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KX WAS quite generally expected, the electiou 
results have shown that the rank and file 
are willing for one reason or another to place the 
stamp of approval upon programs of the general 
nature of those in vogue in Washington since March 
a year ago. As was not foreseen, however, this 
approval assumed unprecedented proportions. As 
to future policies, the mandate, so far as there was 
one, is not particularly definite or concrete. It 
could not be. The Administration for months past 


The Financial Situation 


It is therefore only by inference, subject to the 
usual hazards of error, that the election returns 
can be made to yield specific information concern- 
ing future Administration policies and the attitude 
of the new Congress toward numerous vital issues 
certain to arise within the next few months. For 
this reason the financial community during the 
past few days has found it desirable to devote a 
large part, perhaps even the major portion, of its 
time to an effort to arrive at a trustworthy judg- 


has been deferring decisions 
at vital points, and, so far 
as official public utterances 
are concerned, has been 
vague and equivocal at 
others. 


Issues Unclear 


The President has con- 
tinued to give the impres- 
sion that he is determined 
to launch the country upon 
a program of so-called social 
insurance, and he doubtless 
will interpret the returns 
as approving any specific 
plans that he may presently 
bring forward for Congres- 
sional action next winter. 
On the other hand, he and 
his associates have done a 
great deal of late in an 
apparent endeavor to con- 
vince the business com- 
munity that he has “turned 
significantly to the right” 
in his thinking. Despite 
a number of ambiguous 
pronouncements, his plans 
for the NRA remain 
shrouded in doubt and 
mystery even to this mo- 
ment. Nor has his position 
in matters that have to do 
with banking, currency, 
prices, and a number of 
vital matters been offici- 
ally made clear and precise 
enough to warrant the 
claim that the people were 




















An Underlying Problem 


Current foreign trade figures suggest 
strongly, in the movement of gold to this 
country, the existence of underlying factors 
that are not receiving the attention they 
deserve. 


Our exports for the month of September 
were valued at $192,000,000, compared with 
$160,000,000 last year, while imports declined 
from $147,000,000 last year to $132,000,000. 
For the first nine months of the current year 
exports totaled more than $1,500,000,000, 
against imports of something over $1,200,- 
000,000, leaving a favorable balance of about 
$320,000,000. 


It is hardly strange, in these circumstances, 
that as soon as large outward capital move- 
ments cease or are substantially reduced, 
gold tends in our direction. Such is the 
fact, and the truth ought not be obscured by 
the circumstance that special conditions in 
Europe are at the moment greatly exaggerat- 
ing the movement of gold. 


It may be taken for granted that were it 
not for operations of the stabilization fund 
much more gold would have been shipped 
than the $50,000,000 recently, imported into 
this country. 


Apparently reliable reports have it that 
the stabilization fund is now a holder of sub- 
stantial amounts of both gold and certain 
foreign currencies abroad. It may well be 
true, as reported, that in thus supporting 
the French franc, the American Government 
has assurances of being able to convert its 
foreign exchange holdings into gold regard- 
less of future developments. The fact re- 
mains, however, that the Government is 
encouraging the growth of exports which 
either cannot be paid for or else are paid for 
in gold or silver for which we have no use, 
while at the sametime nothing, or next to 
nothing, has been accomplished to create 
conditions under which such foreign sales 
would be balanced by imports. 


Here is a reversion to the follies of the pre- 
depression years which of late have proved 
so costly. 




















ment of the real meaning 
of the voting on Tuesday. 
All this is also doubtless 
responsible for the fact 
that almost at once the 
Secretary of Commerce 
came forward with an of- 
ficial pronouncement of 
a distinctly conservative 
tone. 


Mr. Roper’s Conservatism 


Mr. Roper’s statement, 
if it represents an attitude 
on the part of the Admin- 
istration to which it is 
determined to cling, is 
of a heartening sort. He 
championed the right of 
the individual to work 
without being molested by 
labor unions and_ their 
representatives, and again 
paid lip service to “the 
’ profit motive.’”’ He seemed 
to seek to assure the busi- 
ness community again 
that emergency activities 
would be reduced and 
utlimately eliminated as 
rapidly as business recov- 
ered. He also indicated 
that there was a disposition 
in Washington to lighten 
the load of Federal relief 
expenditures at the ex- 
pense of municipal and 
local organizations, and in 
general gave assurance that 
the Administration hence- 





able to consider and pass upon any concrete program 
or even specific lines of policy. 
Bonus Issue Again 

His attitude toward the soldiers’ bonus has been 
clear, but apparently the voters have returned a 
very substantial number of legislators pledged to 
favor the payment of this largesse to the veterans. 
Outright inflationist sentiment promises to be stronger 
in the forthcoming Congress than it was in the last, 
and although the movement in this direction does 
not appear to have been so pronounced as was 
feared at one time, there is little real question that 
large and important groups will be found in Con- 
gress next January that wish more radical programs 
than the President is supposed to feel warranted. 


forth would give more thought to making recovery 
possible than to effecting so-called reforms. Mr. 
Roper has long been counted as one of the few more 
conservatively inclined members of the President’s 
entourage. He doubtless fully believes in the general 
policies he thus outlines, and ardently hopes that 
the: nay be the sort of policies to which the Admin- 
istrat'on will adhere in the future. Whether or not 
the President agrees with him, and is ready to 
stick with him through thick and thin is another 
question, and one to which only the future can fur- 
nish a conclusive answer. Much of what the Secre- 
tary of Commerce now says has been heard upon 
numerous recent occasions, after which little or 
nothing in the form of concrete action has occurred 
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to give support to the ideas thus expressed. The 
fact that these intentions are now reiterated after 
the election is over may or may not have any im- 
portant significance. 


The Congressional Situation 


HE realist is likely to come very quickly to the 
conclusion, indeed for the most part has already 
come to the conclusion, that the general tenor of 
Administration policy during the next six months 
will be very strongly influenced by the situation in 
Congress. The President has repeatedly shown 
himself to be an exceedingly astute politician. He 
unquestionably understands perfectly that the real 
significance of the election returns is to be found 
not in party labels worn by successful candidates, 
but in the radical or conservative leanings of the 
members of the two legislative houses due to con- 
vene in Washington next January. He needs no 
one to tell him that in the temper of the next Congress 
he will find an expression of the popular whims of 
the day, or at least of the day on which these members 
were elected. His public career is thickly studded 
with compromises and other maneuvers designed to 
meet political exigencies rather than to give expres- 
sion to carefully and intelligently planned economic 
or social programs. 

It is probably true that, left entirely to his own 
devices, he would lay his course along more orthodox 
lines in several matters than has previously been the 
case. There is no reason to doubt, for example, 
that he has much less faith in panaceas in the fields 
of currency and prices than he formerly had. He 
probably has come to realize more clearly the basic 
errors of principle embodied in large parts of the 
NRA policies in the past. There is reason to believe 
that he is to-day keenly aware of the fact that, 
regardless of the popular acclaim of the day, he must 
enot bankrupt the Treasury, must avoid the excess 
of a typical inflationary boom, and record at least 
the beginnings of fairly convincing improvement in 
economic conditions if he is to escape serious em- 
barrassment at a later date. No evidence is at 
hand that he understands how to reach such goals, 
but at least he seems to be somewhat more willing 
to hear those who could tell him what he must do, 
although after all he has shown himself repeatedly 
not of the sterner stuff of which, in a crisis, real 
leadership is made. Few if any believe that his 
vision of the ultimate future is strong enough, or 
his convictions as to what ought to be done now 
clear and forceful anough, to lead him to use his 
undoubted popularity with real confidence in the 
interest of far-seeing and statesmanlike policies in 
the face of a clamorous and headstrong Congress. 


Radicalism in Congress 


The paramount question of the day therefore con- 
cerns the temper and general impulses of the new 
Congress, and it is here that the problem of apprais- 
ing the situation becomes the most difficult. Sen- 
ator Thomas is already issuing statements clearly 
indicating that he will at once become active in or- 
ganizing a movement in support of financial pro- 
grams of a very radical sort, possibly including cur- 
rency inflation and banking legislation designed to 
give effect to the ideas of the worst heretics. Even 
a cursory survey of the election returns is enough 
to indicate that the bonus issue is once again a live 
one. It has been clear for some time that the thirty- 
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hour week would more or less certainly forge to the 
front in a threatening fashion this winter. A num- 
ber of these and some other questions of first im- 
portance will inevitably come forward in connection 
with extending the life of such important legislation 
as that under which the NRA and the RFC operate. 

But how much strength will such movements be 
able to develop, and to what extent will their cham- 
pions be amenable to the legislative jockeying that 
heretofore has been one of the main weapons of the 
President in preventing Congressional action which 
he did not want? To what extent will the President 
feel it incumbent upon him to oppose such steps 
vigorously? To what degree will he decide to com- 
promise with such movements and thus permit 
vicious measures to find their way to statute books? 
These are the questions which are occupying the 
minds of the business community at present, but they 
are questions that cannot be categorically answered 
as yet. The financial community is inclined to ex- 
pect a good deal of rightist talk during the next six 
weeks, or at least until the December Treasury fi- 
nancing is effected. But in view of the facts already 
here cited, there is a very natural disposition in well- 
informed quarters to await concrete acts before 
taking much stock in such vague pronouncements. 


A Spending Congress 


NE fact of major importance is already reason- 
ably clear. The next Congress will be much 
inclined to be a spending Congress. There is no good 
reason to believe that the Administration will not be 
quite in sympathy with further large outlays in the 
future. It will moreover probably spend very freely 
of the funds already at the disposal of sundry gov- 
ernmental organizations at the present time. Un- 
expended appropriations now amount to well above 
$6,000,000,000. Meanwhile the deficit for the month 
of October exceeded $409,000,000 as compared with 
$244,000,000 last year, debt retirement expenditures 
being eliminated in both cases. This increase is the 
result of enormously larger relief outlays, due in part 
to the drought, and to much heavier expenditures by 
the Public Works Administration, which at this 
time last year was not well under way. There is 
certainly little reason to expect relief expenditures 
to decline for several months to come. They did not 
reach their peak last year until much later than this, 
and there is more, not less, unemployment now than 
a year ago. In addition, reports are unanimous that 
the Administration’s social insurance schemes are 
to be pushed vigorously and will entail very sub- 
stantial outlays. Again, issues of guaranteed obliga- 
tions are attaining huge proportions, a substantial 
part of them now finding their way to the capi- 
tal markets. 


Where to Get the Funds? 


LL this naturally raises the question of ways 
and means at the disposal of the Government 

for raising huge sums of money, and in this way is 
intimately related to various inflationary and bank 
legislation plans close to the hearts of the radicals 
in Congress. The concensus of opinion in the bank- 


ing community seems to be that the Government 
will be able for some time to place large amounts 
of new short-term issues with the banks, but it is 
far from clear whether the several billions that 
would be needed under any such program of ex- 
penditures as may be adopted this winter can be so 
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raised. Should the Treasury presently find it very 
difficult to finance itself in its usual way, great ad- 
ditonal strength would be imparted to schemes for 
currency inflation and governmentally owned banks. 
No election results were needed to demonstrate the 
existence of hazards of this sort for the coming 
winter, but the voting on Tuesday certainly does 
nothing to reduce the hazards regarding such mat- 
ters. 

Nor is there anything in the returns to cause the 
Administration to alter its general labor policies in 
the direction of sanity. Not only are reports from 
Washington unanimously to the effect that the Ad- 
ministration has no intention of relaxing its insis- 
tence upon all, or practically all, the onerous labor 
provisions of the NRA codes, and is favorably in- 
clined toward further reductions in hours and in- 
crease in wages, but additional evidence was also 
furnished during the week to show that there is no 
disposition on the part of the authorities to yield 
in their drastic interpretation of Section 7-A of the 
National Industrial Recovery Act. In a decision 
handed down on Monday in the case of the Atlanta 
Hosiery Mills, the National Labor Relations Board 
not only again reiterated its majority representa- 
tion ruling enunciated in the Houde Engineering 
case, but went so far as to assert that the company 
here in question, in order to comply with the law, 
must enter into definite and binding contracts with 
the union where the terms of the demands of the 
union were “satisfactory.” The announcement by 
the President of an inquiry into the automobile labor 
situation, made upon an extension of the labor agree- 
ment in that industry, points very definitely in the 
same direction. 


The Housing Drive 


EITHER can the election result fail to encour- 

age the “housing drive” which the Administra- 
tion is launching with the aid of much publicity. It 
is difficult to be certain at this time how consequen- 
tial the actual results of all this fanfare are likely 
to be. The general scheme has several very serious 
faults which are certain, in our judgment, to prove 
costly in the end if current plans are carried far. 
In the first place the Government would acquire a 
substantial volume of contingent liabilities it ought 
never to assume. In the second, it is evident that 
the Administration desires to have the commercial 
banks of the country take an active and important 
part in financing the movement. We have no way of 
knowing to what extent current announcements 
exaggerate the willingness of the banks to take part 
in the movement. We hope they are to be taken with 
several grains of salt. We are certain that without 
the pressure which is being exerted by the Govern- 
ment, and by governmentally created excess reserves, 
most bankers would be cautious in entering into 
such commitments at this time. The long term 
paper naturally to be employed in this work is, 
quite apart from guarantees by the Government, in- 
herently unsuitable for investment by commercial 
banks holding demand obligations. 

In the circumstances already outlined, it is prob- 
ably too much to expect that the figures recently 
compiled by the President of the Reserve City Bank- 
ers and made public in a letter to Mr. Raymond 
Moley will have a great deal of effect in Washington. 
They are interesting and significant none the less. 
Based upon a survey of banks holding about $13,000,- 
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000,000 deposits, or more than 35 per cent of the 
commercial banking deposits of the country, this 
group estimates that from $8,000,000,000 to $10,000,- 
000,000 of unused bank c.edit granted to borrowers 
exists in the United States to-day. The banks actu- 
ally reporting showed credit granted or made avail- 
able amounting to more than $6,000,000,000 of which 
less than $2,000,000,000 was in use. Such figures as 
these hardly suggest inability on the part of sound 
would-be borrowers to obtain accommodation at the 
banks. 


The Federal Reserve Bank Statement 


a of the operation of the 12 Federal 

Reserve banks reflect several significant 
changes this week. The Treasury resumed its prac- 
tice of depositing large amounts of gold certificates 
with the System, an increase of $31,596,000 being 
disclosed for the week to Wednesday night, and the 
total holdings of the certificates thus raised to the 
highest figure on record, at $4,998,077,000. The gain 
in monetary gold stocks reported for the same 
weekly period in the national credit summary was 
only $6,000,000, but it is unlikely that the large de- 
posit of certificates now noted represents use of the 
so-called gold “profit” from devaluation of the dol- 
lar, since the Treasury made little use of the gold 
accretions in the two preceding months. The certifi- 
cates deposited this week appear to represent the 
accumulated additions to gold stocks. This sudden 
addition to the gold certificate holdings naturally 
accentuated monetary ease, but as conditions long 
have been extreme in this respect the practical 
effects are not great. 

Of much interest in the current bank statement is 
a loan of $2,247,000 to an unnamed foreign central 
bank on the security of gold. Such items have ap- 
peared only on rare occasions in the past, when 
extraordinary unsettlement prevailed in foreign ex- 
change markets. The week to Nov. 7 was, of course, 
such a period and the $2,247,000 item represents 
borrowings by a foreign central bank which appar- 
ently used the dollars thus acquired in support of 
its currency. It is a safe assumption that one of 
the few countries still on the gold standard con- 
tracted the loan. Also reflected in the current state- 
ment are further payments of $635,000 by the Treas- 
ury to the Federal Reserve banks for use in indus- 
trial loan activities. This item appeared for the first 
time last week, and the total of such Treasury pay- 
ments now is $1,480,000. The industrial advances 
made by the Reserve System continue to increase, an 
aggregate of $6,617,000 being reported as of Nov. 7, 
against $6,149,000 on Oct. 31. Commitments to make 
such advances likewise gained, the latest figure being 
$3,822,000. 

The increase of gold certificates brought the total 
of such holdings to $4,998,077,000 on Nov. 7 from 
$4.966,481,000 on Oct. 31, but as “other cash” de- 
creased the total reserves gained only to $5,232,- 
016,000 from $5,211,920,000. Federal Reserve notes 
in actual circulation ingreased to $3,189,172,000 
from $3,160,777,000, apparently because of holiday 
and month-end influences, while the net circulation 
of Federal Reserve bank notes dropped again to $28,- 
313,000 from $28,664,000. Member bank deposits 
with the System on reserve account again advanced, 
the aggregate being $4,031,551,000 on Nov. 7 against 
$4,005,999,000 on Oct. 31, but Treasury deposits de- 
creased nearly $60,000,000, and this, coupled with 
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posits to $4,236,732,000 from $4,261,802,000. The 
increase of reserves and the drop in deposits far 
more than offset the gain of circulation, and the 
ratio of total reserves to deposit and note liabilities 
combined increased to 70.5% on Nov. 7 from 70.2% 
on Oct. 31. Discounts by the System were hardly 
changed at $10,669,000. Bankers’ bill holdings, at 
$6,073,000, and United States Government security 
holdings, at $2,430,192,000, also reflect no change of 
consequence. 


Cotton Crop Report 


HE Government report on cotton continues to 
add to the estimate of yield for this year’s crop, 
as has generally been the case in other years. The 
November report, issued on Wednesday of this week, 
indicates a production of 9,634,000 bales. This com- 
pares with last year’s production of 15,047,300 bales. 
The November estimate was 191,000 bales higher 
than that for October, the increase being 2%. There 
has been an increase in every month this year since 
the first report in August, the total now being 5.3% 
higher than it was at that time. In 1933 there was 
an increase in each month, covering the same period 
of time, the final estimate of production being 5.9% 
higher than the yield indicated in August of that 
year. The yield per acre is now placed at 169.3 
pounds against 165.9 pounds last month and 208.5 
pounds last year. The 10-year average yield per 
acre has been 169.9 pounds. 

The improvement in the past month was largely 
in the States of the Mississippi Valley and there- 
abouts. The yield for Texas was 35,000 bales higher 
than last month, while that for Arkansas showed an 
increase of 40,000 bales and for Missouri 30,000 bales 
in the same period. There was an increase of 10,000 
bales in Mississippi, also in Louisiana, as well as for 
Georgia. The North Carolina yield was slightly 
higher. For the State of Tennessee, production was 
placed 15,000 bales higher in the November estimate 
than in that for October, and for California there 
was a gain of 20,000 bales between the two months. 
On the other hand, Oklahoma showed a further re- 
duction, amounting in the past month to 20,000 
bales. 

Conditions during October were much more favor- 
able than usual, and ginnings were very high. Total 
ginnings to Nov. 1 this year was 7,920,231 bales, 
which was 82.2% of the total crop indicated in the 
November cotton report. Up to the same date last 
year, 10,355,031 bales had been ginned, the ratio to 
the total crop of that year being 79.4%. For the 
very large State of Texas ginnings to Nov. 1 this 
year equaled 86% of the total estimate of yield for 
that State this year, with five or six months remain- 
ing for possible picking. It is not unusual for pick- 
ing to run well into the spring in that section. 


The Government Crop Report 


HE October grain report, issued by the Depart- 
ment of Agriculture at Washington late yester- 

day afternoon, gives little, if any, more encourage- 
ment to a troubled nation than the reports published 
in the earlier months of the season. Corn has suf- 
fered a further setback, a production of 1,372,000,000 
bushels is now indicated for this year’s crop. This 
compares with the estimate of 1,416,772,000 bushels 
made a month previously. The latter was the small- 
est for any year since the corn crop of 1881. The 
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harvest of corn last year was down to 2,343,883,000 
bushels, and the five-year average production, 1927- 
1931, was 2,516,507,000 bushels. There were a num- 
ber of years in the past 20 when corn production was 
in excess of 3,200,000,000 bushels. 

As husking continues, the report says, yields show 
continued curtailment, farmers finding many light, 
chaffy, defective or damaged ears. Much uncer- 
tainty will be experienced pending the completion 
of the fall and winter work, as to the quantity of 
corn that will be finally husked. The Department 
now estimates the latter at but little over a billion 
bushels. During the present century there were only 
two years, the Department reports, when the quan- 
tity actually husked was less than two billion bush- 
els. In 1930 it was estimated that 1,773,000,000 
bushels were husked, and in 1924 the estimate was 
1,900,000,000 bushels. The yield of corn per acre this 
year was now placed at 14.8 bushels, against 22.9 
bushels last year and a 10-year average yield, 1922- 
1931, inclusive, of 25.7 bushels. 

The generally mild weather during October was 
favorable for potatoes. Production in the November 
report was given as 383,000,000 bushels, an average 
yield per acre of 113.2 bushels. Last year’s harvest 
was 320,000,000 bushels, at 100.2 bushels to the acre, 
while the five-year average production was 366,- 
000,000 bushels. There was also some improvement 
for tobacco. The indicated yield for that crop is 
now placed at 1,116,000,000 pounds, compared with 
last year’s production of 1,385,000,000 pounds and 
the five-year average yield of 1,471,000,000 pounds. 
Production of rice was slightly higher, though still 
below that of some previous years; also of some 
other grain crops. Grain sorghum yields are also 
much below earlier estimates. 


Business Failures 


USINESS failures in October were quite a little 
higher in number than in the preceding month. 
The total for the United States, according to the rec- 
ords of Dun & Bradstreet, Inc., was 1,091. This com- 
pared with 790 similar defaults in September. The 
number the past month was the highest for any month 
this year since March. On the other hand, the record 
forSeptember was not only the lowest for this year to 
date, but was below that for any month since Septem- 
ber 1920. For October 1933 there were 1,206 busi- 
ness failures reported, the reduction in that month 
this year being 9.5%. For September the reduction 
from that month of 1933 was 29.1%. Liabilities 
last month were also higher than for the preceding 
month, but continued below those for October 1933. 
The amount for the month just closed was $19,- 
968,448, compared with $16,440,147 in September 
and $30,581,970 a year ago. For the 10 months of 
this year, business failures have numbered 10,299, 
with liabilities of $225,987,775 against 17,938 simi- 
lar defaults in the 10 months of 1933, involving $450,- 
276,776 of indebtedness. The reduction in the num- 
ber of failures in the United States so far this year 
from a year ago was 7,739, equivalent to 43.1%. 

The increase last month over September was 
largely in the East, mainly in the New England 
States and in New York. Quite an increase also 
appeared in the Pacific Coast States. In some sec- 
tions of the West and South failures were more 
numerous, especially in Federal Reserve Districts 
covered by Richmond and Kansas City. Next in 


order are the Chicago, Philadelphia and Cleveland 
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Districts, the two last showing small increases; like- 
wise, the St. Louis, Minneapolis and Dallas Dis- 
tricts. The Atlanta District was the only section 
for which a reduction appears in the number of busi- 
ness defaults in October this year, compared with 
September. Compared with a year ago there were 
only three districts where an increase appears, these 
covering the New York, Kansas City and San Fran- 
cisco Districts. The number of defaults was not 
much larger in any of these three divisions than it 
was in October of last year, but that an increase 
appears in the face of a 10% reduction for the total 
was significant. 

The large trading division shows quite an increase 
in business defaults in October over September this 
year. Trading failures last month numbered 716, 
with liabilities of $9,564,499. Of this number, 640 
were in retail lines for $7,453,363 of indebtedness, 
and 76 wholesalers owing $2,111,136. In the manu- 
facturing division there were 258 failures last month 
for $5,927,218; furthermore, 117 defaults occurred 
owing $4,476,731. Each of the three leading divi- 
sions excepting the last show a reduction from Octo- 
ber of last year. Retail failures at that time num- 
bered 700 for $9,982,237 of liabilities; wholesale deal- 
ers, 80, owing $3,342,508, and manufacturing con- 
cerns, 314, with $8,849,876 indebtedness. For the 
fourth division, mainly agents and brokers, there 
were 112 defaults for $8,447,342 of liabilities. 


ThejNew York Stock Market 


CTIVITIES broadened in the New York markets 
for securities this week, largely as a conse- 
quence of the election results and the apprehensions 
regarding inflationary measures occasioned by the 
extraordinary sweep of Democratic victories. There 
was a fair degree of activity on Monday and stock 
prices moved slightly higher, while markets were 
closed on Tuesday for the election. When trading 
was resumed on Wednesday, some hesitation was 
apparent, and conditions were quiet until the final 
hour, when buying started on a large scale. The 
belief spread that the Administration may have dif- 
ficulty controlling the large Democratic majority in 
both Houses and preventing appropriations that 
would spell inflation, and the final dealings in the 
post-election session were marked by extensive accu- 
mulation of stocks that might benefit from inflation 
and the housing plans of the authorities in Washing- 
ton. Gains of 1 to 4 points appeared in the more 
volatile issues, while turnover was more than 
1,100,000 shares on the New York Stock Exchange, 
or the largest figure in a month. Events in France 
caused some apprehension Thursday, and trading 
was on a smaller scale in that session, turnover 
‘ amounting to 843,010 shares, while the trend was 
slightly easier. In the main, however, gains of the 
previous day were maintained. The buying was 
resumed yesterday and stocks again moved forward 
in the most active session of the week. The advance 
was broad and took in virtually all classes of securi- 
ties, with numerous gains of 2 and 3 points recorded. 
Commodity prices were dull in the pre-election 
period of trading, but here also the election figured 
prominently and material advances occurred on 
Wednesday. Wheat was especially strong, but other 
grains and cotton also advanced. After hesitation 
on Thursday, the upward movement was resumed 
yesterday. Thestock market was influenced to some 
degree by such advances. In the listed bond market 
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tendencies were diverse, United States Government 
securities falling measurably because of the election 
results, while most other bonds advanced. Specu- 
lative bonds were in demand in all post-election ses- 
sions. Foreign exchange dealings reflected the gen- 
eral uncertainty regarding France and the ability 
of that country to remain on the gold standard. The 
French franc was under great pressure early in the 
week, and support by the British and American ex- 
change funds did not suffice to prevent extensive en- 
gagements of gold for shipment from Paris to New 
York. The shipments reported amount to about 
$50,000,000. When Premier Flandin succeeded in 
forming a new and strong regime, late Thursday, 
francs advanced above the gold export point. Ster- 
ling was steady at just under $5, while other ex- 
changes held to previous levels. Financial senti- 
ment regarding business prospects was mixed this 
week, but optimism increased owing to the belief 
that the Federal Government will pour out a huge 
volume of funds in the endeavor to stimulate trade 
and industry. The American Iron and Steel Insti- 
tute estimated steel-making for the week beginning 
Nov. 5 at 26.3% of capacity, against 25% last week. 
Electric power production for the week to Nov. 4, as 
reported by the Edison Electric Institute, was 1,669,- 
217,000 kilowatt hours against 1,677,229,000 kilo- 
watt hours in the preceding week. Carloadings of 
revenue freight amounted to 612,457 cars in the 
week ended Nov. 4, or a decrease of 1.9% from the 
previous week, the American Railway Association 
reports. 

As indicating the course of the commodity mar- 
kets, the December option for wheat in Chicago 
closed yesterday at 997%gc. as against 993c. the close 
on Friday of last week. December corn at Chicago 
closed yesterday at 79l4c. as against T77gec. the 
close on Friday of last week. December oats at 
Chicago closed yesterday at 5114c. as against 5114c. 
the close on Friday of last week. The spot price for 
cotton here in New York closed yesterday at 12.50c. 
as against 12.30c. the close on Friday of last week. 
The spot price for rubber yesterday as 13.25c. as 
against 13.60c. the close on Friday of last week. 
Domestic copper closed yesterday at 9c., the same 
as on Friday of last week. 

In London the price of bar silver yesterday was 
2334 pence per ounce as against 2354 pence per ounce 
on Friday of last week, and spot silver in New York 
at 5314c. as against 5314c. on Friday of last week. 
In the matter of the foreign exchanges, cable trans- 
fers on London closed yesterday at $5.00 as against 
$4.9814, the close on Friday of last week, while cable 
transfers on Paris closed yesterday at 6.5914 as 
against 6.585gc. on Friday of last week. 

On the New York Stock Exchange 67 stocks 
reached new high levels for the year, while 26 stocks 
touched new low levels. On the New York Curb 
Exchange 36 stocks touched new high levels, while 
28 stocks touched new low levels. Call loans on the 
New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at the 
half-day session on Saturday last were 311,000 
shares; on Monday they were 758,300 shares; Tues- 
day was Election Day and a holiday on the Ex- 
change; on Wednesday, 1,111,590 shares; on Thurs- 
day, 843,010 shares, and on Friday, 1,228,290 shares. 
On the New York Curb Exchange the sales last 
Saturday were 67,965 shares; on Monday, 145,750 
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shares; on Wednesday, 198,520 shares; on Thursday, 
163,260 shares, and on Friday, 184,820 shares. 

In the first half of the week the stock market was 
firm and given over to modest gains. On Thursday, 
however, stocks eased off slightly and were irregu- 
larly changed at the close, with the trend on Friday 
upward and prices substantially higher than on Fri- 
day of the previous week. 

General Electric closed yesterday at 1914 against 
181% on Friday of last week; Consolidated Gas of 
N. Y. at 2654 against 2552; Columbia Gas & Elec. at 
814 against 8; Public Service of N. J. at 31% against 
3134; J. I. Case Threshing Machine at 5014 against 
4634; International Harvester at 36 against 5214; 
Sears, Roebuck & Co. at 41% against 3914; Mont- 
gomery Ward & Co. at 29 against 2734; Woolworth 
at 511% against 5014; American Tel. & Tel. at 11214 
against 109%, and American Can at 105% 
against 101. 

Allied Chemical & Dye closed yesterday at 13 
against 12734 on Friday of last week; E. I. du Pont 
de Nemours at 9614 against 9234; National Cash 
Register A at 167% against 16; International Nickel 
at 2334 against 2234; National Dairy Products at 
171% against 1614 ; Texas Gulf Sulphur at 36 against 
3634; National Biscuit at 2734 against 2654; Conti- 
nental Can at 5934 against 58; Eastman Kodak at 
110%, against 10514; Standard Brands at 18%, 
against 18; Westinghouse Elec. & Mfg. at 333, 
against 3034; Columbian Carbon at 72% against 
6814 ; Lorillard at 18%4 against 1814; United States 
Industrial Alcohol at 4214 against 3754; Canada 
Dry at 1544 against 144%; Schenley Distillers at 
2712 against 247%, and National Distillers at 227. 
against 2214. 

The steel stocks advanced with the general market 
and closed two or more points higher than a week 
ago. United States Steel closed yesterday at 3434 
against 31% on Friday of last week; Bethlehem 
Steel at 2734 against 255°,; Republic Steel at 13 
against 1134, and Youngstown Sheet & Tube at 181, 
against 15%. In the motor group, Auburn Auto 
closed yesterday at 27 against 2414 on Friday of 
last week; General Motors at 31% against 2934; 
Chrysler at 365, against 34, and Hupp Motors at 
25, against 23g. In the rubber group, Goodyear 
Tire & Rubber closed yesterday at 235% against 21 
on Friday of last week, and B. F. Goodrich at 107% 
against 934. 

The railroad shares reflect the improved tone of 
the market. Pennsylvania RR. closed yesterday at 
2314 against 2214 on Friday of last week; Atchison 
Topeka & Santa Fe at 55 against 5214; New York 
Central at 2214 against 203g; Union Pacific at 105 
against 101144; Southern Pacific at 1834 against 
1744; Southern Railway at 1714 against 16, and 
Northern Pacific at 20 against 1814. Among the 
oil stocks, Standard Oil of N. J. closed yesterday 
at 43 against 40% on Friday of last week; Shell 
Union Oil at 64 against 614, and Atlantic Refining 
at 2534 against 24. In the copper group, Anaconda 
Copper closed yesterday at 11 against 101% on Fri- 
day of last week; Kennecott Copper at 1714 against 
1634 ; American Smelting & Refining at 3634 against 
35, and Phelps Dodge at 141% against 13%. 


European Stock Markets 


RICE trends were diverse this week on the lead- 
ing stock exchanges of Europe, owing in good 
part to the varying local influences. The London 
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Stock Exchange was steady throughout, and invest- 
ment activities caused renewed advances in British 
funds. The Paris market was unsettled rather 
sharply for a time by the Cabinet crisis which every- 
one expected, but which nevertheless caused appre- 
hensions. German stocks were weak and strong by 
turns. Election results in the United States were 
observed with the keenest interest in all foreign 
markets, but the sweeping Democratic victory had 
little effect on the markets. Fears of currency infla- 
tion in this country became more acute, but the 
American developments were far overshadowed by 
the French crisis and the immense flow of capital 
out of France which accompanied it. Gold amount- 
ing to more than $50,000,000 was engaged for ship- 
ment from France to the United States in the few 
days of the crisis, and the movement again indicates 
the extent of the currency fears entertained all over 
the world. Trade reports from the leading indus- 
trial countries of Europe no longer are as optimistic 
as they were during earlier months of this year. Of- 
ficial British unemployment figures indicate an in- 
crease of 37,648 last month in the total of jobless 
to an aggregate of 2,119,635. The situation in France 
has grown steadily more acute and rising discontent 
is now reflected in the Cabinet crisis. In Germany 
much dissatisfaction is felt among the populace 
owing to the high costs of living and official en- 
deavors to keep prices down have been intensified. 

British funds were in good demand on the London 
Stock Exchange as trading started for the week, con- 
sols reaching highest levels in nearly 35 years, while 
records were established by more recent issues. The 
market otherwise was irregular, with African gold 
mining stocks more uncertain than others. There 
were some good features among British industrial 
issues, but a number of declines also appeared at 
the end. German bonds were favored in the foreign 
section, owing to the new clearing agreement. 
Activity increased at London, Tuesday, with British 
funds in continued demand and still higher levels 
attained. Home rail stocks were bought as the prices 
of Government issues advanced, and industrial is- 
sues likewise were firm. International stocks were 
marked upward despite uncertainty regarding the 
election in the United States. In Wednesday’s deal- 
ings some profit-taking occurred in British funds, 
but industrial issues were well supported. African 
gold mining issues were irregular, while interna- 
tional securities were neglected pending the reaction 
in American markets to the election results. After 
early firmness, British funds weakened on Thurs- 
day and closed unchanged. Industrial issues were 
steady, while African gold mining shares dropped 
on fears of liquidation from France. The interna- 
tional section was firm as news was received of the ° 
upswing in the New York market that followed the 
election. Trading was subdued to some degree by 
the French Cabinet crisis. The tone yesterday was 
cheerful, with British funds and industrial stocks 
alike moving to higher levels. 

The Paris Bourse was dominated from the start 
by uneasiness regarding the political situation. Ap- 
proach of the date for opening of Parliament caused 
a good deal of liquidation in all groups of issues on 
Monday and prices fell sharply. A rally late in the 
day modified the losses only a little. Rentes, French 
stocks and foreign issues all suffered. In Tuesday’s 
session the trend was irregular, quick drops and ad- 
vances resulting from the varying rumors regarding 
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the political situation. News that the Cabinet had 
split did not reach the market until just before the 
close, but in the final minutes of trading rather large 
recessions were recorded in rentes and a few French 
stocks. As the crisis developed on Wednesday, 
prices of rentes and French bank, utility and indus- 
trial stocks receded. Good demand appeared, how- 
ever, for British stocks and other international is- 
sues, such as the gold mining shares of African com- 
panies. The speedy action taken Thursday toward 
adjustment of the immediate political situation 
heartened the Bourse and a small rally developed 
in that session. Rentes, French stocks and foreign 
issues all participated, but trading was light. Ina 
more active session yesterday prices again advanced, 
with all groups strong. 

Declines were the rule on the Berlin Boerse in 
the initial trading of the week, with the losses rather 
severe in the more speculative securities, Reichsbank 
shares fell 2 points, but some instances of recessions 
of 7 points were reported. Bonds showed fractional 
losses. The movement was attributed to growing 
fears of the effects of Nazi regimentation. The trend 
was turned sharply upward Tuesday and the gains 
recorded in that session rivaled the losses of the pre- 
ceding period. The issues of German chemical con- 
cerns were in greatest demand. The upward move- 
ment was continued Wednesday, but turnover was 
light with trading confined largely to professional 
speculators. Speculative favorites advanced 1 to 3 
points, while bonds also showed strength. The Ger- 
man market turned soft on Thursday, with move- 
ments again rather large. Potash stocks were weaker 
than others. Trading yesterday was on a very quiet 
scale and prices dropped. 


Trade{Quotas and Clearing Systems 


RGANIZED efforts at length are being made 

to batter down the systems of trade quotas 
and exchange clearances which have played havoc 
with international trade during recent years. The 
United States Government never has engaged in 
such practices and Secretary of State Cordell Hull 
has referred to such methods of trade control in dis- 
paraging terms on occasion. In a resolution adopted 
by the International Chamber of Commerce at Paris, 
last month, restrictions on the use of the import 
quota system were suggested. Such quotas, the 
Chamber held, should be fixed for limited periods 
and guarantees given of fair and impartial applica- 
tion of the measures. Last Saturday the Economic 
Committee of the League of Nations announced that 
an investigation of the trade clearing system had 
been started, and the experts at Geneva made it plain 
that they hope by means of their findings to undo 
some of the harm to trade occasioned by the various 
methods of control. The investigation was under- 
taken in accordance with a resolution passed at the 
recent League Assembly, and as a first step inquiries 
are being made of all Governments practicing quota 
or exchange control of trade. The quota system was 
applied extensively by France as the depression deep- 
ened, but the French Government recently has en- 
deavored to minimize the harmful effects of the 
method. In a Geneva report to the New York 
“Times” it is indicated that the current study at 
Geneva owes its origin largely to the men who in- 
vented the quota system and who are now fully 
aware of its baneful results. 
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The experts at Geneva admit privately, a dispatch 
to the New York “Times” remarks, that their inquiry 
is designed mainly to prove that clearings defeat 
their own end of protecting national trade. They 
have already found enough facts to draw these con- 
clusions, it is said, but need the formal inquiry 
largely for political face-saving purposes. Signifi- 
cant, in this connection, is the fact that the investiga- 
tion was proposed by France, but as Germany is 
now the chief offender through her all but universal 
exchange clearing arrangements, the inquiry seems 
to be directed in good part against the Reich. It is 
noted that the League Economic Section is composed 
largely of the very men who were responsible for 
the inauguration of the quota and clearing systems 
of trade control and who are now to make the in- 
vestigation. “It may seem to be less cumbersome 
for the expert to tell his own Government that he 
made a mistake, but it is not easier for the men in 
question to take the responsibility directly,” the dis- 
patch adds. “Working through the League, they 
can produce pleasant pictures of everybody in gen- 
eral being responsible, but nobody in particular. It 
is perhaps only human that governments should 
try to escape from the clearings morass by the same 
roundabout way they used when the Dawes and 
Young committees inquired into reparations.” The 
exchange clearing system used at present by Ger- 
many is held especially onerous, owing to the various 
classes of German marks quoted in foreign exchange 
markets and their uncertain values. 


German Debt Moratorium Extended 


ERMAN exchange authorities last Saturday 
took an action which largely nullifies their 
agreement of last May to cash at 40% of their face 
value in foreign currencies the interest coupons on 
external long and medium term German bonds, dur- 
ing the period from July 1, 1934, to June 30, 1935. 
At the insistence of American delegates to the Berlin 
transfer conference of last May, a clause was in- 
serted in the agreement providing that the external 
bondholders would have the option of receiving 40% 
cash at the expiration of a six-months’ period of 
waiting, while bondholders not electing to accept 
this offer were to receive 3% funding bonds repre- 
senting the full face value of the coupons. The 
Reichsbank made the reservation at the time that 
the provision for cash payments could be canceled 
on thirty days’ notice if the exchange situation 
seemed unfavorable. No cash payments have, of 
course, been made as yet under the arrangement, 
but the Reichsbank nevertheless issued a notice last 
Saturday canceling the provision. “In view of the 
unfavorable development of the foreign exchange 
situation,” the announcement said, “the Reichsbank 
sees itself compelled to make use of the right re- 
tained in the Berlin transfer communication of May 
29, 1934, and to withdraw the offer of 40% cash pay- 
ment on interest coupons falling due in the period 
between July 1, 1934 and June 30, 1935, as well as 
on those claims which under the contents of the 
transfer communication have been put on an equal 
basis with interest coupons.” 

The arrangement made last May included all 
bonds save those of the German Government itself, 
but the Dawes and Young bond interest payments 
ceased in any event under the moratorium decree 
of last June. American creditors now are faced with 
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the alternative of accepting the 3% funding bonds, 
due in 1945, on which the Reichsbank has guaranteed 
payment in foreign currencies of principal and inter- 
est, or they may hold their coupons in the hope that 
trade improvement will make it feasible for the Ger- 
man authorities to redeem them in the not too dis- 
tant future. “In the main the announcement hits 
only Americans,” a Berlin report to the New York 
“Times” states, “since the cancellation of the cash 
promise has little if any meaning for creditors of 
other countries, because their Governments collect 
whatever is due their citizens through compulsory 
clearing arrangements.” The new announcement 
followed close on the heels of the Anglo-German 
trade agreement and it was regarded by Berlin com- 
mentators as a sequel to that understanding. The 
agreement by Germany to provide £400,000 to dis- 
charge existing commercial debts to British mer- 
chants was regarded as one important reason why 
the Reichsbank lacks the foreign exchange to effect 
the part cash payments on external bonds. “The 
United States, as usual, is left holding the bag,” a 
dispatch to the New York “Herald Tribune” said. 
“The Reichsbank is administering this cavalier 
treatment to American bondholders because it is 
convinced, rightly or wrongly, that the American 
Government cannot or will not do anything about 
it.” 

Contrasting with the German announcement on 
the private external bond debt service is a further 
official statement, issued in Berlin on Wednesday, 
which describes a new plan for partial debt service 
in foreign currency on Dawes bonds of the German 
Government. An Associated Press dispatch from 
the German capital states that the plan will affect 
only American holders of the issue and is interpreted 
as a German effort to give American holders of the 
bonds better treatment than has previously been 
accorded and to balance the advantages enjoyed by 
other nations which have clearing arrangements 
with Germany. It calls for the payment of 50% 
of interest in foreign currency and 50% in Reichs- 
marks, which cannot be taken from Germany. Under 
the moratorium decree of last June, payments of 
interest on these dollar bonds were to be effected 
only in registered marks, which are quoted currently 
at only half their nominal value in dollars. The 
new plan was viewed in Berlin as a distinct improve- 
ment upon the original scheme, since it means that 
holders of Dawes bonds will receive, in effect, ap- 
proximately 75% of the interest due, whereas the 
registered mark payments meant the receipt of only 
50% of interest in dollars. The 50% of mark pay- 
ments now announced will be deposited in Reichs- 
bank accounts and the owners will be permitted to 
use them optionally for investment in long-term 
German bonds or mortgages, the purchase of real 
estate, for defraying costs of short or periodical 
visits to the Reich, or the purchase of shares on the 
Berlin Boerse. The German action was taken, the 
dispatch said, after a protest had been made by the 
United States Government against the discrimina- 
tion exercised against American investors. 


Financial 


Naval Armaments 


pebisicw representatives have adopted their tra- 
ditional role of mediators in the naval arma- 
ments negotiations now in progress at London be- 
tween representatives of the London, Washington 
The bilateral discussions 


and Tokio Governments. 
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have been on the point of collapse for several weeks 
as a consequence of Japanese demands for parity 
with Britain and the United States in any new treaty 
to be negotiated next year when the existing limita- 
tion pacts expire. The United States has indicated 
unfalteringly its desire for extension of the present 
arrangements, but the Japanese have insisted with 
equal emphasis that they want the right to build a 
fleet fully equal to the strongest navies. A British 
compromise naval plan was reported in London dis- 
patches on Thursday. This suggestion calls for a 
grant to Tokio of equality in principle, on the under- 
standing that Japan would not actually build up to 
the tonnage permitted for an unstated number of 
years. The plan gained no support in American 
quarters, according to an Associated Press dispatch, 
while the Japanese appeared unwilling to comment 
until they had made a full study of the suggestion. 
The British representatives heretofore have adhered 
firmly to the American stand, so that their new pro- 
posal is a distinct departure. In Tokio reports of 
Tuesday it was stated that the highest military 
authorities in Japan already have approved sug- 
gestions for Japanese abrogation of the Washington 
naval treaty, which established the 60% ratio for 
Japan of the British or American tonnages in cer- 
tain types of vessels. 

Japanese military intentions were called sharply 
into question at Geneva, Monday, when the Man- 
dates Commission of the League of Nations ques- 
tioned the Japanese representative regarding reports 
of extensive port developments in the mandated 
Islands of the Pacific. It was pointed out that the 
islands are sparsely populated and of little economic 
value. Mr. Ito replied that the Pacific was stormy 
in the area and that harbors had to be built to ac- 
comodate ships of heavy tonnages. 


French Cabinet Crisis 


INE months of political truce in France came 

to an end on Thursday, as the National Union 
Cabinet formed by Premier Gaston Doumergue suc- 
cumbed to opposition against the Constitutional re- 
forms which M. Doumergue himself had sponsored 
and made the central point of his regime. The Gov- 
ernment formed last February was strongly com- 
mitted to maintenance of the gold standard and to 
sound budgetary policies, and it is noteworthy that 
the approaching fall of the Doumergue regime was 
accompanied by a heavy flight of capital from 
France. The Cabinet actually split last Wednesday, 
when final consideration was given to the proposal 
of the Premier for unanimous support by the mem- 
bers of the far-reaching reforms. Edouard Herriot, 
leader of the Radical-Socialist party, decided in con- 
cert with five additional Cabinet members of his own 
group that support of the reforms would be inad- 
visable, and it was instantly apparent that the Dou- 
mergue regime would fall on the first vote in the 
newly assembled Chamber of Deputies. Premier 
Doumergue resigned early Thursday, as did the en- 
tire National Union Cabinet. There was a momen- 
tary flurry of uncertainty and some sporadic rioting 
was reported during the day in the capital. But 
President Albert Labrun moved speedily to over- 
come the crisis, and after Pierre Laval failed to 
form a new Ministry, this task was accomplished 
by Pierre-Etienne Flandin, of the Left Republican 
group. The Radical-Socialists decided to join the 
new Cabinet and widespread support of the new 
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National Union regime thus is assured. But the 
Constitutional reforms sponsored by M. Doumergue 
are not likely to be revived. 

The fall of the Doumergue regime has been an- 
ticipated for months, as the powerful Left groups 
in the Chamber and the Senate made no secret of 
their opposition to the reforms of the Premier. The 
proposed changes in French political procedure 
would have concentrated power in the Cabinet and 
deprived the Senate of its veto power on the dis- 
solution of the Chamber and the call of national 
elections. The Senate voted several weeks ago to 
oppose the reforms and on this account alone it was 
expected that M. Doumergue would suffer defeat. 
The action by the Radical-Socialist members of the 
Cabinet prevented the reforms ever reaching the 


Parliament in any official sense, and the defeat suf-. 


fered by M. Doumergue probably will prevent their 
sponsorship by any other political leader. The Dou- 
mergue Cabinet was weakened in recent weeks also 
by the assassination at Marseilles of the Yugoslavian 
King, Alexander, and Foreign Minister Louis Bar- 
thou, while the popular discontent with the conduct 
of the Stavisky scandal investigation also under- 
mined the regime. Nor did the ever greater incidence 
of the depression in France contribute to the steadi- 
ness of the Government. In his letter to the Presi- 
dent, M. Doumergue indulged in some rather bitter 
and controversial remarks and it appears unlikely 
that he will again be induced to emerge from the 
retirement from which he was called last February 
to assume the burdens of State. The chief popular 
demonstration that followed the resignation of the 
Doumergue regime occurred in Paris at the Place de 
V’Opera, but the disturbance was easily suppressed 
by mounted and other guards. 

President Lebrun turned first to Ferdinand E. 
Bouisson, President of the Chamber of Deputies, 
but that dignitary declined the offer of the President 
of the Council. The Premiership then was offered 
to Pierre Laval, who assumed the Foreign Affairs 
post after the death of M. Barthou. But M. Laval 
was unable to gain sufficient support, and President 
Lebrun promptly turned to M. Flandin, even though 
that leader is young and has had no previous ex- 
perience as Premier. M. Flandin gathered a group 
about him which differs in no essential respect from 
the National Union regime of M. Doumergue, save 
that it will probably be able to count upon additional 
support from the Right side of the Chamber. The 
alacrity with which the new regime was formed was 
attributed to concern lest riots similar to those of 
last February develop. In recent addresses M. Flan- 
din has evinced a desire to improve trade by the 
adoption of progressive policies, and it is perhaps 
significant that he was recently a guest at the White 
House in Washington. The new Premier is known 
to oppose extreme trade restrictions, and as he re- 
tained Louis Germain-Martin as Minister of Finance, 
there is do doubt whatever regarding his desire to 
maintain the franc without impairment and to bal- 
ance the national budget. But M. Flandin’s plans 
favor French industry as against agriculture and 
this is something that no French Government has 
done in four or five decades. It would be useless, 


in such circumstances, to attempt predictions re- 
garding the Premier’s stay in office. The personnel 
of the new regime, as announced yesterday, is as 
follows: 
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PREMIER—Pierre-Etienne Flandin, Left Republican. 

MINISTER WITHOUT PORTFOLIO—Edouard Herriott, Radical Socialist. 

MINISTER WITHOUT PORTFOLIO—Louis Marin, Republican Democratic 
Union. 

FOREIGN AFFAIRS—Pierre Laval, Independent. 

JUSTICE—Georges Pernot, Republican Socialist. 

INTERIOR—wMarcel Regnier, Democratic Left. 

FINANCE—Louis Germain-Martin, Radical Left. 

WAR—General Albert Maurin. 

AIR—General Victor Denain. 

MARINE—Francois Pietri, Left Republican. 

MERCHANT MARINE—William Bertrand, Radical Socialist. 

EDUCATION—Andre Mallarme, National Socialist. 

COMMERCE—Paul Marchandeau. 

COMMUNICATIONS—George Mandel, Independent. 

AGRICULTURE—Emile Cassez, Democratic Left. 

COLONIES—Louis Rollin, Republican Center. 

PUBLIC WORKS—Henri Roy, Democratic Left. 

PUBLIC HEALTH—Henri Queuille, Radical Socialist. 

PENSIONS—George Rivollet. 

LABOR—Paul Jacquier, Radieal Socialist. 


German Affairs 


RRESTS by German authorities of a number of 
visiting Americans came to light this week, 
and the cases attracted much attention as it was 
feared that they indicated a resumption by the Ger- 
mans of high-handed methods of dealing with for- 
eigners. Two young Americans, Miss Helen Lyster, 
of New Rochelle, N. Y., and G. Griffith Johnson, Jr., 
of Washington, were detained at Munich on Oct. 27 
and questioned closely for nine hours, after which 
they were released. It appeared that the young lady 
had carried a camera while watching some German 
Guard Troop maneuvers. More serious is the im- 
prisonment in a Berlin prison since Aug. 10 of Miss 
Isobel Lillian Steele, of Hollywood, Calif., on 
charges of having been involved in Communist activi- 
ties in Germany. Capital punishment is prescribed 
in the Reich for charges of this nature, and it seems 
that efforts by American representatives to secure 
the release of Miss Steele have been unsuccessful. A 
German-born naturalized American, Richard Roi- 
derer, is reported to have been in a Bavarian prison 
since June without knowing the charges against him. 
He was arrested on suspicion of violating the cur- 
rency regulations of Germany, but some reports 
suggest that he is now held for espionage. 

German churchmen, who have become a thorn in 
the side of the Nazis, continued this week to register 
their opposition to Nazi control of the Protestant 
Church councils. The foes of the Nazi Bishop, Dr. 
Ludwig Mueller, refused to compromise and clashes 
took place in several cities. Chancellor Hitler’s 
aides, meanwhile, started a campaign in the Reich 
against food profiteers and others who are inclined 
to raise prices of necessaries. The cost of living is 
increasing at an alarming rate, and much popular 
discontent is caused thereby. Dr. Carl Goerdeler, 
Mayor of Leipzig, was appointed on Monday as price- 
dictator for the entire Reich until July 1 1935, and 
it will be his endeavor to stem the rising cost of 
living. Retail food establishments in a number of 
German cities were forced to close recently because 
they were unable to comply with the Nazi commands 
for unchanged quotations, an Associated Press dis- 
patch of Tuesday remarks. The popular alarm 
about the increasing prices is intensified by the sta- 
tionary and low wages prevalent in Germany, and it 
is reported that Dr. Hjalmar Schacht may have to 
relinquish his post as economic dictator. 


Saar Campaign 


ENSION in Europe regarding the Saar election 
campaign preparatory to the plebiscite of 

Jan. 13 1935 was allayed to some degree this week 
by mutual French and German assurances extended 
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during the first direct negotiations between the two 
Governments on this subject held in many months. 
The Saarlanders are to vote for return to Germany, 
adherence to France, or continuance of the present 
League of Nations rule. It is conceded in most cir- 
cles that this highly developed mining and indus- 
trial area, which is 98% German in population, will 
vote for return to the Reich, but this brings up the 
question of German payment for the mines, which 
were allocated to France in the World War settle- 
ment. as compensation for the damage to French 
mines done by the Germans during that conflict. 
On the German side the current election campaign 
has been conducted with a good deal of fanfare and 
implied threats of war if the Saar does not again 
become German territory. The French last week 
indicated that they are ready to police the area to 
‘prevent any Nazi coup d’etat. 

The tension occasioned by such incidents began to 
dwindle, however, when the German Government 
issued an order late last week for its Storm Troops 
to avoid any demonstrations, marches or drilling, or 
even appearances in uniform, within 25 miles of the 
Saar border, in the period between Jan. 10 and 
Feb. 10 1935. In other ways, as well, the German 
authorities indicated their intention of observing all 
proprieties in connection with the balloting. After 
an exchange of views on the Saar voting between the 
French Foreign Minister, Pierre Laval, and the Ger- 
man Ambassador, Roland Koester, an announcement 
was issued in Paris on Tuesday to the effect that 
France will take due care to observe her interna- 
tional obligations concerning the plebiscite. The 
reported readiness of France to send troops into the 
Saar was deprecated by M. Laval. Sir John Simon, 
Foreign Secretary in the British National Cabinet, 
informed the House of Commons in London, Monday, 
that he had received assurances from both the Ger- 
mans and the French that invasion of the Saar area 
is not contemplated. The League of Nations Saar 
Committee is meeting in Rome at the present time 
to consider various technical aspects of the January 
plebiscite, such as the ultimate disposition of the 
Saar area if the inhabitants vote for continued 
League of Nations rule for the time being. 


Financial 


Eastern Europe 


E affairs of Eastern European countries again 

were considered in a number of diplomatic 
gatherings this week, despite the waning of fears of 
complications as a consequence of the recent assassi- 
nation of King Alexander of Yugoslavia. The four 
members of the Balkan Entente concluded at Istan- 
bul, last Saturday, their protracted conference on 
problems of mutual interest. Objections of Greece 
to a merger of the Balkan and Little Ententes were 
reflected in a statement by Foreign Minister Titu- 
lescu, of Rumania, that it would be absurd to ask the 
signatories of one pact blindly to shoulder the re- 
sponsibilities of the other. Rumania, Turkey, Greece 
and Yugoslavia, as the four members of the Balkan 
Entente, were poor individually and without ade- 
quate military force, M. Titulescu remarked, but 
united they constitute a material and moral force 
able to discourage any tampering with the peace in 
Eastern Europe. 

Premier Julius Goemboes made a diplomatic tour 
of some interest this week to Vienna and Rome. The 
Hungarian Premier was said to have informed the 
Austrian Government of his desire to base his coun- 
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try’s foreign policy in the future on German rather 
than Italian support. In a subsequent visit to Rome, 
concluded on Tuesday, Premier Goemboes and 
Signor Mussolini are said to have cemented Italo- 
Hungarian relations, which became slightly strained 
when Italy leaned toward France and changed her 
attitude in favor of revision of the war treaties. 
It is, perhaps, significant that Rome reports some 
halt in the Franco-Italian discussions for a compre- 
hensive adjustment of the long-standing difficulties 
between the two chief Latin States. The European 
confusion was rendered a little more perplexing on 
Wednesday, when a Polish Deputy of the Govern- 
ment party assured the Sejm in Warsaw that the 
French alliance is still popular in Poland. It was 
made plain that Poland is faithful to her ally. Until 


_this declaration was made, Poland seemed to be 


drifting steadily toward the German camp. 


Open Door Policy 


URRENT diplomatic exchanges with Japan re- 
garding the Open Door Policy in that coun- 
try’s puppet-State of Manchukuo indicate that a 
long correspondence on this delicate matter impends, 
with the results not at all cerfain. The exchanges 
were started some weeks ago by the British and 
American Governments, when it appeared that Man- 
chukuo was preparing to establish an oil monopoly 
in Manchuria. Protests were made by the Western 
nations, and it is understood that Holland also 
allied herself with the representations made at Tokio 
by the British and American diplomatic representa- . 
tives. The Tokio Government replied last Monday, 
according to dispatches from the Japanese capital. 
It stated that a careful examination had been made 
of the Manchukuoan oil policy and the conclusion 
reached that it did not violate the open door policy 
since there was no apparent discrimination against 
other countries or in favor of Japan. The foreign 
governments concerned, the note suggested, should 
take the matter up directly with the Manchukuoan 
Governments. There was some public concern in 
England as to whether the British Government 
would accept this hint and in effect recognize the 
Hsinking regime by direct negotiations, but Sir John 
Simon, the British Foreign Secretary, informed the 
House of Commons on Wednesday that the British 
policy of opposition to recognition of Manchukuo 
remains unchanged. In Washington it was indi- 
cated the same day that the State Department con- 
templates further diplomatic correspondence with 
Japan regarding the monopoly in Manchukuo. In 
Tokio dispatches of Wednesday it was reported that 
additional monopolies covering steel tubing, cement 
and life insurance are likely to be established in 
Manchukuo, with Japanese interests predominant in 
the companies to be formed for exploitation. 


Bank of England Statement 


HE statement of the Bank of England for the 
week ended Nov. 7 shows a loss of £4,171 of 

gold and as this was attended by an expansion of 
£1,417,000 in note circulation, reserves fell off 
£1,422,000. Gold holdings now aggregate £192,- 
645,853, which compares with £191,812,793 a year 
ago. Public deposits decreased £6,910,000, while 
other deposits rose £5,000,076. The latter consists 
of bankers’ accounts, which increased £6,745,829, 
and other accounts, which declined £1,745,753. 
Proportion of reserve to liabilities dropped to 46.93% 
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from 47.27% a week ago; last year the ratio was 
50.10%. Loans on Government securities decreased 
£1,090,000 and those on other securities rose £647,- 
891. Other securities include discounts and ad- 
vances and securities. The former increased £740,236 
and the latter fell off £92,345. The rate of discount 
is unchanged at 2%. Below are the different items 
with comparisons for five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 





























Nov. 7 Nov. 8 Nov. 9 Nor. 11 Nov. 12 
1934 1933 1932 1931 1930 
£ £ £ £ £ 
Circulation ........ 379,786 000/373 ,334,951/361,210,213/357,195,262|355,380,919 
Public deposits... 9,984,000} 25,243,845) 20,427,636) 19,143,347) 16,978,509 
Other deposits. _._.. 145,231,608) 131,369,838| 113,715,450} 98,804,300] 93,471,429 
Bankers’ accounts -|107,165,239| 91,295,138) 79/858,220| 60,461,123) 60,321,291 
Other accounts__.| 38,066,369) 40,074,700) 33,857,230] 38,343,177| 33,150,138 
Governm’t securities} 79,804,164) 72,788,095) 68,053,293] 54,995,906) 36,726,247 
Other securities -_-_-_-_- 20,296,764] 23,077,376} 29,586,291] 41,033,085] 26,737,008 
Disct. & advances.| 9,641,533) 8,465,914) 11,799,151] 11,677,207] 4,287,804 
Securities _......-| 10,655,231] 14,611,462| 17,787,140) 29,355,878] 22,449,204 
Reserves notes & coin) 72,859,000) 78,477,842! 54,233,245] 39,641,325] 64,699,627 
Coin and bullion ---_~_|192,645,853/ 191,812,793) 140,443 458] 121,836 ,587| 160,080,546 
Prop. of res. to liab_- 46,93% 50.10% 40.42% 33.60% 58.57% 
SE, SUES no wk wee 2% 2% 2% 6% 3% 





Bank of France Statement 


HE Bank of France statement for the week 

ended Nov. 2 shows an increase in gold holdings 
of 48,951,969 francs. The total of gold is now 82,- 
524,757,694 frances, in comparison with 80,748,692,- 
466 francs a year ago and 83,035,819,743 francs two 
years ago. Credit balances abroad, French commer- 
cial bills discounted and creditor current accounts 
record decreases of 2,000,000 francs, 682,000,000 
francs and 1,671,000,000 francs respectively. Notes 
in circulation reveal a large increase, namely 1,549,- 
000,000 frances. Circulation now aggregates 81,016,- 
491,240 frances, which compares with 82,193,516,370 
francs last year and 83,021,910,490 francs the pre- 
vious year. The proportion of gold on hand to sight 
liabilities is now at 80.44%; a year ago it was 79.60% 
and the year before, 79.38%. An increase appears 
in bills bought abroad of 1,000,000 francs and in 
advances against securities of 135,000,000 francs. 
Below we furnish a comparison of the different items 
for three years: 

BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 





for Week Nov. 2 1934 Nov. 3 1933 Nov. 4 1932 
Francs Francs Francs Francs 

Gold holdings--.... +48 ,951,969|82,524,757 ,694|80,748,692,466/83,035,819,743 
Credit bals. abroad_ —2,000,000 7,643,487 867 ,720,476| 2,985,559,662 
aFrench commercial 

bills discounted_-| —682,000,000] 3,315,346,946| 3,041,297,925| 2,776,531,007 
bBills bought abroad + 1,000,000 922,605,416) 1,302,742,771) 1,996,356,231 
Adv, agizinst securs-| + 135,000,000] 3,235,576,159| 2,901,495,609| 2,678,135,203 


Note circulation _ _-_| + 1,549,000,000/81,016,491,240/82,193,516,376|83,021,910,490 
Credit. current accts}—1,671,000,000/21,581,624,686| 19,255,691,461/24,293, 107,058 
Proportion of gold 
on hand to sight 
liabilities .______- +0.15% 


a Includes bills purchased in France. 














80.44% 79.60% 77.38% 
b Includes bills discounted abroad. 





Bank of Germany Statement 


HE Bank of Germany in its statement for the 
first quarter of November shows a decrease in 

gold and bullion of 4,735,000 marks. The total of 
gold, which is now 77,829,000 marks, compares with 
396,476,000 marks last year and 817,283,000 marks 
the previous year. An increase appears in reserve 
in foreign currency of 276,000 marks, in silver and 
other coin of 22,858,000 marks, in notes on other 
German banks of 4,726,000 marks, in investments 
of 40,000 marks, in other assets of 10,662,000 marks 
and in other daily maturing obligations of 71,500,000 
marks. Notes in circulation show a decline of 171,- 
788,000 marks, bringing the total of the item down 
to 3,651,142,000 marks. Circulation a year ago 
stood at 3,438,716,000 marks and two years ago at 
3,502,238,000 marks. The proportion of gold and 
foreign currency to note circulation is now 2.24%, 
as against 12.1% last year and 26.8% the previous 
Bills of exchange and checks, advances and 


year. 
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other liabilities register decreases of 121,945,000 
marks, 14,159,000 marks and 1,989,000 marks, re- 
spectively. A comparison of the various items for 
three years appears below: 


REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Nov. 7 1934 | Nov. 7 1933 | Nov. 7 1932 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ----- —4,735,000 77,829,000} 396,476,000) 817,283,000 
Of which depos. abroad| No change 20,851,000 53,946,000 61,252,000 
Reserve in foreign curr- + 276,000 4,231,000 18,569,000} 121,826,000 
Bills of exch. & checks} —121,945,000/3,607,371,000|3,095,040,000|2,794,893,000 
Silver and other eoin__- + 22,858,000 53,163,000} 208,050,000} 185,685,000 
Notes on oth. Ger. bks-_ + 4,726,000 9,917,000 8,719,000 7,851,000 
Pee —14,159,000 76,653,000 75,744,000 99,141,000 
Investments -_.......-- +40,000} 750,521,000} 318,874,000} 362,346,000 
Ohter assets. ........- + 10,662,000) 675,245,000) 552,162,000) 812,558,000 
Ltabilities— 
Notes in circulation....| ——171,788,000/3,651,142,000|3,438,716,000/3,502,238,000 
Oth. daily matur. oblig- +71,500,000} 946,677,000) 389,235,000] 366,211,000 
Other liabilities _..-.--- —1,989,000} 243,496,000) 222,532,000) 765,708,000 
Propor.of gold & foreign 
curr. to note circula’n —0.02% 2.24% 12.1% 26.8% 





Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 
_the discount rates of any of the foreign central 
banks. Present rates at the leading centers are 


shown in the table which follows: 
DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
































Rate in Pre- Rate tn Pre- 
Country Effect Date otous Country Effect Date vlous 
Nov.9| Established | Rate Nov.9| Established | Rate 
Austria....| 4% |Junme 27 1934) 5 H ---| 4% |Oct. 17 1932] 5 
Belgium...| 2% |Aug. 28 1934) 3 India...... 3% |Feb. 161934] 4 
Bulgaria...| 7 Jan, 31934) 8 Ireland....| 3 June 30 1932) 3% 
Chile...... 4% |Aug. 23 1932) 5% |jItaly...... 3 Dec, 11 1933] 3% 
Colombis..| 4 July 18 1933) 5 Japan... .. 3.65 |July 3 1933) 4.38 
Csechoslo- Java...... 3% |Oct. 311934) 4 
vakia....| 3% |Jan. 25 1933) 4% ||Jugoslavia.| 6% |July 16 1934) 7 
Dansig....| 4 Sept. 21 1934) 3 Lithuania..}| 6 Jan, 21934) 7 
Denmark..| 2} |Nov. 29 1933} 3 Norway...| 3% |May 231933] 4 
England...| 2 June 30 1932} 2% |/Poland....| 5 Oct, 25 1933] 6 
Estonia....| 5 Sept. 25 1934) 5 |/Portugal...| 534 |Dec, 8 1933) 6 
F ----| 4% |Dec. 20 1933} 5 Rumania..| 6 Apr. 7 1933} 6 
France....| 2} |May 31 1934) 3 South Africa} 4 Feb. 21 1933] 7 
oar @ Sept. 30 1932] 5& Spain...... 6 Oct. 22 1932} 5% 
been 7 Oct. 13 1933] 7% ||Sweden....| 2% |Dec. 1 1933] 3 
Holland...| 234 |Sept.18 1933! 3 Switzerland! 2 Jan, 22 1931 % 





Foreign Money Rates 
N LONDON open market discounts for short bills 
on Friday were 7-16@'%%, as against 7-16@14% 
on Friday of last week, and 7-16@%% for three 
months’ bills, as against 44@9-16% on Friday of last 
week. Money on call in London yesterday was 4%. 
At Paris the open market rate was raised on Nov. 7 
from 1%% to 134%, while in Switzerland the rate 
remains at 144%. 


New York Money Market 


HE New York money market was characterized 
this week by a resumption of the flow of 
institutional funds into high-grade corporate and 
municipal securities, other activities being at a low 
ebb. Rates were unchanged in all departments of 
the market, with the official easy money policy still 
the dominant influence. A $75,000,000 Treasury dis- 
count bill issue, due in 182 days, sold late last week, 
was awarded at an average discount of 0.21%, 
against 0.19% on a similar issue marketed a few 
days earlier. Call loans on the New York Stock 
Exchange were 1% for all transactions, while some 
deals were reported every day in the unofficial street 
market at 34%. Time money held at 4,@1%, with 
transactions hardly more than nominal. The brok- 
ers’ loan compilation of the New York Stock Ex- 
change for all of October indicates a decline of 
$4,496,031 in such advances, to an aggregate of $827,- 
033,418. Loans to brokers and dealers in New York 
by New York reporting member banks fell $38,- 
000,000 in the week to Wednesday night, according 
to the statement issued by the Federal Reserve Bank 
of New York. 


New York Money Rates 


Bima in detail with call loan rates on the 
Stock Exchange from day to day, 1% remained 
the ruling quotation all through the week for both 
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new_loans and renewals. The market for time money 
has been without noteworthy incident this week, 
there having been no transactions reported. Rates 
are nominal at 34@1% for two to five months and 
1@1\4%% for six months. The market for prime com- 
mercial paper has been quite active this week, both 
supply and demand showing a healthy increase. 
Rates are 34% for extra choice names running from 
four to six months and 1% for names less known. 


Financial 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 

shown little perceptible change this week. A 
few more bills have been available but the demand 
has shown little improvement. Rates are unchanged. 
Quotations of the American Acceptance Council for 
bills up to and including 90 days are 3-16% bid and 
1\%% asked; for four months, 5-16% bid and 4% 
asked; for five and six months, 4% bid and 34% 
asked. The bill buying rate of the New York Re- 
serve Bank is 4% for bills running from 1 to 90 days 
and proportionately higher for longer maturities. 
The Federal Reserve banks’ holdings of acceptances 
decreased from $6,082,000 to $6,073,000. Their 
holdings of acceptances for foreign correspondents, 
also decreased from $465,000 to $390,000. Open 
market rates for acceptances are nominal in so far as 
the dealers are concerned, as they continue to fix 
their own rates. The nominal rates for open market 


acceptances are as follows: 
SPOT DELIVERY 


—180 Days— -——150 Days—— -——120 Days— 

Bid Asked Bid Asked Bid Askep 

Prime eligible bills........... % % % % Sie % 
—90 Days— -——60 Days— ——30 Days— 

Bid Asked Bid Asked Bid Asked 

rime eligible bills........-.. 6 Kw it) % 6 % 
FOR DELIVERY WITHIN THIRTY DAYS 

Bligitte member banks. .... cccccccccaccccccccccccecccscccsccccccccce %% bid 
Eligible non-member banks. . ....... 222-2 ---cccnccc cece ncocccce ce e-e %% bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 

Noo. 9 Established Rate 
Pic acaabwcessocnsineée 2 Feb. 8 1934 2% 
2 eee 1% Feb. 2 1934 2 
ll See 2% Nov. 16 1933 3 
oS eee 2 Feb. 3 1934 2% 
Ms cdeedasccessccasc 3 Feb. 9 1934 3% 
SUES ok head gcueuceese 3 Feb. 10 1934 3% 
Cigabtcacadsctine ce 2% Oct. 21 1933 3 
Be a aise as cadieis rans te dotence 2% Feb. 8 1934 3 
BEDE. vcccuncseaceue 3 Mar. 16 1934 3% 
CS onkwhueéneeeee 3 Feb. 9 1934 3% 
ERGs ub bebhunadoseeeedes 3 Feb. 8 1934 3% 
Fe! —e 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange is exceptionally firm in terms 
of both dollars and French francs. This makes 
the fourth successive week of firmness and measure- 
able activity in exchange on London. A heavy move- 
ment of funds from the Continent to London was in- 
duced by the political uncertainties in France. On 
Tuesday, Election Day, there was no market in 
New York. The range for sterling this week has 
been between $4.9734 and $5.01 for bankers’ sight 
bills, compared with a range of $4.9514 and $4.99 
last week. The range for cable transfers has been 
between $4.977%% and $5.0114 compared with a range 
of between $4.955¢ and $4.9914 a week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
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market gold price and the price paid for gold by the 
United States: 
MEAN LONDON CHECK RATE ON PARIS 


Saturday, Nov. 3....___._- 75.50 | Wednesday, Nov. 7_------- 75.98 
Monday, Nov. 5....--..-- 75.78 Thursday, Nov. 8..-..---- 76.025 
Tuesday, Nov. 6....-....- 75.875 | Friday, BaF: Gaicicmewes! 75.698 


LONDON OPEN MARKET GOLD PRICE 
Saturday, Nov. 3..---. 139s. 10d. Wednesday, Nov. 7.---139s. 14d. 
Monday, Nov. 5.--.-- 139s. 644d. | Thursday, Nov. 8_---139s. 2d. 
Tuesday, Nov. 6_.---.- 139s. 544d. | Friday, Nov. 9_---139s. 74d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 





Saturday, Nov. 3....-...... 35.00 | Wednesday, Nov. 7...------ 35.00 
Monday, Nov. 5.....-..--- 35.00 | Thursday, Nov. 8..-..----- 35.00 
Tuesday, Nov. 6.-----... Holiday | Friday, TGs Cinweswenn 35.00 

The entire interest of the foreign exchange market 


centers on the French cabinet crisis. Details of the 
French political situation will be found in our news 
columns. Financial centers of the world had been 
anticipating such an outcome for fully a month, as 
was evidenced by the weakness of French francs in 
terms of other Continental currencies and by the 
flow of funds from the Continent to London. There 
would be a still more strongly marked trend of Con- 
tinental funds to London but for fears widely held 
that the pound may ultimately follow the dollar if 
further devaluation should be decided upon by the 
Washington Administration or if the dollar should 
develop weakness as a result of inflationary measures 
which the European markets confidently expect to 
be adopted here. Practically the entire firmness and 
activity in sterling is due to these uneasy movements 
of timid capital. Commercial transactions must con- 
tinue in relatively low volume for some time. Further, 
sterling should normally reflect the peak of seasonal 
pressure, so far as commercial transactions are con- 
cerned. 

London and the Continent interpreted the sweep- 
ing Democratic victories at the polls here on Tuesday 
as inflationary, and this fact, together with the cir- 
cumstance that it became definitely clear that M. 
Doumergue would resign on Thursday, resulted in 
an exceptionally strong sterling market on Wednes- 
day, when in the late afternoon trading sterling was 
quoted as high as $5.0114, while the London check 
rate on Paris went above 76 francs to the pound and 
rates in New York indicated a value of 76.15 francs. 
This rate was only 15 centimes below the level at 
which the sterling-franec rate was pegged last August 
by the British exchange control. 

The current statement of the Bank of France as of 
Nov. 2 shows an increase in gold holdings of 48,- 
951,969 frances. At first glance this seems surprising 
in view of the fact that France has been losing gold 
to the neighboring countries for the past several weeks 
and that according to reliable information it is vari- 
ously estimated that from $30,000,000 to $50,000,000 
of gold has been engaged in Paris during the past 
week for shipment to New York. The gain in the 
gold holdings of the Bank of France must be ascribed 
entirely to sales of gold to France by the British 
exchange equalization fund. 

Financial centers are undoubtedly showing great 
confidence in the London market and the supply of 
funds is so great that interest rates are lower than at 
any time since the war. This gives rise to discussion 


of the prospect of a further decrease in the Bank of 
England’s rediscount rate, which continues at 2%. 
However, better informed opinion seems to be that 
no change will be made in the rate, which has not 
been a factor in the money market for a long time, 
and it is felt that a lower rate would also be without 
effect on loaning rates of any character. The weight 
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of funds, together with the lack of commercial bills, 
has caused a complete breakdown of the agreement 
under which a majority of the London clearing banks 
had fixed the minimum rates at which they would 
buy bills from the market. Discount rates have 
steadily crumbled. At present, however, it is hoped 
in London that a new agreement will be concluded 
soon and the discount houses find some measure of 
support. The fact that the discount market really 
needs a higher rate basis if it is to function success- 
fully points to the improbability of a lower Bank of 
England rate, however abundant funds become. 

A recent dispatch to the ‘Wall Street Journal”’ 
from its London bureau pointing out the effect of the 
great accumulation of funds in Lombard Street, said: 
“Taking advantage of the very cheap money a 
conversion offering is being made at the lowest rate 
to be seen in London since the war. The Bank Line, 
Ltd., is offering a 244% £1,165,200 loan at 99%. 
Loan is redeemable in 1944. A comparison between 
this offering and the last 214% offering of the British 
Government shows the change which has taken 
place in the London capital market in the past year. 
Thirteen months ago the British Government made 
an offering of 214% bonds but had to accept a price 
of 94.” 

Call money against bills in Lombard Street is in 
supply at 4%. Two-months’ bills are 7-16% to 
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144%, three-months’ bills 14%, four-months’ bills 
9-16%, and six-months’ bills 11-16%. In mid- 
September, when money rates were considered 


exceptionally low and had changed very little from 
day to day for more than a year, two-months’ bills 
were 34% to 13-16%, three months’ bills 25-32 to 
13-16%, four-months’ bills 7%% to 15-16% and six- 
months’ bills 1%. The idle temporary funds in 
London go chiefly into the gilt-edge securities. 
Business borrowing is hardly affected by the abund- 
ance of funds and is financed at from 444% to 5%. 

British industrial companies are still reporting 
satisfactory expansion of earnings. Railway re- 
ceipts continue to advance and bank clearings in 
the big industrial centers are rising again after a 
setback experienced a few months ago. In October 
the output of new securities totaled £23,446,000, 
which was the largest monthly figure for four years. 
For the 10 months to Nov. 1 new offerings aggre- 
gate £124,092,000, against £113,729,000 in the cor- 
responding period of 1933. The London ‘Financial 
News” index for 30 industrial shares, based on 
the average for 1928 as 100, stood at 89.6 on Oct. 31, 
compared with 84.0 a year ago. The high record 
was 90.06 on Oct. 15 and the low 51.3 at the end 
of May 1932. The “Bankers Magazine” (London) 
index of 365 representative securities, based on 
December 1921 as 100, was 123.6 on Oct. 19, against 
122.8 a month earlier, 118.4 a year ago, and a 
high record of 129.6 in January 1929. The index 
for fixed interest securities at 128.9 constitutes a 
new high record. 

In view of the constant rumors that one or more 
or perhaps all of the gold bloc countries may be 
forced to abandon the gold standard or to devaluate 
their currencies, it is of interest to note a statement 
made by Lord Snowden in the second volume of 
his autobiography, which has just been published. 
Lord Snowden was Chancellor of the Exchequer 
in September 1931, when Great Britain was com- 
pelled to abandon the gold standard. “Personally,” 
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writes Viscount Snowden, ‘‘I have not yet seen any 
practical plan to supersede the gold standard, and 
when international confidence is rsetored and inter- 
national trade recovers, I believe the countries will 
return to an improved gold standard.” In the 
opinion of many bankers this latest declaration by 
Lord Snowden and the recent proposal of the Amer- 
ican Ambassador, Mr. Bingham, for a joint sta- 
bilization of the pound and the dollar give rise to 
the hope that a return by the United States and 
Great Britain to a fixed gold standard may be 
nearer than has been generally believed. 

Gold continues to flow to the London open market 
from all parts of the world. India has resumed 
shipments on a more active scale. J. A. Agnew, 
Chairman of the Wiluna Gold Corp., Ltd., of 
London, in a recent address to the shareholders 
gave it as his opinion that the premium on gold, 
at a price of certainly not less than 130s. a fine 
ounce, will continue for many years to come. The 
operations of the company are based upon this 
expectation. Among other things Mr. Agnew told 
the shareholders: “Speculation is rife as to what 
may happen to the price of gold in the event of 
France leaving the gold standard, or, of an increase 
in terms of gold of the American dollar. In the 
former case, it is reasonably certain that other 
countries in the gold bloc would follow suit, and 
while this would be calculated to cause a brief or 
temporary dislocation of exchanges, in our opinion 
the effect would be more likely ultimately to in- 
crease, rather than diminish, the price of gold. 
It is scarcely reasonable to expect, concurrent with 
any such happening to countries at present on the 
gold standard, that any attempt would be made 
to increase the present value of the American dollar 
in terms of gold; indeed, so far as it is possible for 
us to judge, the tendency would be rather the 
other way. If this reasoning is correct, it follows 
that we have nothing to fear by way of any marked 
decrease, even temporarily, in the value of our 
product.” 

All the gold available in the London open market 
this week was taken for unknown destination, some 
undoubtedly for American account, but most of the 
gold is believed to have been bought by European 
hoarders and left on deposit in the vaults of the great 
London banks. On Saturday last there was available 
and so taken £110,000, on Monday £131,000, on 
Tuesday £230,000, on Wednesday £140,000, on 
Thursday £266,000 and on Friday £280,000. The 
Bank of England statement for the week ended 
Nov. 7 shows a decrease in gold holdings of £4,171, 
the total bullion standing at £192,645,853, which 
compares with £191,812,793 a year ago and with 
£150,000,000 recommended as a minimum by the 
Cunliffe committee. 

At the Port of New York the gold movement for 
the week ended Nov. 7, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$5,419,000, of which $2,513,000 came from Canada, 
$2,104,000 from Colombia, $698,000 from India, and 
$104,000 from England. There were no gold exports. 
The Reserve Bank reported an increase of $2,104,000 
in gold earmarked for foreign account. In tabular 
form the gold movement at the Port of New York 
for the week ended Nov. 7, as reported by the 
Federal Reserve Bank of New York, was as 
follows: 
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GOLD MOVEMENT AT NEW YORK, NOV. 1-NOV. 7, INCLUSIVE 
Imports | Exports 

$2,513,000 from Canada 
2,104,000 from Colombia 
698,000 from India None 


104,000 from England 


$5,419,000 total 


Net Change in Gold Earmarked for Foreign Account 
Increase: $2,104,000 


Note—We have been notified of the receipt at San Francisco of $36,000 
of gold from China. 


The above figures are for the week ended Wednes- 
day evening. On Thursday $3,414,800 of gold was 
received, of which $1,988,600 came from France, 
$838,900 from Canada and $587,300 came from India. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. On Friday 
$836,600 of gold was received from Canada. There 
were no exports of gold, or change in gold held ear- 
marked for foreign account. 

Canadian exchange continues at a premium in 
terms of United States dollars. On Saturday last 
Montreal funds were at a premium of 2 7-32% to 
214%, on Monday at from 2 11-32 to 234%. On 
Tuesday, Election Day, there was no market in 
New York. On Wednesday Montreal funds were at 
a premium of from 24% to 2 9-16%, on Thursday at 
2 7-16 to 2 21-32% and on Friday at a premium of 
2 7-16%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last was firm. Bankers’ sight was $4.9734 
@$4.98; cable transfers, $4.9774@$4.9814. On Mon- 
day sterling made a net gainof 34 cent. The range was 
$4.9854@$4.9914 for bankers’ sight and $4.987%.@ 
$4.991% for cable transfers. On Tuesday, Election 
Day, there was no market in New York. On Wed- 
nesday sterling was noticeably firmer. The range 
was $4.9934@$5.001% for bankers’ sight and $4.997% 
@$5.0034 for cable transfers. On Thursday exchange 
continued firm. The range was $5.00@$%5.01 for 
bankers’ sight and $5.0014@$5.0114 for cable trans- 
fers. On Friday sterling was lower, the range was 
$4.9854@$4.997% for bankers’ sight and $4.987%.@ 
$5.00 for cable transfers. Closing quotations on 
Friday were $4.9954 for demand and $5.00 for cable 
transfers. Commercial sight bills finished at $4.993,; 
60-day bills at $4.9834; 90-day bills at $4.983,; 
documents for payment (60 days) at $4.9834 and 
seven-day grain bills at $4.99. Cotton and grain for 
payment closed at $4.99%%. 


Continental and Other Foreign Exchange 


RENCH frances and the leading Continental cur- 
rencies show little change on balance from last 
week. As noted above in the resume of sterling 
exchange, the French france occupies the center of 
interest in the current market. For the past two 
weeks the franc has been ruling well under new 
dollar parity and at points which make it profitable 
to ship gold from Paris to New York. While the 
current weekly report of the Federal Reserve Bank 
on the gold movement at New York reveals no 
import of gold from France, it is known that fully 
$25,000,000 of gold has already been engaged in 
Paris and some of it has already arrived in New 
York, while more is on the way. It is believed that 
the gold movement may attain considerable pro- 
portions. However, if the French political diffi- 
culties are resolved and the gold bloc nations are 
able to strengthen their position, it is quite possible 
that the gold flow to this side may be arrested. 
It is also within the realm of probability that, since 
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the gold is being brought here not primarily to 
settle commercial balances but for the profit to be 
made on a transaction in gold, the French may find 
it advisable to place some restriction on these 
speculative exports of gold. Such a course would 
be entirely justifiable and is not without precedent 
in other countries where the gold holdings were at 
exceptionally high ratios above legal requirements. 
The political events in France to which the present 
weakness in the franc is to be ascribed are discussed 
in our news columns. 

Thus far the Bank of France has placed no diffi- 
culties in the way of gold exports beyond the legal 
requirement of 48 hours’ notice of intention to 
withdraw. It is understood that Paris has been 
shipping gold to London to meet the demands of 
the open market in that center. It has also been 
shipping gold to neighboring countries during the 
past few weeks. The sight of heavy gold exports 
from France, coupled with the extremely grave 
political situation, has brought the usual discussion 
of the probability of an early suspension of gold or 
of restrictions on gold exports by France. While 
conceding that the possibility of such action is 
always present, leading opinion on foreign affairs in 
New York refuse to entertain its probability. The 
movement of gold from Paris to this side at the 
present juncture would not in any way constitute 
a flight of capital from the Continent to the United 
States. A movement of gold from the Continent 
to London might represent such a flight of capital. 
Europe does not consider the course of the American 
dollar predictable. The Bank of France can stand 
a gold drain with perfect equanimity. It could 
redeem every franc of bank notes in circulation and 
still have three billion francs of gold in its vaults, 
or about $200,000,000, even assuming that the daily 
business needs did not require the bulk of the cir- 
culation. The chances are that if the Bank faces a 
long-continued drain its reserve position will remain 
strong, because sight liabilities will drop along with 
the reduction in the gold. 

It will be recalled that the Bank of France state- 
ment for Oct. 26 showed a decrease in gold holdings 
of 7,242,947 francs. This was the first decrease 
in the Bank’s gold holdings since March 2 1934. 
However, for fully a month prior to Oct. 26, while 
the Bank revealed an increase in gold holdings 
each week it was nevertheless shipping gold to 
Holland, Switzerland, and other European coun- 
tries where the exchange rate was against the franc, 
and its weekly increases despite the shipments came 
from operations of the British Exchange Equaliza- 
tion Fund. The current statement of the Bank of 
France as of Nov. 2 shows an increase in gold hold- 
ings of 48,951,969 francs. This, it is believed, also 
results from gold sold to the Bank of France by the 
British Exchange Equalization Fund. It is possible 
also, but proof is lacking, that banks operating for 
the United States Treasury may have disposed of 
gold to the Bank of France. The Bank of France ~ 
statement for the week ended Nov. 2 shows gold 
holdings of 82,524,757,694 frances, which compares 
with 82,475,805,725 francs on Oct. 26, with 80,748,- 
692,466 francs a year ago, and with 28,935,000,000 
francs when the unit was stablizied in June 1928. 
The Bank’s ratio is at the high point of 80.44%, 
which compares with 79.60% a year ago and with 
legal requirements of 35%. 
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There is nothing essentially new in the German 
mark situation. This week free marks in New 
York showed a range of between 40.20 and 40.29. 
New dollar parity is 40.33. As frequently pointed 
out here, the high quotation for the free mark repre- 
sents merely a scarcity value owing to the limited 
amount of marks which the Reichsbank allows the 
market. 

The following table shows the relation of the 


leading European currencies still on gold to the United 
States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc). .....-..-- 3.92 6.63 6.5814 to 6.594 
Belgium (belga)_..._.-_-- 13.90 23.54 23.33 to 23.38 
A ae 5.26 8.91 8.54 to 8.55% 
Switzerland (franc)______~- 19.30 32.67 32.53 to 32.61 
Holland (guilder) -__--_-__- 40.20 68.06 67.60 to 67.66 


The London check rate on Paris closed on Friday 
at 75.65, against 75.64 on Friday of last week. In 
New York sight bills on the French center finished 
on Friday at 6.591K, against 6.581% on Friday of last 
week; cable transfers at 6.5914, against 6.5854 and 
commercial sight bills at 6.5614, against 6.5534. 
Antwerp belgas closed at 23.36 for bankers’ sight 
bills and at 23.37 for cable transfers, against 23.31% 
and 23.32. Final quotations for Berlin marks were 
40.25 for bankers’ sight bills and 40.26 for cable 
transfers, in comparison with 40.25 and 40.26. 
Italian lire closed at 8.55 for bankers’ sight bills and 
at 8.5514 for cable transfers, against 8.5414 and 
8.5434. Austrian schillings closed at 18.88, against 
18.88; exchange on Czechoslovakia at 4.181%, against 
4.18; on Bucharest at 1.01, against 1.0014; on Poland 
at 18.91, against 18.90 and on Finland at 2.21, 
against 2.2014. Greek exchange closed at 0.9334 for 
bankers’ sight bills and at 0.9414 for cable transfers, 
against 0.9334 and 0.94. 


XCHANGE on the countries neutral during the 
war presents mixed trends in consequence of 
the changed relationship between sterling, the 
dollar and the French france. There is nothing 
essentially new in the situation of the neutrals. The 
Scandinavian currencies follow strictly in line with 
sterling. Holland guilders and Swiss francs are 
relatively easy in terms of the dollar, in sympathy 
with the French franc, but both units are firm in 
terms of Paris. The Bank of France, it is believed, 
continues to ship gold to Holland and Switzerland. 
Bankers’ sight on Amsterdam finished on Friday 
at 67.64, against 67.63 on Friday of last week; cable 
transfers at 67.65, against 67.64 and commercial sight 
bills at 67.62, against 67.61. Swiss francs closed at 
32.57% for checks and at 32.58 for cable transfers, 
against 32.5514 and 32.56. Copenhagen checks 
finished at 22.29 and cable transfers at 22.30, against 
22.25 and 22.26. Checks on Sweden closed at 25.74 
and cable transfers at 25.75, against 25.69 and 25.70; 
while checks on Norway finished at 25.09 and cable 
transfers at 25.10, against 25.04 and 25.05. Spanish 
pesetas closed at 13.66 for bankers’ sight bills and at 
13.67 for cable transfers, against 13.65 and 13.66. 


XCHANGE on the South American countries is 
inclined to firmness in consequence of the higher 
sterling, as these units are strongly influenced by the 
course of events in London. South American 


exchange is steadily gaining in interest as the free or 
unofficial markets expand and restrictions on imports 
of manufactured goods are gradually being removed. 

Argentine paper pesos closed on Friday, official 
quotations, at 3314 for bankers’ sight bills, against 
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3314 on Friday of last week; cable transfers at 3314, 
against 3314. The unofficial or free market close 
was 2534, against 25.85@26l%. Brazilian milreis, 
official rates, are quoted 8.32 for bankers’ sight bills 
and 83 for cable transfers, against 8144 and 8.80. 
The unofficial or free market close was 7%, against 
7%. Chilean exchange is nominally quoted 10%, 
against 1014. Peru is nominal at 23.50, against 
23.15. 
XCHANGE on the Far Eastern countries pre- 
sents no new features of importance this week. 
The movement of silver away from Shanghai seems 
to have lessened for the present. American imports 
of silver dropped off sharply in October. This may 
be due partly to the wish of the Washington auth- 
orities to cause as little disturbance as possible to 
the Chinese monetary affairs. According to the 
Department of Commerce October silver imports 
amounted to $14,424,634, compared with $20,- 
830,952 in September. Exchange on Hong Kong is 
firm owing to the steady and firm ruling rates for 
world-silver. The Far Eastern exchange is rather 
dull at present, as the market is inclined to await a 
more clear picture of the course of sterling exchange. 
Exchange on Japan and on India is ruling firm in 
sympathy with sterling. 

Closing quotations for yen checks yesterday were 
29.23, against 29.05 on Friday of last week. Hong 
Kong closed at 4134@41 9-16, against 41@41 3-16; 
Shanghai at 3374@341-16, against 3314@335,; 
Manila at 49.85, against 49.90; Singapore at 5834, 
against 58.60; Bombay at 37.65, against 37.53 and 
Calcutta at 37.65, against 37.53. 


Foreign Exchange Rates 


URSUANT to the requirements of Section 522 

of the Tarift Act of 1922, the Federal Reserve 

Bank is now certitying daily to the Secretary of the 

Treasury the buying rate for cable transfers in the 

different countries of the world. We give below a 
record for the week just passed: 

VORaae EXCHANGE RATES CERTIFIED BY FEDERAL as 


NKS TO TREASURY UNDER TARIFF ACT OF 1922 
NOV. 3 1934 TO NOV. 9 1934, INCLUSIVE 





| Noon Buying Rate for Cable Transfers tn New York 





























Country and Monetary | Value in Untted States Money 
Untt 
| Nov. 3 | Nov. 5 | Nov. 6 | Nov. 7 | Nov. 8 Nov. 9 
EUROPE— $ $ i a 
Austria,schilling..... 198475° .188408 * .187850*| .188130* .188190* 
Belgium, belga....-.- .233280 | .233391 | .233484 | .233534 | .233523 
Bulgaria, lev....-.-- '012375*| 012450*| .012125*| .012000* .012000* 
Czechoslovakia, krone) .041789 | .041757 | .041767 | .041765  .041785 
Denmark, krone. -..-- .222208 | .222730 | .223208 | .223458 | .222733 
England, pound | 4.989416 
GR. sansemoane .979250 4.988666 4.998083 |5.006250 .021991 
Finland, markka- -.-.- .021950 | .021991 | .022008 | .022025 
France, franc.-.--.---- .065876 .065850 065851 | .065850 | .065889 
Germany, reichsmark| .402221 | .402084 .402071 | .402278 | 402346 
Greece, drachma. ..-.. .009405 | .009395 | .009397 | .009405 | .009410 
Holland, guilder...-.. .676457 | .676157 | .676042 , .676142 | 676321 
Hungary, pengo....- -293400*) .298575*| .298275*| .298575* .298600* 
Italy, lire.......---- 085518 | .085437 | | 085426 | .085416 | 085517 
Norway, krone.-..-..- .250108 | .250692 .251225 | .251491 | 250625 
Poland, zloty -.------ .189100 | .188950 .188750 | .189025 | .189100 
Portugal, escudo-..-.-- 045252 | .045365 .045389 | .045472 | 045458 
Rumania, leu....--.-- 010000 | .009980 .009940 | .009990 | .010020 
Spain, peseta_.....-.-. 136521 | .136471 | .136421 | .136467 | .136532 
Sweden, krona...-..-. .256625 | .257284 | HOLI- | .257708 | .258050 (257175 
Switzerland, franc...) .325535 | .325282 | DAY .325450 | .325725 | .325667 
Yugoslavia, dinar_...-)| .022812 | .022812 | .022812 | .022800 | .022825 
ASIA— | 
China— 
Chefoo (yuan) dol'r| .331666 | .330416 | | .329583 | .335000 | .336250 
Hankow(yuan) dol’r, .331666 .330416 | .329583 | .335000 | .336250 
Shanghai(yuan)dol’r) .331093 | .330156 | .329662 | .334062 | .335781 
Tientsin (yuan)dol’r, .331666 | .330416 | .329583 | .335000 .336250 
Hongkong, dollar__| .406250 | .404687 | .404687 | .408437  .410781 
India, rupee.....---- .374340 | .874925 | .375565 | .376050 | .375175 
Japan, yen....-...--- .289600 | .290150 | .291300 | .292225 .291625 
Singapore (S. 8.) dol’r) .583125 | .584375 | -585000 | .565625 | .584375 
AUSTRALASIA— | 
Australia, pound..-... 3.950000 *|3.958437 *| 3. 965625* 3. 971350* 3.956875* 
New Zealand, pound.|3.973750* 9 982187 *| 3. 989375* 3.994375* |3.981250* 
AFRICA— 
South Africa, pound../4. 924250¢4. 934500* 4. 943500* 4.952750*|4.934750 
NORTH AMER,.— | | 
Canada, dollar..-...-. 1.022135 |1.023125 |1.025234 1 .025520 |1.023593 
Cuba, peso......---- -999200 | .999200 | .999200 | .999200 | .999200 
Mexico, peso (silver).| .277625 | .277625 .277625 | .277625 | .277625 
Newfoundland, dollar1.019685 |1.020625 1.022687 1.023000 |1.021062 
SOUTH AMER.—| | 
Argentina, peso....-.- .3831925*| .332633* 333075*, .333766*| .332650* 
Brazil, milreis....... -082125*| .082175* 082275*| 082275*| .082225* 
Chile, peso......-...| . 103425*| .103525* .103625*| .103675*| .103525* 
Uruguay, peso-...-..-- .800875*| .800250* .800250*| .800750*| .800250* 
Colombia, peso....-.-. .662300*| .662300* .645200*| .645200*| .647300* 

















* Nominal rates: firm rates not available. 
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Financial 
Gold Bullion in European Banks 


HE following table indicates the amount of gold 

bullion (converted into pounds sterling at par 

of exchange) in the principal European banks as of 

Nov. 8 1934, together with comparisons as of the 
corresponding dates in the previous four years: 


























Banks of— 1934 1933 1932 1931 1930 
£ £ £ £ £ 
England__-| 192,645,853) 191,812,793} 140,443,458) 121,836,587) 160,080,546 
France a__-| 660,198,061) 645,989,539] 664,286,558) 540,644,749) 408,772,228 
Germany b 2,848,900 17,377,100 37 ,696 ,600 50,052,200} 101,511,050 
Spain ....- 90,637,000 90,424,000 90,315,000 89,867,000 99,068,000 
i: Gere 66,712,000 76,204,000 62,687 ,000 58,918,000 57,222,000 
Metherlands| 73,547,000 73,086,000 86,240,000 71,340,000 35,459,000 
Nat. Belg. 74,160,000 77,431,000 74,594,000 73,355,000 37 ,006 ,000 
Switzerland 67,834,000 61,691,000 89,165,000 51,303,000 25,624,000 
Sweden -..- 15,663,000 14,189,000 11,443,000 11,860,000 13,433,000 
Denmark -. 7,396 ,000 7,397 ,000 7,400,000 9,121,000 9,561,000 
Norway -.- 6,580,000 6,573,000 8,014,000 560 ,000 8,134,000 
Total week _|1,258,221,814|1,262,174,432) 1,272,284,616| 1,084,847,536) 955,870,824 
Prev. week _/1,257,896,11911,263,300,374!1,271,181,652' 1,060,364,316' 954,974,672 





a There are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £1,042,550. 


The Election and the Outlook 

There is no mistaking the impressive sweep of the 
Administration’s victory on Tuesday. The tradition 
that a large popular and electoral vote in a presi- 
dential year is likely to be followed by reverses for 
the party in power in the Congressional elections 
two years later did not hold, for in both houses of 
Congress the Democratic membership has been sub- 
stantially increased, while to success in the national 
field have been added significant gains in the States. 
Few persons, probably, looked for important Repub- 
lican gains, but the Republican rout was more seri- 
ous and widespread than had been expected. Look- 
ing over the membership of the new Senate and 
House of Representatives, one is struck by the ab- 
sence of names with which the country is familiar, 
while of Republican members who have been re- 
garded as possible presidential timber in 1935 Sen- 
ator Vandenberg of Michigan, who won a re-election 
only after a hard fight and a notable tempering of 
his outspoken opposition to the New Deal, seems to 
stand alone. There is still a Republican opposition 
in Congress, but it is too small and personally too 
undistinguished to offer effective resistance to any- 
thing which the Democratic majority may be dis- 
posed to do. 

Only in a formal sense, however, is the outcome to 
be regarded as a Democratic party victory. The 
political activities of Postmaster General Farley 
were, of course, conspicuous throughout the cam- 
paign, but it does not appear that in other respects 
the Democratic party was particularly well organ- 
ized or party campaigning particularly well done. 
Still more significant was the absence of any sys- 
tematic effort to impress the voters with the su- 
periority of Democratic principles, or to hold up the 
party as the embodiment of political ideas which the 
country ought to support. The campaign was em- 
phatically one for the endorsement of President 
Roosevelt and his recovery program, and “support 
the President” was, for every practical purpose, the 
only issue. If any evidence were needed to show 
how completely Mr. Roosevelt dominates his party, 
and how little the party as such amounts to in com- 
parison with his personal ascendancy, the campaign 
and its outcome provide’ the evidence abundantly. 
Only in a formal way did organized Democracy fig- 
ure in the contest. The election was a personal tri- 
umph, and the party represented only a personal 
following which Mr. Farley, as the President’s field 
marshal, mobilized, commanded and led to victory. 
Yet the victory, notwithstanding Mr. Roosevelt’s 





Chronicle 


personal popularity and his advantage of position, 
would almost certainly have been less sweeping if 
the Republicans had not been so glaringly ineffec- 
tive and inept. The Administration program from 
the first has been vulnerable at many important 
points, and it was easy to see that the enormous 
expenditure of Government money and the unpre- 
cedented distribution of Government favor were 
building up a political support which would prove 
a serious menace to an opposition in the elections, 
but the Republicans were badly handicapped in deal- 
ing with either, and their leadership and tactics 
could hardly have been worse. It should have been 
obvious that the only way to check or defeat the 
recovery program was to offer a better program in 
its place, but too many Republican members of Con- 
gress had voted for the recovery acts, or acquiesced 
in the distribution of money or favors to their con- 
stituents, to make it easy to assail either acts or 
policies notwithstanding that recovery had obviously 
not arrived. Accordingly, instead of offering to the 
voters constructive proposals for dealing with such 
matters as unemployment, budget balancing, agri- 
culture, currency, foreign trade and the NRA, or 
massing attack at points where the recovery program 
was most obviously unsound and ineffective, the Re- 
publicans contented themselves for the most part 
with pot-shots at exposed positions and scattered 
volleys of miscellaneous criticisms. It was a melan- 
choly record for a party which has prided itself upon 
its record of constructive statesmanship, and across 
the broad column of votes which went to Mr. Roose- 
velt the Republican campaign leaders might well 
write the legend “we did our part.” 

One result of Republican failure is to leave the 
conservative sentiment of the country, for the time 
being, without effective party representation. What- 
ever estimate may be held of Mr. Roosevelt’s policies, 
they assuredly do not embody anything which by 
the widest stretch of imagination can be called con- 
servative. They set at one side experience to which 
conservatism attaches value, they embody various 
theories of progress which conservative minds re- 
gard as unsound, and they champion methods which 
to conservatives are either futile or dangerous. They 
seem, to conservative minds, to strike at the founda- 
tions of national prosperity and to make impossible 
any speedy or stable recovery. Nothing that had 
happened before last Tuesday had made the recovery 
policies seem any sounder or more promising than 
they had seemed at first to be, and the vote of popu- 
lar approval on Tuesday has not changed their essen- 
tial character. The whole gamut of enforced plan- 
ning, compulsory regulation, extravagant spending 
and currency tinkering by which the country was 
to be lifted out of depression and industry and trade 
set going again at normal speed remains precisely 
as before. 

The great body of intelligent and thoughtful men 
and women who think and feel this way find them- 
selves for the moment, thanks to Republican inca- 
pacity, without a party which effectively represents 
their views. They cannot rely upon the Republicans 
so long as Republican politicians show themselves 
as ready as Democrats to share the loaves and fishes 
handed about by the New Deal, and in a crucial cam- 
paign prefer petty tactics to grand strategy. They 
cannot rely upon the Democrats now that the Demo- 
cratic faith has been summed up in “Hurrah for 
Roosevelt,” while even the many who are willing to 
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credit Mr. Roosevelt with good intentions fear the 
radical and discordant elements among his follow- 
ers. The natural affiliation of the conservatives is 
with the Republicans, and the inclination has been 
more marked as the Democratic party, yielding a 
little time ago to the free silver heresy, then strad- 
dling the question of tariff protection, and now, in 
the pithy phrase of the New York “Herald Tribune,” 
going “hell bent for Santa Claus,” surrenders un- 
thinkingly to a leader whom political and economic 
conservatives cannot follow. Never in its history 
has the Republican party had so great a need or so 
great an opportunity to purge itself of the elements 
which have sapped its strength, reorganize itself on 
efficient lines, and offer a positive program of na- 
tional recovery to which a conservative American 
can heartily and sincerely subscribe. If it cannot 
do this, Senator Borah’s prediction that without re- 
organization the Republicans will go the way of 
the Whigs will quite possibly be fulfilled. 

The opportunity for the Republicans is greater 
because it is not at all clear that the Democrats 
have actually gained strength as a result of the elec- 
tions on Tuesday. In spite of a numerical majority 
control of both Senate and House, there are reasons 
for suspecting that President Roosevelt may find 
the new Congress less manageable than the old one. 
None of the radical elements appear to have been 
eliminated or reduced to inconsequence, and the is- 
sues of silver, fiat currency, banking control, tariff 
schedules and labor are still there to feed factional 
divergence. Senator Thomas of Oklahoma, leader 
of the Congressional silver forces, is reported by the 
Associated Press as saying that the election results 
“cannot be interpreted in any other way than as 
an overwhelming endorsement of President Roose- 
velt’s monetary policies,” and adding: “The recovery 
to date has been due to the policy of cheapening the 
dollar. The degree and speed of further national 
recovery will be determined by the Administration’s 
activity in bringing down the excessively high pur- 
chasing power of the dollar.” The silver and infla- 
tion demand, evidently, has not disappeared. Offi- 
cials of the American Federation of Labor are re- 
ported as jubilant over the election outcome because 
of the election of most of the Congressional candi- 
dates whom the Federation endorsed, and endorse- 
ment was not given, of course, to any not friendly to 
the Federation’s program. It is natural that the 
Democrats, in spite of the fact that the vote was 
for the President rather than for the party, should 
interpret the result as a popular mandate for them- 
selves as well, but the country will await with 
anxiety the attitude of a majority which, instead 
of being sobered by responsibility, is quite as likely 
to show itself increasingly radical and more restive 
than before under any kind of leadership. 

Unless the radical elements in the new Congress, 
however, get wholly out of hand, the immediate fu- 
ture will rest, as in the main it has rested since 
March, 1933, with the President more than with 
Congress. He may well feel gratified at the huge 
popular endorsement which he has received, and even 
his staunchest opponents will not begrudge him the 
exhilaration which he will derive from that source. 
If he has felt any doubt hitherto regarding the popu- 
lar attitude toward his policies and has trimmed 
his course with an eye to criticism and opposition, 
he may now, with some justification, feel that he 
has been given a free hand and that Congress must 
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recognize it. There is only too much reason to fear 
that the fundamentals of his policies will be neither 
abandoned nor radically altered, for he has yielded 
nothing essential thus far and is under less induce- 
ment to yield anything now. If he is still as firmly 
committed as before to recovery through spending, 
price raising and price fixing, if he still believes 
that industry and trade must be kept in leading 
strings because without Government direction they 
are not able to walk alone, if he still favors crop 
curtailment and Government subsidies as the only 
hope of agriculture, if he still distrusts the banks 
and is ready further to debase the currency, or if 
he is still disposed to invade private business with 
direct Government competition, there is nothing to 
expect save a continuance of policies which have re- 
tarded recovery, and which will continue to retard 
it until they are dropped. It is greatly to be hoped, 
however, that he will interpret his great endorse- 
ment at the polls for what it really is, namely, a 
widespread popular expression of hope rather than 
a deliberate judgment, and that he will set himself 
to end as soon as possible the “state of emergency” 
on which large parts of the recovery program rest, 
and restore the economic freedom which, at his de- 
mand or under his direction, has so largely been 
taken away. The country will stand Government 
regimentation as long as it feels that a crisis actually 
exists; it will not stand it as a permanent policy. 
The events of the next two years will unfold under 
the shadow of 1936, and it rests with Mr. Roosevelt 


more than with anyone else to say how the record 
shall read. 


Simplifying Our Trade with British Countries 


Pointing out that almost every area, and often 
every island in a group, of the large number of areas 
making up the British Empire maintain a separate 
and slightly different custom regime, the Depart- 
ment of Commerce has made public a study entitled 
“Preparing Shipments to British Countries,” and 
designed to facilitate the shipment of American 
goods to these countries. 

It is needless to say, the study states, that the 
American exporter is much concerned with making 
certain that his goods reach the foreign customer 
safely, and without undue trouble or loss of time or 
money by the importer. Unless aware of the neces- 
sity for conforming to the special regulations for 
preparation of documents to each country, the pack- 
ing and marking of goods and packages, which must 
be attended to before the shipment leaves this coun- 
try, the exporter may find that delivery is delayed 
or even prohibited, resulting in confiscation of his 
property or the imposition of a heavy penalty 
against the importer. He needs also to be informed 
as to the possibility of regaining possession of his 
merchandise and procedure in reshipping it to the 
United States or to another foreign country, if, for 
any reason, the consignee fails to accept delivery 
of the shipment. 

The study was made with a view of bringing to- 
gether briefly the essentials of the documentary 
requirements and customs regulations of the various 
countries of the British Empire and making them 
available to American exporters. 

In spite of the fact that the study does not carry 
the official approval of the countries dealt with, 
the information presented is the result of the most 
careful scrutiny of the original customs laws and 
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regulations of each country concerned, supplemented 
by reports from American Consuls and Attaches 
abroad. 

Special attention is given certain aspects, particu- 
larly regarding dutiable value and anti-dumping pro- 
visions, which are most important in the British Em- 
pire. Many other subjects of importance are in- 
cluded, such as labeling, packing and marking of 
goods and packages, free port facilities, regulations 
for entry and warehousing, the disposal of aban- 
doned goods, the possibility of obtaining advance 
customs classification on new or unspecified goods, 
fines and penalties for violation of the customs laws, 
and formalities involved in the presentation of ap- 
peals against rulings and claims for goods. Import 
restrictions, quotas and special regulations are also 
summarized, and the use of mails in shipping goods 
and the entry of commercial travelers’ samples are 
outlined. 


The Course of the Bond Market 


Bond prices generally have continued to hold at recent 
levels. Many groups, particularly the higher grades, remain 
close to the year’s top prices, giving evidence this week of 
continued strength. Lower grades likewise displayed a 
tendency toward firmness during the week, particularly 
utility and industrial issues, while the rails strengthened 
after their recent softness. United States Government 
issues did not fluctuate widely. 

Foreign exchange has been somewhat disturbed by the 
French Cabinet crisis, and some gold was shipped to this 
country from France, inasmuch as the franc has remained 
below the export point for two weeks. The franc, however, 
has not receded to as low a point as it did during the 
February riots in Paris, being quoted at about 99.3% of 
par relative to the dollar. 

Irregularity was the order of the day among high-grade 
railroad bonds during the current week, with closings frac- 
tionally better in most cases. Atchison gen. 4s, 1995, closed 
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at 10354 compared with 102% last week; Union Pacific 4s, 
2008, closed at 101%, compared with 101% last Friday. 
Medium-grade railroad bonds also showed small price 
changes. Illinois Central 4s, 1955, closed at 80%, off % 
point; Cleveland Union Terminal 1st 414s. 1977, advanced 
% point to 88%. The prices of lower-grade rail issues were 
fractionally better as compared with last week.  Inter- 
national Great Northern adj. 6s, 1952, closed at 8% com- 
pared with 8% last Friday; Louisiana & Arkansas Ist 5s, 
1969, advanced 4% to 61%4,; St. Louis Iron Mountain & 
Southern, R. & G. div. 4s, 1933, gained 5% points to close 
at 62%. An exception was the St. Paul mtge. 5s, 1975, which, 
after making a new low of 22% for the year, closed at 23%, 
off % point. 

Firmness in lower-grade utility bonds was a feature of 
the week, with many issues moving up in an impressive 
manner. Kansas Gas & Electric 6s, 2022, closed at 87, a gain 
of 3 points for the week; Power Corporation of New York 
614s, 1942, advanced 4% to 101%; Federal Light & Traction 
6s, 1954, made a gain of 3, closing at 63, and Northwestern 
Electric 6s, 1935, at 76 were up 4 points. High grades did 
not display any noticeable trend, most issues keeping within 
fractions of the high levels for the year. Election results 
brought about moderate strength in California utility issues, 
while the decision of Memphis voters to purchase utility 
properties in that city resulted in a 4%4-point decline in 
Memphis Power & Light 5s, 1948. 

Small price changes in industrial issues were recorded 
this week, exceptions to the general calmness being mainly 
advances in a few sections of the list. Rubber and building 
issues were strong. Goodrich 6s, 1945, advanced to 83%, a 
gain of 2% points; International Cement 5s, 1948, were vr 
21%, closing at 96, and Certain-teed Products 5's, 1948, 
gained 6% to close at 66. Oils and steels for the most part 
fluctuated little. After their sharp gain of last week, Mc- 
Crory Stores filed 5%4s, 1941, declined 6% points to 79%. 
The Baldwin Locomotive issues were quieter, the 5s, 1940, 
at par were off %, while the 6s, 1938, w. w., declined 4 to 74 
and closed 4144 points lower x-w. at 64%. 

The foreign bond market was fairly strong. Advances 
occurred in Argentine, Chilean and Italian issues. Scandi- 
navians were likewise strong, the Trondhjem 5's rising sev- 
eral points. A sharp break in Polish bonds was the result 
of political developments in France and the possible influ- 
ence they might have on the monetary policies of the gold 
bloc. German issues were irregular, whereas Austrian 7s, 
1957, advanced several points. 

Moody’s computed bond prices and bond yield averages 
are given in the following table: 








MOODY'S BOND PRICES t 
(Based on Average Ytelds) 


MOODY'S BOND YIELD AVERAGES ft 
(Based on Individual Closing Prices) 










































































g.8. 120 120 Domestic Cor porate* 120 Domestic All 120 Domestte Corporate 120 Domestic +t 

1934 Gow. | Domes- by Ratings Corporate* by Groups 1934 120 by Ratings Corporate by Groups 30 
Datly tte Datly |Domes- For- 
Averages ** Corp.*| Aaa Aa A Baa RR, P. U. |Indus. Averages ttc Aaa Aa A Baa RR. P. U. | Indus. | etons 
Nov. 9-..|104.01 | 98.25 |116.01 |108.03 | 97.16 | 78.44 | 96.70 | 93.11 1105.54 Nov. 9..| 4.86 3.86 4.28 4.93 6.35 4.96 5.20 4.42 6.67 
8..|104.11 | 98.25 ]116.01 |107.85 | 97.00 | 78.44 | 96.70 | 92.97 |105.72 8..| 4.86 3.86 4.29 4.94 6.35 4.96 5.21 4.41 6.68 
7..|104.09 98.09 115.81 |107.85 | 96.85 | 78.21 | 96.70 | 92.68 |105.54 font. aaa 3.87 4.29 4.95 6.37 4.96 5.23 4.42 6.69 

6..|Stock | Exchanjge Clos|ed— 6__|Stoc Exchan|ge Clos|ed— 

5..|104.22 | 98.09 |115.81 |107.85 | 96.85 | 78.10 | 96.70 | 92.53 |105.37 5..| 4.87 3.87 4.29 4.95 6.38 4.96 5.24 4.43 6.72 
3_-|104.30 | 97.94 |115.81 |107.67 | 96.70 | 77.99 | 96.70 | 92.39 1105.37 ie 4.88 3.87 4.30 4.96 6.39 4.96 5.25 4.43 6.73 
2-.|104.13 | 97.94 |115.81 |107.67 | 96.54 | 77.99 | 96.54 | 92.39 |105.37 2..| 4.88 3.87 4.30 4.97 6.39 4.97 5.25 4.43 6.75 

wenn 104.14 | 97.94 |115.81 |107.67 | 96.54 | 78.10 | 96.85 | 92.39 |105.20 1__.| 4.88 3.87 4.30 4.97 6.38 4.95 5.25 4.44 6.75 

ion Weekly— 

Oct. 26..|104.71 | 98.09 |115.81 |107.49 | 96.70 | 78.44 | 97.31 | 92.25 |105.20 Oct. 26. 4.87 3.87 4.31 4.96 6.35 4.92 5.26 4.44 6.75 
19_.|104.54 | 97.78 115.41 107.14 | 96.39 | 78.21 | 96.70 | 92.10 |105.03 19..| 4.89 3.89 4.33 4.98 6.37 4.96 5.27 4.45 6.78 
12.-|Stock |Exchan|ge Closjed— 12..|Stock |Exchanige Closjed— 

5..| 103.46 -89 {114.43 |105.54 | 95.03 | 77.11 | 95.03 | 91.41 | 103.99 4.98 3.94 4.42 5.07 6.47 5.07 5.34 4.51 6.90 

Sept.28--|/102.63 | 96.08 |114.04 |105.37 | 94.43 | 77.00 | 94.88 | 90.69 |103.65 Sept.28-.| 5.00 3.96 4.43 §.11 6.48 5.08 5.37 4.53 6.96 
21_-|102.73 | 95.48 |113.85 |105.20 | 93.55 | 76.14 | 93.99 | 89.86 |103.65 21.-| 5.04 3.97 4.44 5.17 6.56 5.14 5.43 4.53 7.13 
14__|102.58 | 94.58 |113.85 |104.51 | 92.68 | 74.67 | 92.25 | 89.04 |103.48 14._| 5.10 3.97 4.48 §.23 6.70 5.26 5.49 4.54 7.24 

7--|103.72 | 96.08 |114.63 |106.60 | 93.70 | 76.35 | 94.29 | 90.41 |104.51 7--| 5.00 3.93 4.36 5.16 6.54 5.12 5.39 4.48 7.30 

Aug. 31__|104.56 | 96.54 |114.63 |106.60 | 94.29 | 77.11 | 94.88 | 90.69 |104.85 Aug.31..| 4.97 3.93 4.36 5.12 6.47 5.08 5.37 4.46 7.31 
24..|104.90 | 96.70 |114.43 |106.96 | 94.29 | 77.44 | 95.63 | 90.55 |104.51 24..| 4.96 3.94 4.34 5.12 6.44 5.03 5.38 4.48 7.34 
17. .|105.29 .54 |114.63 |106.96 | 94.58 | 76.78 | 95.33 | 90.41 |104.51 17.-| 4.97 3.93 4.34 5.10 6.50 5.05 5.39 4.48 7.33 
i0..|105.24 | 96.23 |114.43 |106.96 | 94.43 | 76.03 | 94.14 | 90.41 |104.85 10..| 4.99 3.94 4.34 §.11 6.57 5.13 5.39 4.46 7.30 

8..|105.97 | 97.62 |115.41 |107.85 | 96.08 | 77.77 | 96.70 | 91.67 |105.20 3..| 4.90 3.89 4.29 5.00 6.41 4.96 5.30 4.44 7.37 

duly 27._|106.06 | 97.62 |115.02 {107.31 | 96.08 | 78.21 | 97.47 | 91.25 |104.85 July 27--| 4.90 3.91 4.32 5.00 6.37 4.91 5.33 4.46 7.47 
20..|106.79 | 99.68 |116.01 |108.39 | 97.94 | 81.54 | 99.68 | 93.55 |106.42 20..| 4.77 3.86 4.26 4.88 6.08 4.77 5.17 4.37 7.36 
13.-|106.74 |100.00 |115.81 |108.39 | 97.94 | 82.50 |100.49 | 93.40 |106.60 13..| 4.75 3.87 4.26 4.88 6.00 4.72 §.18 4.36 7.37 

6.-|106.31 | 99.36 |115.21 |107.85 | 97.00 | 82.02 | 99.52 | 92.82 |106.07 6..| 4.79 3.90 4.29 4.94 6.04 4.78 5.22 4.39 7.45 

June 29.-/106.04 | 99.36 |115.02 |108.03 | 97.16 | 82.02 | 99.68 | 92.82 |106.07 June 29..| 4.79 3.91 4.28 4.93 6.04 4.77 5.22 4.39 7.46 
22.-)105.79 | 99.20 |114.82 |108.03 | 97.16 | 81.90 | 99.68 | 92.82 |106.07 22..| 4.80 3.92 4.28 4.93 6.05 4.77 5.22 4.39 7.49 
15.-|106.00 | 99.36 {115.02 |107.85 | 97.16 | 82.26 |100.17 | 92.53 |105.89 15..| 4.79 3.91 4.29 4.93 6.02 4.74 5.24 4.40 7.53 

8..|105.52 | 98.73 |114.63 |107.14 | 96.39 | 81.54 | 99.20 | 92.10 |105.37 --| 4.83 3.93 4.33 4.98 6.08 4.80 5.27 4.43 7.35 
1..|105.27 | 98.09 |114.04 |106.78 | 95.78 | 80.72 | 98.57 | 91.53 |104.85 Lo.) £87 3.96 4.35 5.02 6.15 4.84 5.31 4.46 7.29 

May 25-.-|105.13 | 98.25 |113.65 |106.78 | 96.23 | 81.07 | 98.73 | 91.67 |104.85 May 25.-| 4.86 3.98 4.35 4.99 6.12 4.83 5.30 4.46 7.25 
18..|105.05 | 98.57 |113.26 |106.60 | 96.70 | 82.02 | 99.04 | 92.39 |104.68 18..| 4.84 4.00 4.36 4.96 6.04 4.81 §.25 4.47 7.20 
11..|105.11 | 98.41 |112.88 |106.42 | 96.85 | 81.66 | 98.88 | 91.96 |104.85 1l_-| 4.85 4.02 4.37 4.95 6.07 4.82 5.28 4.46 7.14 

4..|104.75 | 98.73 |112.50 |106.42 | 97.00 | 81.78 | 99.68 | 92.53 |104.68 4..| 4.83 4.04 4.37 4.94 5.96 4.77 5.24 4.47 7.16 

Apr. 27_.|104.21 | 98.88 |112.50 |105.89 | 97.31 | 83.48 |100.00 | 92.53 |104.51 Apr. 27..| 4.82 4.04 4.40 4.92 5.92 4.75 5.24 4.48 7.28 
20--|103.65 | 98.88 |112.31 |105.89 | 97.31 | 83.60 |100.33 | 92.39 |104.33 20..| 4.82 4.05 4.40 4.92 5.91 4.73 5.25 4.49 7.21 
13.-|104.35 | 98.25 {111.92 |105.54 | 96.70 | 82.74 | 99.84 | 91.67 |103.65 13..| 4.86 4.07 4.42 4.96 5.98 4.76 5.30 4.53 7.20 

- Ps 104.03 | 97.16 |111.16 |104.68 | 95.78 | 81.18 | 99.04 | 90.27 |102.81 6..| 4.93 4.11 4.47 5.02 6.11 4.81 5.40 4.58 7.22 

ar.30.. E|xchangie Closed. Mar.30-_-.|Stock E|xchangie Closed. 
23../103.32 | 95.93 |110.42 |103.48 | 94.43 | 79.68 | 97.47 | 89.17 |101.81 23-.| 5.01 4.15 4.54 §.11 6.24 4.91 5.48 4.64 7.34 
16..|103.52 | 96.70 {111.16 |104.16 | 95.18 | 80.60 | 98.41 | 89.86 |102.47 16..| 4.96 4.11 4.50 5.06 6.16 4.85 5.43 4.60 7.23 
9--|103.06 | 95.63 |110.79 |103.15 | 94.14 | 78.88 | 97.47 | 88.50 |101.47 9..| 5.03 4.13 4.56 5.13 6.31 4.91 5.53 4.66 7.25 
Fed Fi 01.88 | 94.88 |110.23 |101.81 | 93.11 | 78.66 | 96. 87.96 |100.49 2..| 5.08 4.16 4.64 5.20 6.33 4.97 5.57 4.72 7.38 
eb. 23..|102.34 | 95.18 |110.23 |101.97 | 93.26 | 79.68 | 97.16 | 88.36 |100.81 Feb. 23.-| 5.06 4.16 4.63 5.19 6.24 4.93 5.54 4.70 7.49 
16../102.21 | 95.33 |109.86 |101.47 | 93.26 | 80.37 | 97.31 | 88.36 |100.81 16..| 5.05 4.18 4.66 5.19 6.18 4.92 5.54 4.70 7.52 
9.-|101.69 | 93.99 |109.12 |100.00 | 92.10 | 78. 95.33 | 87.43 |100.00 9..| 6.14 4.22 4.75 5.27 6.31 5.05 5.61 4.75 7.55 
3 2..|101.77 | 93.85 |108.75 | 99.68 | 91.81 | 78.99 | 95.33 | 87.04 | 99.68 , a ee 4.24 4.77 5.29 6.30 5.05 5.64 4.77 7.57 
ap 26... 100.41 | 91,53 |107.67 | 98.41 | 89.31 | 75.50 | 92.68 | 83.97 | 98.88 Jan. 26--| 5.31 4.30 4.85 5.47 6.62 5.23 5.88 4.82 7.97 
9.-|100.36 | 90.55 |107.67 | 97.16 | 87.96 | 74.36 | 91.39 | 82.38 | 98.73 19..| 5.38 4.30 4.93 5.57 6.73 5.32 6.01 4.383 8.05 
12--| 99.71 | 87.69 |106.25 | 95.48 | 84.85 | 70.52 | 88.36 | 78.44 | 98.00 12..| 5.59 4.38 5.04 §.81 7.12 5.54 6.35 4.87 8.33 
wet 5.-|100.42 | 84.85 |105.37 | 93.26 | 82.02 | 66.55 | 85.74 | 74.25 | 97.00 5.-| 5.81 4.43 5.19 6.04 7.56 5.74 6.74 4.94 8.53 
uw 1934}106.81 |100.00 |116.01 |108.57 | 98.09 | 83.72 |100.49 | 93.55 |106.78 Low 1934| 4.75 3.86 4.25 4.87 5.90 4.72 5.17 4.35 6.73 
4 1934] 99 84.85 |105.37 | 93.11 | 81.78 | 66.38 | 85.61 | 74.25 | 96.54 High 1934| 5.81 4.43 5.20 6.06 7.58 5.75 6.74 4.97 8.65 
His 1933/103.82 | 92.39 |108.03 |100.33 | 89.31 | 77.66 | 93.26 | 89.31 | 99.04 Low 1933) 5.25 4.28 4.73 5.47 6.42 5.19 5.47 4.81 8.63 
la 74.15 | 97.47 | 82.99 | 71.87 | 53.16 | 69.59 | 70.05 | 78.44 yr 1933) 6.75 4.91 5.96 6.98 9.44 7.22 7.17 6.35 | 11.19 

+ Ago— rT. Ago— 

own oe 100.42 | 84.35 |104.85 | 92.68 | 82.14 | 65.54 | 81.78 | 75.82 | 97.62 Nov. 9°33) 5.85 4.46 5.23 6.03 7.68 6.06 6.59 4.90 9.09 
‘or 2 Yrs.Ago 

Nov. 9'32 101.23 © 79.22 101.81 ' 87.30 ' 76.25 ' 60.67 ' 71.57 ' 84.22 ' 82.87 Nov. 9°32 6.28 4.64 5.62 6.55 8.30 7.01 5.86 5.97 ° 10.15 











* These prices are computed from average yields on the basis of one “ideal” bond (4% % coupon, maturing in 31 years) and do not purport to show either the average 


or the average movement of actual price quotations. They merely serve to il 


lustrate in a 
yield averages, the latter being the truer picture of the bond market. For Moody's index of bon 
per of average price of 8 long-term 


more comprehensive way the relative levels and the relative movement of 


d prices by months back to 1928, see the issue of Feb. 6 1932, page 907. 


Treasury issues. t The latest complete list of bonds used in computing these indexes was published in the issue of Oct. 13 1934, 
tt Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds. 
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The New Capital Flotations in the United States During the Month of 
October and for the Ten Months Since the First of January 


In presenting our compilations of the new financing done 
in the United States during the month of October there is 
nothing to be said beyond repeating the comment made with 
reference to preceding months, namely, that the volume of 
new flotations continues extremely meager. The grand total 
of new security offerings amounted to only $157,574,395, 
and this included an issue of $53,000,000 Home Owners’ Loan 
Corporation 3% bonds, series A, due May 1 1952, and an 
offering of $30,000,000 Federal Intermediate Credit Banks 
1%4% coll. trust debentures. State and municipal awards 
aggregated only $43,184,395, while corporate flotations 
footed up no more than $31,390,000. Of the $157,574,395 
grand total of financing during the month, $35,670,982 repre- 
sented refunding operations, that is, to take up or replace old 
issues outstanding, leaving the strictly new capital demand 
at $121,903,413. 

United States Government issues, of course, appeared in 
the usual order, and consisted entirely of offerings of new 
Treasury bills sold on a discount basis. Because of the im- 
portance and magnitude of United States Treasury issues 
we furnish below a summary of the new offerings sold dur- 
ing the month of October and also those put out during the 
nine months preceding, giving particulars of the different 
issues, and presenting a complete record in that respect for 
the first 10 months of the current year. 


New Treasury Offerings During the Month of October, 1934 


Secretary of the Treasury Morgenthau on Sept. 27 an- 
nounced a new offering of $75,000,000, or thereabouts, of 182- 
day Treasury bills. The bills, however, were dated Oct. 3, 
maturing on April 3 1935, and hence form part of the Govern- 
ment’s financing for the month of October. Applications for 
the issue totaled $243,169,000, of which $75,038,000 was ac- 
cepted. The average price for these bills was 99.857, the 
average rate on a bank discount basis being 0.28%. This 
financing provided for the refunding of $50,096,000 of similar 
securities, leaving $24,942,000 as an addition to public debt. 

A new offering of $75,000,000, or thereabouts, of 182-day 
Treasury bills was announced on Oct. 4 by Mr. Morgenthau. 
The bills were dated Oct. 10 and will mature April 10 1935. 
Applications to the issue totaled $232,204,000, of which $75,- 
360,000 was accepted. The average price for these bills was 
99.881, the average rate on a bank discount basis being 0.24%. 
This financing provided for the refunding of $50,225,000 of 
maturing obligations, leaving $25,135,000 as an addition to 
the public debt. 

Another new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced on Oct. 11 by Secretary 
of the Treasury Morgenthau. The bills were dated Oct. 17 
and will mature April 17 1935. ‘Tenders to the issue 
amounted to $237,719,000, of which $75,248,000 was accepted. 
The average price for these bills was 99.894, the average rate 
on a bank discount basis being 0.21%. This financing pro- 
vided for the refunding of $50,033,000 of similar securities, 
leaving $25,215,000 as an addition to the public debt. 

A further new offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced on Oct. 18 by Mr. Mor- 
genthau. The bills were dated Oct. 24 and will mature 
April 24 1935. Applications to the issue totaled $205,632,000, 
of which $75,102,000 was accepted. The average price for 
these bills was 99.900, the average rate on a bank discount 
basis being 0.20%. This financing provided for the refund- 
ing of $50,050,000 of similar securities, leaving $25,052,000 as 
an addition to the public debt. 

A still further offering of $75,000,000, or thereabouts, of 
182-day Treasury bills was announced on Oct. 25 by Mr. 
Morgenthau. The bills were dated Oct. 31 and will mature 
May 1 1935. Tenders to the issue totaled $198,826,000, of 
which $75,015,000 was accepted. The average price for these 
bills was 99.905, the average rate on a bank discount basis 
being 0.19%. This financing provided for the refunding of 
$50,087,000 of similar securities, leaving $24,978,000 as an 
addition to the public debt. 

Mr. Morgenthau on Oct. 31 announced another new offer- 
ing of $75,000,000, or thereabouts, of 182-day Treasury bills. 
The bills, however, were dated Nov. 7 1934, maturing on 
May 8 1935, and hence form part of the Government’s financ- 
ing for the month of November. Applications for the issue 
totaled $168,030,000, of which $75,075,000 was accepted. The 
average price for these bills was 99.893, the average rate on 
a bank discount basis being 0.21%. The rate on this offering 


compares with 0.19% obtained on bills dated Oct. 31; 0.20% 
on bills dated Oct. 24; 0.21% on bills dated Oct. 17; 0.24% on 
bills dated Oct. 10, and 0.28% on bills dated Oct. 3. This 
financing provided for the refunding of $50,173,000 of similar 
securities, leaving $24,902,000 as an addition to public debt. 

In the following we show in tabular form the Treasury 
financing during the first 10 months of this year. The results 
show that the Government disposed of $10,044,986,700, of 
which $6,553,902,550 went to take up existing issues and 
$3,491,084,150 represented an addition to the public debt. 
For October by itself, the disposals aggregated $375,763,000, 
of which $250,441,000 represented refunding and $125,322,000 
was an addition to the public debt. 


UNITED STATES TREASURY FINANCING DURING THE FIRSTJTEN 
MONTHS OF 1934 

















Date Amount Amount 
Offered.| Dated. Due. Applied for. Accepted. Price Yteld. 
Dec. 26\Jan. 3/91 days $384,619,000| $100,990,000|Average 99.843) *0.62% 
Jan. 3)\Jan. 10/91 days 252,825,000} 100,050,000|/Average 99.843) *0.62% 
Jan. 10\Jan. 17/91 days 289,397,000} 125.340,000|Average 99.831| *0.67% 
Jan. 17\Jan. 24/91 days 303, 000} 125,126,000|Average 99.831) *0.67% 
Jan. 23\)Jan. 29)13% mos.|3,424,212,200) 528,101,600 100 2.50% 
Jan. 23\Jan. 29) 7% mos./1,360, y 524,748,500 100 1.50% 
Jan. 24\Jan. 31/91 days 381,422,000} 150,320,000|Average 99.819) *0.72% 
PRE WE a wsccucenlececcesswtcs $1654 676,100 
Jan. 31\Feb. 7} 91 days 302,858,000} 125,493,000|Average 99.834) *0.66% 
Jan. 31\/Feb. 7/182 days 244,427,000 50,078,000|Average 99.524) *0.94% 
Feb. 6/Feb. 14) 91 days 230,078,000 75,008,000;Average 99.833) *0.66% 
Feb. 6)Feb. 14/182 days 178,326 ,000 75,044 ,000/ Average .501| *0.99% 
Feb. 12|Feb. 19|/22 mos 1,332,409,900) 418,291,700 100 2.50% 
Feb. 12|Feb. 19/3 years 2,285,754,500| 428,730,700 100 3.00% 
Feb. 15|Feb. 21) 91 days 307,110,000 75,155,000|Average 99.855) *0.57% 
Feb. 21|Feb 28/182 days 420,115,000 75,088,000|Average 99.688) *0.62% 
Februlary tota|l_........}/--.-.......- $1322 888,400 
Mar. 1\Mar. 7/182 days 393,054,000} $100,236,000|Average 99.781) *0.43% 
Mar. 7|Mar. 15/4 years 455,175,000} 455,175,500 100 3.00% 
Mar. 15|Mar. 21/91 days 344,987,000; 100,110,000|Average 99.978! *0.09% 
Mar. 22|Mar. 28/91 days 194,789,000} 50,091,000|Average 99.980: *0.08% 
Mar. 22|Mar. 28/182 days 38,221,000 50,025,000|Average 99.904; *0.19% 
oo) 8 ee ee ee $755,637 ,50C 
Mar. 2¢}Apr. 4/90 days 184,356.000| $50,151,000|/Average 99.981) *0.08% 
Mar. 2$}Apr. 4/182 days 117,990,000 ,096.000|Average 99.902) *0.19% 
Apr. 3]Apr. 16/10-12 yrs | 1049441,300| 1049441,300 100 3.25% 
Apr. €&]Apr. 11) | days 182,226,000 50,257,000|Average 99.982) *0.07% 
Apr. 6]Apr. 11} 2 days 147,811,000 60,225,000|Average 99.908) *0.18% 
Apr. 12}/Apr. 18/91 days 164,508,000 75,047,000|Average 99.980) *0.08% 
Apr, 12]Apr. 18|182 days 150,815,000 50,033,000|Average 99.906) *0.19% 
Apr. 1(}Apr. 25/91 ays 184,572,000 75,325,000|Average 99.980) *0.08% 
Apr. 1‘]Apr. 25|182 days 145,331,000 50,040,000|Average 99.907) *0.18% 
AG TRE. .Aéwdeswiins no odauatidiees $1500615,300 
Apr. 26|May Z| 91 days 193,076,000| $75,055,000|Average 99.981) *0.07% 
Apr. 26|May 2/182 days 198,699,000 50,037,000|Average 99.918) *0.16% 
May 3)May 9 91 days 156,841,000 75,114,000|Average 99.983) *0.07% 
May 3|May 9/182 days 199,266,000 50,173,000|Average 99.926) *0.15% 
May 10|May 16} 91 days 172,335,000 50,254,000|Average 99.984) *0.06% 
May 10|May 16/182 days 153,646,000 50,080,000|Average 99.929) *0.14% 
May 17|May 23) 91 days 190,788,000 50,457,000|Average 99.985) *0.06% 
May 17|May 23/182 days 164,466,000 50,140,000|Average 99.936) *0.13% 
pS ee es Eee re #451,310,000 
June 4/June 15)12-14 yrs.|3,003,620,600| $824,816,550 100 3.00% 
June 4/June 15) 5 years 528,591,700 100 2.125% 


4,931,780,600 
234, 












































June 14\ June 20/}182 days 994,000 75,226,000| Average 99.963) *0.07% 
June 21|June 27|182 days 251,941,000 75,353,000| Average 99.966) *0.07% 
See CO. A ccconsnalesnsesostdan #1503987 ,250 
June 26|\July 3/183 days 205,138,000} $75,167,000|Average 99.964) *0.07% 
July 5\July 11/}182 days 208,743,000 75,235,000|Average 99.966) *0.07% 
July 13\)July 18/182 days 207,015,000 75,144,000|Average 99.965) *0.07% 
July 19/July 25/182 days 157,856,000 75,200,000|Average 99.966! *0.07% 
TT... Lanskenincdtbetaadnconn $300,746,000 
July 26 Aug. 1/|i82 days 115,497,000| $75,025,000,Average 99.957} *0.09% 
Aug. 2|Aug. 8/182 days 108,633,000 75,327,000\|Average 99.942) *0.12% 
Aug. 9/Aug. 15|182 days 201,491,000 75,320,000|Average 99.875) *0.25% 
Aug. 16);Aug. 22|)182 days 254,800,000 75,090,000|Average 99.885) *0.23% 
Aug. 23)Aug. 29)182 days 299,185,000 75,065,000|Average 99.889) *0.22% 
DURES GHEE Ninn cc ccwdocletotncuasewd $375,827 ,000 
Aug. 28|/Sept. 5/182 days 342,426,000} $75,290,000;Average 99.908) *0.18% 
Sept. 6\Sept. 12|182 days 244,980,000 75,365,000|Average 99.886) *0.23% 
Sept. 9\Sept. 15) 2 years 514,126,000| 514,126,000 100 1.50% 
Sept. 9/Apr. 16|10-12 yrs.| 392,000,000) 392,000,000 100 3.25% 
Sept. 9/Sept. 15) 4 years 596,691,150) § 596,691,150 100 2.50% 
Sept. 13/Sept. 19|182 days 150,849,000 75,041,000|Average 99.857) *0.28% 
Sept. 20|Sept. 26|182 days 194,266,000 75,023,000|Average 99.855) *0.29% 
Septe|mber tojtal_.....|-...-.---.-- $1803 536,150 
Sept. 27|/Oct. 3/182 days 243,169,000 75,038,000|Average 99.857) *0.28% 
Oct. 4)Oct. 10)182 days 232,204,000 75,360,000|Average 99.881) *0.24% 
Oct. 11/Oct. 17|182 days 237,719,000 75,248,000|Average 99.894) *0.21% 
Oct. 18\)Oct. 24|182 days 205,632,000 75,102,000|Average 99.900) *0.20% 
Oct. 25\|Oct. 31)182 days’ 198 ,826,000 75,015,000|Average 99.905) *0.19% 
ORR COE Nig cecncaleccuasenenun $375,763,000 
ES a Sa $10044986700 
* Average rate on a bank discount basis. 
USE OF FUNDS. 
Type of Total Amount New 
Dated. Securtty. Accepted. Refunding. Indebtedness. 
Gat  Bilanwene Treasury bills $100,990,000} $100,990,000) ........ 
Treasury bills 100,050,000 75,020,000 $25,030,000 
Treasury bills 125,340,000 75,023,000 317, 
bills 125,126,000 ¥ . 092, 
24% Treas. notes 528,101,600) ......-.. 528,101,600 
1%% Ctfs. of Ind. 524,748,500) .-......-.- 524,748,500 
Treasury bills 150,320,000 60,180,000 90,140,000 
cecnigeseeennecan $1,654,676,100| $391,247,000/$1,263,429,100 
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Type of Total Amount New 
Dated Security Acce pied Refunding Indebtedness 
a A ea Treasury bills $125,493,000| $125,493,000; -.--.-.---- 
ees Treasury bills 50,078 ,000 60,078,000; saa eee 
FUP. Peasennn Treasury bills be yery = } 75,295,000 $74,757,000 
| See Treasury bills 5,044, 
| eo 24% Treas. notes 418,291,700; -------- 418,291,700 
aes Beuaviate 3% Treas. notes 438,790,700, 2s waccccce 428,730,700 
, = =e Treasury bills 75,155,000 60,063,000 15,092,000 
FUR. Bocccnce Treasury bills 75,088 ,000 75,088,000;  $-------- 
Ds stnerelamreesbeasteneones $1,322,888,400| $386,017,000| $936,871,400 
ts. Seenenne Treasury bills $100,236,000| $100,236,000; i -------- 
. 455,175,560 455,175,500) = www ww nne 
100,110,000 100,110,000; -.----.- 
50,091,000 50,001.000, «ss cecccoce 
50,025,000 50,025,000} $=..---..- 
ponbbgocneonseeust $755.637,500| $755,637,500 eneacace 
T bills $50,151,000 $50,151,000} # ........ 
Treasury bills 50,096 ,000 50,096,000} ....-.-- 
344% Treas. bonds | 1,049,441,300) 1,049,441,300)  ##--..-.--- 
Treasury bills 50,257,000 S0,301 SOG 8 8 =«.-_ w@# on ween 
Treasury bills 50,225,000 50,225,000; .------- 
Treasury bills 75,047,000 75,047,000) -«------ 
Treasury bills 50,033,000 60,033,000} .«----.-- 
Treasury bills 75,325,000 76,326,000) «ss wnwcccece 
Treasury bills 50,040,000 USSR, 8 =—s_s sw aswsese 
obigiagnodenanesed $1,500,615,300 $1,500,615,300 atrdinibisdbin 
Treasury bills $75,055,000 $75,055,000 
Treasury bills 50,037,000 50,037, 
Treasury bills 75,114,000 75,114,000 
Treasury bills 50,173,000 50,173,000 
Treasury bills payee \ 75,008,000 $25,326,000 
Treasury bills 50,080, 
Treasury bills 50,457 ,000 75,115,000 25,482,000 
Treasury bills 50,140,000 
peconneebbawedindau $451,310,000) $400,502,000 $50,808,000 
TURD 15. cacsce 3% Treasury bonds| $824,816,550| $489,069,600) $335,746,950 
Ce 2%% Treas. notes 628,591,700) ..------<- 528,591,700 
June 20......- Treasury bills 75,226,000 > Fee 
FERS Bi cacwsce Treasury bills 75,353,000 50,091,000 25,262,000 
TOM, cstsncwloondbensensines $1,503,987,250| $614,386,600) $889,600,650 
SP Qsscssve Treasury bills $75,167,000 $50,151,000 $25,016,000 
U2) Se Treasury bills 75,235,000 75,235,000; -.-.-.20 
GURY Misessasa Treasury bills 75,144,000 75,144,000; ss wo eee 
FO Beooscee Treasury bills 75,200,006 75,200,000; ss ww oes 
Rs onswnslsatbdwbecwodeue --| %$300,746,000| $275,730,000 $25,016,000 
BE Fucisece Treasury bills $75,025,000 $75,025,000} ss www www 
BE, Geaccsen Treasury bills 75,327,000 76,481 00H = wwecaces 
. | eae Treasury bills 75,320,000 75,320,000; .....-<- 
MR, Tis wscane Treasury bills 75,090,000 50,457,000 $24,633,000 
SE; Ths wcswen Treasury bills 75,065,000 JeReORe = —=—S #awcene 
pudeeeeneebsmuamet $375,827,000| $351,194,000 $24,633,000 
Treasury bills $75,290,000 ge 
Treasury bills is if err $75,365,000 
144% Treas. notes... 514,126,000 aa 
34% Treas. bonds. 392,000,000 i 
-|244% Treas. notes.-_ 596,691,150 PO OE 
Treasury bills fi Y eee 75,041,000 
Treasury bills 75,023,000 50,025,000 24,998,000 
svi ah hint iv elaburn teeta ee ie $1,803,536,150/$1,628,132,150| $175,404,000 
Treasury bills 75,038,000 50,096 ,000 24,942,000 
Treasury bills 75,360,000 50,225,000 25,135,000 
Treasury bills 75,248,000 50,033,000 25,215,000 
Treasury bills 75,102,000 50,050,000 25,052,000 
Treasury bills 75,015,000 50,037 ,000 24,978,000 
asta linda tbr shad $375,763,000| $250,441,000| $125,322,000 
Oe CON itcdnow cmitedenead $10044 986,700'36 ,553,902,550$3,49 1,084,150 





Features of October Private Financing 


Continuing further with our analysis of the corporate 
offerings announced during October, we find that there were 
only four new issues for an aggregate of $31,390,000, which 
compares with eight new issues, totaling $17,187,000, for the 
month of September. The October total consisted of $20,- 
000,000 for public utilities, $9,890,000 for industrial and mis- 
cellaneous companies, and $2,000,000 for the account of rail- 
roads. Of the corporate total of $31,390,000, short-term 
issues comprised $29,000,000, long-term offerings totaled 
$2,000,000, while there was one stock issue amounting to 
$390,000. 

The month’s corporate issues, at $31,390,000, comprised 
refunding to the extent of $31,000,000, and new capital of 
only $390,000. In September the refunding portion was $10,- 
000,000, or about 58% of the total. In August the refunding 
portion also amounted to $10,000,000, or about 55% of that 
month’s total. In July it was $125,500,000 or more than 86%. 
In June it was $23,747,000 or about 71% of the total. In May 
it was $2,958,000 or about 9.3% of the total. In April the 
refunding portion amounted to $59,283,000, or slightly over 
67% of that month’s total. In March it was $12,569,200, or 
about 47% of that month’s total. In February it was $2,308,- 
000, or about 15% of the total for that month, and in January 
it was $1,500,000, c. about 20% of the total. In October 1933 
there were no refunding operations. 

The new corporate issues floated in October comprised 
$20,000,000. The Edison Electric Illuminating Co. of Boston 
3% notes, due Nov. 2 1987, priced at 100%, to yield 2.825%; 
$9,000,000 Shell Union Oil Corp. one-, two- and three-year 
2%4% notes placed privately ; $2,000,000 Bangor & Aroostook 
RR. Co. conv. ref. mtge. 4s, 1951, floated at par and one small 
industrial stock issue involving only $390,000. 
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No foreign issues of any description were floated in our 
markets during October, nor were there any new fixed in- 
vestment trust offerings during the month. 

During the month of October there was one new bond issue 
floated with a provision for conversion into stock, namely, 
$2,000,000 Bangor & Aroostook RR, conv. cons. ref. mtge. 4s, 
1951, convertible into common stock at the rate of $524% a 
share until July 1 1941, at $55 thenceforth to July 1 1946, 
and at $60 thereafter to maturity. 

Included in the month’s financing, as previously men- 
tioned, was a public offering of $50,000,000 Home Owners’ 
Loan Corporation 3% bonds, series A, due May 1 1952, by a 
nation-wide banking group headed by Field, Glore & Co. 
This was the first time that investment bankers publicly 
offered this type of security. The bonds were offered “at 
the market,” with the stipulation that their minimum price 
should be 97%. The bonds, which are non-callable until 1944, 
are fully and unconditionally guaranteed as to both principal 
and interest by the United States Government. They are 
exempt both as to principal and interest from all Federal, 
State and local taxation, except surtaxes, estate, inheritance 
and gift taxes now or hereafter imposed. Secretary Mor- 
genthau announced that the offering, made through the in- 
vestment banking syndicate primarily to broaden the market 
for the bonds, was a complete success, with subscriptions 
totaling about $53,000,000. The proceeds of the bonds are to 
be used primarily for cash expenditures incident to the re- 
conditioning of homes on which the Corporation takes 
mortgages. 

The month’s financing also included a new issue of $30,- 
000,000 Federal Intermediate Credit Banks 144% coll. trust 
debentures, dated Oct. 15, and due in seven and nine months, 
offered as usual, at price on application. 

The following is a complete summary of the new financing, 
corporate, State and city, foreign government, as well as 
farm loans issued during the month of October and the 10 
months ending with October: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING 





1934 New Capital Refunding 
MONTH OF OCTOBER— $s $s $ 
Corporate— 
Domestic— 
Long-term bonds and notes_.--..-- 
PEIN, ci pachdsekilemnonantewss 
i.  { 
CE MND c diviwdwacdpeuanee 
Canadian— 
Long-term bonds and notes.-_.-..-- 
eee 
Preferred stocks 
Common stocks 
Other foreign— 
Long-term bonds and notes_--.--.-- 
A 
RE CE van dnccnaneencnes 
ee are 











c.f. eee 390,000 
Canadian Government. --_-.......---- 
Other foreign Government__._..---. 
Farm Loan and Governmental agencies_ 
* Municipal—States, cities, &c_.._.-.-- 
United States Possessions........-.-- 





83,000 ,000 


121,903,413 


35,670,982 


157,574,395 





RE ee eae ay ee 


10 MONTHS ENDED OCT. 31— 
Corporate— 
Domestic— 
Long-term bonds and notes_..-.-..- 
I a ica e ei mibm a me Gehin es 
EE BINS it Kncawannweron 
RT 5 5 a ennai ecctt 
Canadian— 
Long-term bonds and notes._-..-.- 
SIS arta os Gia ne kes tra wes os 
ET NS is we iniatneda mien 
Ci SE oc wc emaenedene 
Other foreign— 
Long-term bonds and notes_-_-----. 
i eee ee 
rs. Ul See ee 
eG eee 





70,345,900 
31,550,000 

2,908,800 
30,365,399 


143,960,200 
133,705,000 


214,306,100 
165,255,000 
2,908,800 
30,365,399 





NE CRI iccceccaccoune 
Canadian Government. -_- ........-.-- 
Other foreign Government__._._---.- 
Farm Loan and Governmental agencies_ 
* Municipal—States, cities, &c 
United States Possessions.........-. 


CD WORN iwnanmamamee ae. 


395,111,100 
640,937,603 


298,300,000 
88,071,545 


693,411,100 
729,009,148 


1,171,218,802| 715,236,745'1,886,455,547 


* These figures do not include funds obtained by States and municipalities trom 
any agency of the Federal Government. 

















In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1934 with the 
corresponding figures for the four years preceding, thus 
affording a five-year comparison. We also furnish a de- 
tailed analysis for the five years of the corporate offerings, 
showing separately the amounts for all the different classes 
of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during October, including every 
issue of any kind brought out in that month. 
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Purpose of Issue 


Price 


About 


To Yield 






Company and Issue, and by Whom Offered 











2,000 ,000| Refunding 


100 


% 


4.00 


Bangor & Aroostook RR. Co. Conv. Cons. Ref. M. 4s, 1951. 
rate of $52.50 a share until July 1 1941, at $55 thenceforth to July 1 1946, and at $60 thereafter to 
maturity.) Offered by Brown Harriman & Co., Inc. and Lee Higginson Co 












(Convertible into common stock at the 
rp. 





SHORT TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS) 


















Purpose of Issue 


Price 


About 


To Yield 


Company and Issue, and by Whom Offered. 




















Public Utilities— 
20,000 ,000| Refunding 


eee ee 


100% 


Placed privately 


% 


2.825 





The Edison —— Illuminating Co. of Boston 3% Notes, due Nov. 2 1937. Offered by The 
First Boston 
Gannett & Co.; Brown Harriman & Co., Inc.; White, Weld & Co.; Goldman, Sachs & Co.; Horn- 
blower & Weeks; Stone & Webster and Blodget, Inc.; Estabrook & Co.; R. L. Day & Co.; Blake 
Brothers & Co.; Hayden Stone & Co.; Paine, Webber & Co.; Jackson & Curtis; Tucker, Anthony 
& Co.; Coffin & Burr, Inc.; ip 8 Weeks & Knowles, Inc.; Arthur Perry & Co., Inc.; Newton, 


Abbe & Co., 





associate 


Shell Union Oil Corp. One, Two and Three-Year 24% Serial Notes, Nov. 1 1935-36-37. Placed 
privately through Hayden Stone & Co.; Lee Higginson Corp.; Edward B. Smith & Co., and an 










rp.; Lee Higginson Corp.; F. 8. Moseley & Co.; Kidder, Peabody & Co.; Burr, 


and Spencer Trask & 




















% 
“° \O Neh Da Vineyard & Distillery, Inc. Common Capital Stock. 
& Security Corp., New York. 







Company and Issue, and by Whom Offered 





Offered by Financial 





ISSUES NOT REPRESENTING NEW FINANCING 








Company and Issue and by Whom Offered 











(Convertible prior to Jan. 1 1945 at option of the holder 
Offered by Kidder, Peabody & Co.; Brown Harriman & Co., 


Inc.; Graham, Parsons & Co.; Stevenson, Gregory & Co., Hartford: Putnam & Co., Hartford; Chas. W. Scranton & Co. 


F. Griggs Co., Waterbury. 





FARM LOANS AND GOVERNMENTAL AGENCY ISSUES 





Offered by— 











Charles R. Dunn, Fiscal Agent, New York. 


Field, Glore & Co.; Brown Herriman & Co., 


STOCKS 
Par or No. (a) Amount| Price To Yield 
of Shares Purpose of Issue Involved |per Share About 
i ns ee eee OR i or ee ie ee 
300,000 shs| Acquisition; impts.; wkg. capital__ 390,000) 1.30 
Par Or No. |\(a) Amount To Yield 
of Shares Involved |Price About 
& $ % 
8,000,000; 8,000,000) 99 5.625|Scovill Manufacturing Co. 15-Year 54% Conv. Debentures, 1945. 
into the company's common stock at the rate of $75 per share.) 
New Haven; Hincks Bros. & Co., Bridgeport, and the R. 
To Yteld 
Amount Issue and Furpose Price About 
g 
30,000,000| Federal Intermediate Credit Banks 14% 
Coll. Trust Deb., dated Oct. 15 and due in 
7&9mos. (Provide funds for loan purposes.)| Price on application 
53,000,000} Home Owners’ Loan Corp. 3% Bonds, Series 
A, due May 1 1952 (Proceeds to provide for 
reconditioning homes on which mortgages 
have been taken by the Corporation) --._--_- b Market eon 
83,000,000 








Inc.; The First Boston Corp.; Edward B. 
Smith & Co.; Kidder, Peabody & Co.; Lehman Brothers: J. & W. Seligman & Co.; 
Lee Higginson Corp.; Bancamerica-Blair Corp.; Hayden Stone & Co.; Blyth & Co., 
Inc.; Stone & Webster and Blodget, Inc.; Goldman, Sachs & Co.; White, Weld & Co.; 
F. 8. Moseley & Co.; G.M.-P. Murphy & Co., and Alex. Brown & Sons. 





a Preferred stocks of a stated par value are taken at par, while preferred stocks of no par value and all classes of common stocks are computed at their offering prices. 
b Bonds were offered at current market quotations on any one day with stipulation that minimum price should be 97%. 








New Capital Issues in Great Britain 


The following statistics have been compiled by the Mid- 
land Bank Limited. These compilations of issues of new 
capital, which are subject to revision, exclude all borrowings 
by the British Government for purely financial purposes; 
shares issued to vendors; allotments arising from the capitali- 
zation of reserve funds and undivided profits; sales of already 
issued securities which add nothing to the capital resources 
of the company whose securities have been offered; issues for 
conversion or redemption of securities previously held in the 
United Kingdom; short-dated bills sold in anticipation of 
long-term borrowings; and loans by municipal and county 
authorities except in cases where there is a specified limit to 
the total subscription. 
by private companies except where particulars are publicly 


announced. 


of i 


ssue. 


They do not include issues of capital 


In all cases the figures are based upon the prices 


SUMMARY TABLE OF NEW CAPITAL ISSUES IN THE UNITED KINGDOM 
{Compiled by the Midland Bank Limited] 

















Month of 10 Months to Year to 

October Oct. 31 Oct. 31 
Dé Jit dnnenkhantnonsias acacia £24,977 ,000 £157 ,655,000 £187,158,000 
28,152,000 342,726,000 422,613,000 
33,359,000 177,942,000 219,426,000 
25,331,000 218,390,000 256,243,000 
38,576,000 188,597 ,000 205,876,000 
36,959,000 176,078,000 191,241,000 
21,081,000 166,070,000 213,538,000 
29,222,000 204,992 ,000 258 819,000 
37,725,000 239,583,000 287 ,857 ,000 
40,599,000 309,853 ,000 384,984,000 
11,510,060 235,521,000 288,187,000 
30,497,000 200,388,000 218,616,000 
2,483,000 81,565,000 117,337,000 
19,745,000 97,919,C00 105,020,000 
10,026,000 113,729,000 128,848,000 
23,446,000 124,092,000 143,232,000 








NEW CAPITAL ISSUES IN THE UNITED KINGDOM BY MONTHS. 


{Compiled by the Midland Bank Limited) 

















1931. 1932. 1933. 1934. 

Janvary.......-} £12,332,412 £2 ,895,798 £8,310,263 £10,853,233 
February .-..... 19,606 ,243 11,994,734 7,167,385 7,007 ,995 
a ae 13,446,859 12,104,130 13,447,603 7,081,462 
BUN cocecasccce 1,687,195 18,013,115 8,247,859 9,590,367 
MEP <ccnccosass 11,009,880 12,296,311 14,614,014 22,440,935 
Ge bodawecous 12,832,397 17,467,795 17,541,251 12,048,454 
ea 5,184,993 3,312,507 6,001,777 14,997 ,397 
August........-. 1,666,492 72,500 21,208,047 9,878,332 
September - -...- 1,315,308 17,000 7,164,097 6,747,571 
October.....-.-.- 2,482,875 19,745,198 10,026,260 23,446,272 

10 months....|; £81,564,654 £97,919,088 £113,728 ,556 £124,092,018 
November... -... £4,409,179 £10,807 ,078 pat, 8): ee 
December -....- 2,692,359 4,312,163 es  —-— secenscas 

Sea £88 666,192 £113,038 ,329 £132,868,896' ......-. 




















GEOGRAPHICAL DISTRIBUTION OF NEW CAPITAL ISSUES IN THE 
UNITED KINGDOM BY MONTHS. 


[Compiled by Midland Bank Limited] 

































































Untted | Indiaand |\Other Brit.| Foreign 
Kingdom.| Ceylon. | Countrtes.| Counirtes. Total, 
£ £ £ £ 

1932—January....-._-- 291,000] __--_- 2,605,000 _____- 2,896,000 
2'805,000 3,000| 11,995,000 
rr ee 12'104,000 
‘ 4,925,000; _..... 18'013,000 
ipa et alates 8'936,000| 1.496.000] 1.864,000| ___._- 12'296.000 
i acta 15,391,000] ° ..._-- 2'067,000| 10,000] 17,468.000 
Wee 4. oda 3,225,000| 60,000] _-___- 27'000| 3,312,000 

yeaa 50,000} _.._-- 23,000| .-.--- 73, 
September......- ee cee eee 7,000 17/000 
October...-..... 11,851,000] 160,000] 7,734,000) -.---- 19,745,000 
10 months-..-- 69,507,000| 6,342,000|22,023, 000 47,000| 97,919,000 
November....-.. 10,272,000} __-_-- 271,000} 264,000] 10,807,000 
December.-...... 4,037,000] 48,000} 190,000] 37,000) 4,312,000 
Sel neat 83,817, 000 6,390,000|22,483,000| 348, 000 113,038,000 
1933—January....-._.- 7,875.000| 56,000} 269,000| 110,000} 8,310,000 
February ........ 4'917,000| 30,000] 1,727,000] 493.000| 7,167,000 
Se... 12'287,000 1,160,000 _.._-- 13'448,000 
BER eammne wae OF are ae ar ae 965,C00| 8,248,000 
es leat 9°328'000| 4,753,000| 241,000] 2921000| 14,614,000 
Me 16'029,600 5.000| 1,070/000| 437,000] 17,541,000 
[Reis 5,232,000; 48.000 244/000] 478,000| 6,002,000 
po laa ate 1/285,000}  _...-. 15,589,000| 4,334,000] 21,208,000 
September...__.. 6.738.000; _..... 176:000| 250/000] 7,164,000 
Ge co cece, 6,814,000| 11,000] 3,016,000] _ 185,000] 10,026,000 
10 months._._- 77,788.000| 4,904,000|23,493,000| 7,544,000] 113,729,000 
November...--_- 12.172,000|  67,000| 437,000| 111,000! 12,787,000 
December_........ 5.098.000!  47.000| 867.000] 341,000| 6,353,000 
ies 95,059,000] 5,018,000|24.796,000] 7,996,000| 132,869,000 
“8.682,000| 49,000 1,763,000] 359,000] 10,853,000 
5,309,000] 221.C00| 1,433,000] 45,000] 7.0C8.C00 
6,011,000 7'000| 873,000! 190/000| 7,081,000 
8°665.000| 12,000] 850.000}  63,000| 9,590,000 
11397006,  62.000|10,945,000| 37,000] 22,441,000 
7'021000| 32,000] 4,609,000} 386,000| 12,048,000 
9,958,000 1/000] 5.014,000| 25.000] 14,998,0C0 
3,165,000; ____-- 6,485,000| 1,228,000] 9,878,000 
5.631.000| 137,000] 566,000] 413,000! 6,748,000 
26,764,000] 61,000| 2,465,000] 156,000] 23,446,000 
10 months....--.-... 36,603,000!  583,000/34,004,000! 2,902,000 124,092,000 

————E——EE 
Indexes of Business Activity of Federal Reserve Bank of 
New York 


“During the first half of October, department store sales 
for the country as a whole appear to have shown about the 
usual autumn increase, according to preliminary indications, 
and car loadings of merchandise and miscellaneous freight 
also showed about the usual seasonal change over September’”’ 


said the New York Federal Reserve Bank in presenting its 
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monthly indexes of business activity in its ‘‘Monthly Review’’ 
of Nov. 1. The Bank stated that ‘‘a considerable decline 
occurred, however, in the movement of bulk freight over 
the railroads, owing to reduced shipments of grain, live- 
stock, and ore.’’ It added: 


During September, diverse tendencies were apparent in this Benk’s 
seasonally adjusted indexes of general business activity and the distribution 
of goods. Two of the most important indicators of business volume, namely 
railroad freight traffic and check payments outside New York City, were 
maintained after seasonal adjustment at approximately the same level as in 
August. A larger than seasonal increase in retail trade in agricultural 
sections was reflected in a sharp advance in the index of mail order house 
sales and in a reported gain of 44% from August to September in sales of 
stores serving rural areas. In addition, chain store sales rose considerably 
even after seasonal adjustment. In department stores in cities throughout 
the country, however, the large sales increase recorded in August was fol- 
lowed by a somewhat smaller than seasonal expansion in September, and 
retail sales of new passenger automobiles and sales of life insurance were 
reduced slightly more than usually 

The contrast between retail trade recovery in some of the agricultural 
districts and in industrial sections is indicated in the accompanying diagram, 
(this we omit, Ed.] which shows seasonally adjusted indexes of department 
store sales in the New York and Philadelphia districts on one hand, and in 
the Atlanta and Dallas Federal Reserve districts on the other. The increase 
in department store trade from the low point of March 1933, as measured 
by these indexes, has amounted to 78% for the Atlanta District and 69% 
for Dallas, as compared with 32% for Philadelphia and 18% for New York. 
The rapid recovery in the two Southern districts probably is chiefly a result 
of the marked increase in farm income in those districts. According to 
estimates of the Department of Agriculture, farmers’ cash income from 
marketings of cotton and cottonseed during the first nine months of the 
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Nov. 10 1934 


and 44% above the first three-quarters of 1932, and when rental and benefit 
payments by the Agricultural Adjustment Administration are taken into 
account, the increases are 36% over 1933 and 80% over 1932. 


(Adjusted for seasonal variations, for usual year to year growth, and where necessary 


for price changes.) 























1933 1934 1934 1934 
Sept. July Aug. | Sept. 

Primary Distribution— 
Car loadings, merchandise and miscellaneous... -__ 55 57 56 55 
tt TS 6 cpetoackanaabcsneowon 60 60 58 58 
MELT Stren tidied tinancanawsbeesnncaaeoe 49r 52r 51r 54r 
LS ESE SLE SETS 65r 62r 5ir 57r 
bb netinunccennesene 82 91 94 86 

Distribution to Consumer— 
Department store sales, United States_....-... 74 71 78 73 
Department store sales, Second District... --...-- 76 67 74 72 
CRED BET Piva ccccccnccccsssencceccec 72 66 66 65 
Other chain store sales_r_...._..........---._- 85r 78r 797 86r 
Mail order house sales__..................-.- 69 62 67 75 
er  emmaraes 54 58 60 56 
New passenger car registrations._......___-__- 55 60 55D 53p 
es neeebossous 72 69 72 oo 

General Business Activity— 
Bank debits, outside New York City......--.-- 59 62 61lp 60p 
Bank debits, New York City.............-... 47 48 43 41 
Velocity of demand deposits, outside N. Y. City- 78 72 68 66 
Velocity of demand deposits, New York City---- 56 52 48 45 
Shares sold on New York Stock Exchange_r_...| 1007 46r 43r -- 
New life insurance sales__.____.______________- 64 63 62 60 
Factory employment in the United States-----_- | 79 81 80 75p 
sh ae hae | 68 45 44 42 
_ =a ea ese 24 21 21 21 
New corporations formed in New York State-...- 70 66 63 59 
fF eae 43 50 48 -- 
Ea ck cn ccccneabisonncsece 133 138 138 139p 
Composite index of wages. *__.._............- 177 182 182 180p 
ef SS oes 135 137 138 139 

















current year was 27% higher than in the corresponding period of last year p Preliminary. 7 Revised. * 1913 average—100. 
—————————S— —— — = 
© e B e A @ e 
Indications of Business Activity 
—————— ——_— —— 














THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, Nov. 9 1934. 
Business activity showed a slight increase for the third 
successive week. There was further expansion in retail 
business owing to more seasonal weather and wholesale 
buying was larger. Steel operations made further gains, 
and bituminous coal output showed a slight increase. It is 
true, electric output and car loadings were lower than in the 
previous week, but they exceeded the totals of the same week 
last year. The unfavorable developments among the lead- 
ing industries were the curtailed outputs of automobiles 
and lumber. Sales of men’s clothing and women’s fur- 
trimmed coats were the best thus far this fall, and luxuries 
were in better demand. Special sales events on Election 
Day helped business for furniture, linens, chinaware, home- 
furnishings and electrical appliances. Larger sales were 
reported of rugs and carpets and the buying of Christmas 
goods at the present time indicates the largest holiday busi- 
ness in at least four years. At wholesale, there was a good 
demand for toys, Christmas novelties, jewelry, silverware, 
housewares and groceries, at firm prices. Yet commercial 
failures showed a small increase and bank clearings con- 
tinued below the 1933 level. Food and commodity prices 
were stronger. Cotton shows an advance for the week, but 
buying has been checked by the uncertainties over acreage 
for the next season. The Government estimate of 9,634,000 
bales was slightly larger than expected, but despite this 
the market gave a good account of itself. Grain showed 
some activity at times and prices are slightly higher for 
the week. Rubber was higher. Coffee was in small demand 
and shows a decline as compared with last Friday. Sugar 
showed little change from a week ago. Cocoa declined, but 
gains were shown: in hides and silk. Commodity markets 
generally were fairly active. Wool was in better demand 
and firmer. Worth Street reported a better inquiry, but 
actual business continued small. Heavy winds and rain on 
the last Friday did heavy damage in some parts of Texas, 
but at the same time they broke a month-long drought. An 
earthquake, reported to be the worst since March 10 1933, 
shook Long Beach, Huntington Park, Anaheim and nearby 
areas in California on the 4th inst. A southeast squall, 
Sweeping northward along the Atlantic seaboard with a 40- 
mile wind and heavy rain, caused minor property damage 
here on the 4th inst. It also rained early on Election Day, 
the 6th inst., and there was a light precipitation on the 
night of the 8th. The rest of the week was cool and more 
pleasant. The temperature, however, on the 5th inst. set a 
record for that date when it reached 70 degrees. To-day it 
was fair and cold here, with temperatures ranging from 37 
to 49 degrees. The forecast was for fair to-night and Satur- 
day; warmer Saturday. Overnight at Boston it was 36 to 
52 degrees; Baltimore, 38 to 60; Pittsburgh, 32 to 54: Port- 
land, Me., 88 to 52; Chicago, 36 to 42; Cincinnati, 30 to 58: 
Cleveland, 36 to 42; Detroit, 26 to 40; Charleston, 58 to 74; 





Milwaukee, 34 to 42; Dallas, 62 to 84; Savannah, 56 to 80; 
Kansas City, 36 to 56; Springfield, Mo., 46 to 64; St. Louis, 
38 to 54; Oklahoma City, 50 to 78; Denver, 44 to 74; Salt 
Lake City, 44 to 66; Los Angeles, 60 to 76; San Francisco, 
52 to 74; Seattle, 46 to 52; Montreal, 30 to 42, and Winnipeg, 


26 to 32. 
——— =< - 


Revenue Freight Car Loadings for Latest Week Drops 
Below Both Preceding Week and Corresponding 
Week of 1933 


Loadings of revenue freight for the week ended Nov. 3 
1934 totaled 612,457 cars. This is a decrease of 11,795 
ears or 1.9% from the preceding week and a loss of 1,769 
ears or 0.3% from the total for the like week of 1933. The 
comparison with the corresponding week of 1932, however, 
is more favorable, the present week’s loadings being 25,155 
ears or 4.3% higher. For the week ended Oct. 27 loadings 
were 2.8% lower than the corresponding week of 1933, but 
1.1% above those for the like week of 1932. Loadings for 
the week ended Oct. 20 showed a loss of 2.5% when com- 
pared with 1933 and a decline of 0.8% when the comparison 
is with the same week of 1932. 

The first 16 major railroads to report for the week ended 
Nov. 3 1934 loaded a total of 263,582 cars of revenue freight 
on their own lines, compared with 269,605 cars in the 
preceding week and 268,384 cars in the seven days ended 
Nov. 4 1933. A comparative table follows: 

REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
(Number of Cars) 









































Loaded on Own Lines |Rec'd from Connections 
Weeks Ended Weeks Ended 

Nov. 3; Oct. 27; Nov. 4| Nov. 3 Oct. 27; Nev. 4 

1934 1934 1933 1934 1934 1933 
Atch. Topeka & Santa Fe Ry_-_--| 20,242} 21,032) 20,936) 5,410) 5,623) 5,250 
Chesapeake & Ohio Ry --------- 20,914) 22,272) 21,190) 8,197] 8,651] 8,322 
Chicago Burl. & Quincy RR----- 18,364] 17,868) 17,338) 7,022) 7,458) 7,345 
Chic. Milw. St. Paul & Pac. Ry_-| 18,346] 18,014) 17,322) 6,567| 6,673) 6,351 
y Chicago & North Western Ry_-_| 14,829) 15,499) 14,748) 9,155) 9,128) 9,031 
oe 8 ee 2,458) 2,294) 2,069) 1,223) 1,363] 1,403 
Internat. Great Northern RR-..-| 2,211} 3,531) 2,343} 1,639) 1,904) 1,773 
Missouri-Kansas-Texas RR----- 4,423) 4,360) 5,316) 2,661) 2,592| 2,847 
Missouri Pacific RR--.--...-.--- 15,403| 14,643) 15,004) 6,822) 7,52 7,442 
New York Central Lines____-_-__- 38,631) 38,633) 41,604) 52,942) 52,120) 54,208 
N. Y. Chicago & St. Louis Ry..-| 4,172} 4,168) 4,431) 7,452) 7,355) 7,658 
Norfolk & Western Ry--------- 17,745| 18,298) 17,997} 3,449) 3,565) 3,524 
i,  . -: a 52,152) 54,583) 55,689) 31,803) 33,678) 33,774 
Pere Marquette Ry-.--.-..-.---- 91 4,899) 4,505) 4,227) 4,246 38) 

Southern Pacific Lines___.....-- 23,321) 24,370) 22,554 x x 

» .. ., see 5,453) 5,141) 5,338) 6,500) 6,315) 6,247 
es os waitin eat tides ies dn aaa 263 ,582'269 ,605'268,384! 155,069! 158,1971159,564 








x Not reported. y Excluding ore. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 




















Weeks Ended 
Nov. 3 1934 Oct. 27 1934) Nov. 4 1933 
Chicago Rock Island & Pacific Ry------ 21,412 21,402 20,246 
Illinois Central System -..............- 29,093 28,159 27,867 
St. Louis-San Francisco Ry--.-.---.....-- 12,942 13,006 14,191 
SSE RLS oe te 63.447 | 62,567 62,304 





The Association of American Railroads, in reviewing the 
week ended Oct. 27, reported as follows: 


Loading of revenue freight for the week ended Oct. 27 totaled 624,252 
cars, a decrease of 16,028 cars below the preceding week, and 18,171 cars 
below the corresponding week in 1933, but an increase of 6,968 cars above 
the corresponding week in 1932. 
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Miscellaneous freight loading for the week ended Oct. 27 totaled 244,018 
cars, a decrease of 2,739 cars below the preceding week, but 8,512 cars 
above the corresponding week in 1933, and 17,835 cars above the corre- 


sponding week in 1932. 


Loading of merchandise less-than-carload-lot freight totaled 162,279 
cars, a decrease of 1,694 cars below the preceding week this year, 9,454 
cars below the corresponding week in 1933, and 14,939 cars below the 


same week in 1932. 


Coal loading amounted to 122,069 cars, a decrease of 2,908 cars below 
the preceding week, 10,313 cars below the corresponding week in 1933, 


and 6,832 cars below the same week in 1932. 


Grain and grain products loading totaled 28,702 cars, a decrease of 2,566 
cars below the preceding week, 1,455 cars below the corresponding week 
in 1933 and 3,260 cars below the same week in 1932. 
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districts alone grain and grain products loading for the week ended Oct. 27 
totaled 18,278 cars, a decrease of 1,124 cars below the same week in 1933. 


Livestock loading amounted to 25,336 cars, a decrease of 2,019 cars 
below the preceding week, but increases of 3,190 cars above the same 
week in 1933 and 1,721 cars above the same week in 1932. 


districts alone loading of livestock for the week ended Oct. 27 totaled 
20,358 cars, an increase of 2,858 cars above the same week in 1933. 

Forest products loading totaled 21,966 cars, a decrease of 1,381 cars 
below the preceding week, and 2,208 cars below the same week in 1933, 
but an increase of 3,104 cars above the same week in 1932. 

Ore loading amounted to 14,655 cars, a decrease of 2,030 cars below 
the preceding week, and 5,262 cars below the corresponding week in 1933, 
but an increase of 8,671 cars above the orresponding week in 1932. 


Coke loading amounted to 5,227 cars, a decrease of 691 cars below the 
preceding week, and 1,181 cars below the same week in 1933, but an in- 


crease of 668 cars above the same week in 1932. 


All districts except the Northwestern and Southwestern reported re- 


ductions for the week ended Oct. 27 compared with the corresponding 


In the Western 


In the Western 


year. 


week in 1933. 


Four districts 
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(Eastern, Allegheny, Northwestern, and 


Central Western) reported increases compared with the corresponding 
week in 1932, but Pocahontas, Southern and Southwestern reported 


reductions. 


Loading of revenue freight in 1934 compared with the two previous 


years follows: 























1934 1933 1932 

Four weeks in January - ----_- 2,177,562 1,924,208 2,266,771 
Four weeks in February - - - -- 2,308,869 1,970,566 2,243,221 
Five weeks in March._.__..- 3,059,217 2,354,521 2,825,798 
Four weeks in April....-.--- 2,334,831 2,025,564 2,229,173 
Four weeks in May....-....- 2,441,653 2,143,194 2,088,088 
Five weeks in June__.-._... 3,078,199 2,926,247 2,454,769 
Four weeks in July_.......-- 2,346,297 2,498,390 1,932,704 
Four weeks in August... _- 2,419,908 2,531,141 2,064,798 
Five weeks in September - - - - 3,142,263 3,240,849 2,867,370 
Week ended Oct. 6. --_.-- 631,318 662,373 625,089 
Week ended Oct. 13... - 635,639 670,680 649,690 
Week ended Oct. 20..--__-- 640,280 657,005 641,985 
Week ended Oct. 27......-- 624,252 642,423 617,284 

Ca ae 25,840,288 24,247,161 23,506,740 





In the following table we undertake to show also the load- 
ings for the separate roads and systems for the week ended 


Oct. 27 1934. 


During this period a total of 65 roads showed 


jnereases when compared with the corresponding week last 


The most important of these roads which showed 


jnereases were the Chesapeake & Ohio RR., the Chicago & 
North Western RR., the Great Northern RR., the Southern 
System, and the Reading Co. 








REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED OCT. 27 





Total Revenue 





























































































































Total Loads Recetoed Total Revenue Total Loads Recetved 
Ratiroads Freight Loaded from Connections Ratiroads Fretght Loaded Srom Connections 
1934 1933 1932 1934 1933 1934 1933 1932 1934 1933 

Eastern District— Group B— 

Group A— Alabama Tennessee & Northern 141 180 233 121 167 
Bangor & Aroostook. ---.--.---- 1,800 1,636 1,271 251 258 Atlanta Birmingham & Coast-- 682 640 648 567 534 
Boston & Albany---.-..-..--.-- 2,681 3,056 2,875 4,378 4,560 Atl. & W. P.—W. RR. of Ala-- 628 499 702 1,142 999 
Boston & Maine-...--------- 7,592 7,836 8,052 10,423 9,966 Central of Georgia---..-.....-- 3,400 3,347 3,215 2,431 2,025 
Central Vermont. -.--.-.-------- 1,005 903 683 2,338 2,611 Columbus & Greenville_--.--. 280 338 259 313 502 
Maine a 2,915 2,857 2,520 2,689 2,479 a East Coast....-.....- 515 468 657 425 359 
N.Y. N.H. & Hartford....-.-- 9,797 10,770 10,426 11,105 11,407 {| Georgia..-..--.-..--.----.-.-- 895 812 962 1,341 1,219 
(Ee 635 646 726 886 876 Georgia & Florida. _-.-.....-- 348 358 3C5 345 300 

Gulf Mobile & Northern..-.-- 1,614 1,481 1,576 804 689 

PEs pedssscsnccassecesse 26,425 27,704 26,553 32,070 32,157 Illinois Central System ---.--.-.- 19,481 20,787 22,097 9,283 8,030 

Louisville & Nashville_...._-- 17,022 17,418 18,085 3,874 3,667 

Group B— Macon Dublin & Savannah. - -- 178 147 124 276 367 
Delaware & Hudson-.-.------- 5,409 6,161 5,128 6,672 6,621 Mississippi Certral_-_-.......-- 157 147 175 255 220 
gan Lackawanna & West. 8,812 8,705 8,278 5,630 5,395 De OF COND occ dacasnccces 1,985 1,948 2,C91 1,420 1,429 

ye eer 11,920 12,987 11,469 12,569 12,691 Nashville Chattanooga & St. L_ 2,830 2,845 2,877 2,002 2,592 
Lahti & Hudson River--..---- 166 138 i2 1,756 1,760 Tennessee Central. _..-...__-- 379 277 259 637 612 
Lehigh & New England----.-- 1,767 1,459 1,412 1,039 927 
Lehigh Valley.....-..-------- 8,281 8,872 7,980 6,106 6,408 PO ateshedcusewewsasaee 50,535 52,092 54,265 25,236 23,711 
[0 7 eva 1,825 2,101 2,319 66 32 
New York Central------.---.-- 19,746 21,079 20,270 26,336 27,499 Grand total Southern District..| 88,653 89,425 91,703 52,493 49,909 
New York Ontario & Western-- 2,042 1,898 1,994 1,837 2,039 = ———— }— 
Pittsburgh & Shawmut------- 402 446 464 19 50 Northwestern District— 

Pittsburgh Shawmut & North-- 285 359 319 217 179 Belt Ry. of Chicago-.._....-- 546 685 1,093 1,456 1,752 
Chicago & North Western. -_-- 16,259 15,906 14,756 9,128 8,775 

ME EtaGcdncnndcenescees 60,655 64,205 59,756 62,247 63,601 Chicago Great Western. ---_-- 2,352 2,404 2,405 2,558 2,223 
Chicago Milw. St. P. & Pacific. 18,014 18,4587 18,114 6,674 6,265 

Group C— Chicago St. P. Minn. & Omaha.| 3,573 3,413 3,442 2,921 2,721 
a ee 629 688 605 992 884 Duluth Missabe & Northern- -- 5,149 4,072 1,479 81 164 
Chicago Indianapolis & Louisv- 1,563 1,437 1,598 1,518 1,568 Duluth South Shore & Atlantic. 1,240 671 822 293 370 
C.C.C. & St. Louis...------- 6,782 8,020 7,706 10,149 10,555 Elgin Joliet & Eastern....__.. 3,529 4,274 2,838 3,888 4,185 
Central Indiana _..--..------ 32 22 38 62 50 Ft. Dodge Des Moines & South 299 26 250 11 99 
Detroit & Mackinac-...------ 365 308 404 93 119 Great Northern. _-.........-. 13,307 12,854 10,765 2,491 1,838 
Detroit & Toledo Shore Line- - - 201 205 178 2,487 2,217 Green Bay & Western. -.-.-_..-- 734 528 59 365 323 
Detroit Toledo & Ironton-.-.-- 1,537 1,460 1,370 920 7 Lake Superior & Ishpeming- --- 1,261 1,425 a 71 67 
Grand Trunk Western--.-.----- 2,869 2,142 2,132 5,467 5,600 Minneapolis & St. —. a 1,900 1,993 1,857 1,731 1,377 
Michigan Central. .--.---.---- 5,129 5,846 5,364 7,258 7,182 Minn. St. Paul & 8.8. M...--- 5,218 4,853 5,262 2,040 1,740 
Monongahela. - ------.-------- 3,718 3,616 3,649 206 175 Northern Pacific. ..........-- 9,758 10,306 10, ees 2,295 2,228 
N. Y. Chicago & St. Louis-_--- 4,168 4,314 4,085 7,355 7,484 Spokane International-..__..- 261 125 263 149 
Pere Marquette- ------------- 4,899 4,348 4,227 4,246 4,062 Spokane Portland & Seattle--- 1,132 1,230 1-225 880 714 
Pittsburgh & Lake Erie----.-- 4,223 4,747 3,841 3,821 4,746 
Pittsburgh & West Virginia-- -- 96 1,252 1,554 681 595 FU btesivecuasddacoosie 84,522 83,386 75,159 37,251 34,990 

pec eseseccwcescoccocs 5,141 5,331 5,154 er oars set Wines: Cities 
eeling & Lake Erie--.-.--.-- 2,891 3,561 3,281 2, H Centra estern District— 
_ ” ° os. Top. & Santa Fe System._| 21,032 22,552 ~3,189 5,623 5,344 

EE pt diticaccdaianodos 45,107 47,297 45,186 53,719 54,205 Bs bwdcccwonsccecnncecces 2,735 3,013 3,0E 1,784 1,795 

Bingham & Garfield_.-.....-.- 257 179 141 34 22 

Grand total Eastern District.--| 132,187 | 139,206 131, 495 148,036 | 149,963 Chicago Burlington & Quincy..| 17,868 17,953 16,511 7,458 7,936 
— oS oS Chicago & Illinois Midland. - - - 1,678 1,597 a 61 626 

Chicago Rock Island & Pacific.| 11,489 11,783 12,480 6,368 6,326 

Allegheny District— Chicago & Eastern Illinois- - --- 2,645 2,816 2,611 1,845 1,847 
Akron Canton & Youngstown. - 398 377 a 589 536 Colorado & Southern. _-....-- 1,766 1,717 1,672 1,041 1,410 
Baltimore & Ohio--.--.-.--...-- 26,375 28,473 26,600 13,646 13,753 Denver & Rio Grande Western. 4,527 4,491 4,353 2,6C1 2,617 
Bessmer & Lake Erie--.--.--.-- 9 2,911 1,564 1,017 1,657 Denver & Salt Lake..-_.._..- 584 504 546 11 14 
Buffalo Creek & Gauley*_ .---- 289 278 278 10 8 Ft. Worth & Denver City_-__-- 1,276 2,051 1,959 1,066 1,363 
pened RR. of New Jersey.- -- 5,667 5,065 5,589 10,540 10,075 Ulinois Terminal. -_.-.......-- 1,819 2,187 a 925 959 

© MRTG) Res eee 476 840 1 54 41 bse of bg wig yaaa ji a be po = 249 
oeaiained & Pennsylvania. -- 305 323 244 28 22 ‘60! ekin Union......_-- 6 207 65 52 
Ligonier Valley . . . - - “2 pmeween 162 189 189 16 16 Southern Pacific (Pacific) - __-- 17,318 17,996 15,716 3,436 3,199 
Se... himbben a= eee 917 960 1,030 2,759 2,638 8t. Joseph & Grand Island--_.-.- 203 237 168 187 375 
bPenn.-Reading Seashore Lines 1,149 1,204 1,193 1,045 1,391 Toledo Peoria & Western... _-- 277 361 306 1,016 1,080 
ae ya 54,583 58,008 54,881 33,678 34,449 Union Pacific System 17,034 18,2344 17,484 8,238 8,368 
en enewnnn aes 12,659 12,393 13,296 14,374 14,265 tcc tesssataha cade 566 411 626 14 
Union (Pitteburgh) -.---.---.-- 4,202 5,236 3,565 1,690 a Western Pacific. ...........-- 1,445 1,382 1,434 2,362 2,256 
wi Vv nia Northern---..-- 67 37 50 — 
wusesn "Wearvund 2. Ee 3,457 3,233 3,183 5,232 4,802 gy eee ee 105,476 | 110,471 103, 104 44,921 45,847 

| a 113,644 | 119,527 | 111,663 _. 678 $6,587 
See ee ares Southwestern District— 
Alton & Southern. -.-........-.- 151 185 90 3,384 3,371 

Pocahontas District— Burlington-Rock Island. ..-.. -- 149 170 225 466 689 
Chesapeake & Ohio-.-.-..--.-- 22,272 22,094 23,107 8,651 8,778 Ft. Smith & Western-..-.__.-- 198 272 299 162 121 
Norfolk & Western--.-.-.-.---- 14,298 19,044 18,482 3,565 3,617 Gulf Coast Lines. ...-.......-- 2,294 2,015 2,253 1,363 1,166 
Norfolk & Portsmouth Belt Line 723 707 770 1,064 1,184 International-Great Northern- 3,531 2,418 2,252 1,904 1,853 

West adecs wen senicéesdee 4,077 3,287 3,550 600 485 Kansas Oklahoma & Gulf-.._-- 119 231 281 813 722 
Kansas City Southern......-.- 1,533 1,592 1,566 1,436 1,493 

Ml. Sabccénaweneshagcewe 44,370 45,132 _ _ 45, 900 13,880 14,064 Louisiana & Arkansas------._-- 1,408 1,129 1,352 730 773 
ee ——S—- —&—$—[]| ——— Louisiana Arkansas & Texas_-- v4 138 a 326 326 

Southern District— Litehfield & Madison. -.-.---.--- 362 364 84 807 628 

Group A— BES VOI 5 civ occnccscccs 622 760 835 178 259 
Atlantic Coast Line..-.......-- 7,847 7,874 7,177 4,696 4,228 Missouri & North Arkansas. - - - 82 103 101 175 263 
POE OS 1,200 1,086 826 1,352 1,274 Missouri-Kansas-Texas Lines-- 4,360 5,414 5,879 2,592 2,624 
Charleston & Western Carolina. 329 298 376 7538 799 Missouri Pacific-...........-- 14,643 15,225 15,514 7,526 7,205 
Durham & Southern.-.-.-...-.-- 155 174 129 422 433 Natchez & Southern. -....-..-- 46 39 51 22 17 
Gainesville Midland-...-..-.-- 61 47 72 91 58 uanah Acme & Pacific... -..-.- 129 271 234 104 170 
Norfolk Southern....-...-.--- 1,214 1.586 1,673 1,220 1,314 8t. Louis San Francisco. ..-.-_--. 8,058 9,653 10,203 3,455 3,484 
Piedmont & Northern------.-- 416 411 484 811 765 8t. Louis Southwestern----.-- 2,796 2,460 3,123 1,343 1,431 
Richmond Fred. & Potomac. -- 306 310 305 2,204 2,127 Texas & New Orleans..-......- 7,052 6,136 6,733 2,541 2,049 
Southern Air Line........-..-- 7,083 6,648 6,685 3,309 3,271 "TE Gt POMS rs sdicconcses 5,670 4,991 5,639 3,647 3,025 
Southern System. .-...--.--.-- 19,342 18,708 19,492 11,654 11,252 Terminal RR. of St. Louis. -._-- 2,073 1,748 1,510 13,376 14,380 
Winston-Salem Southbound -- 175 191 21 740 67 Weatherford M. W.& N. W.-.- 30 22 27 3 56 

eel an ek aie eis nee 38,118 37,333 37,438 27,257 26,198 Tl. ccacnéuechten caamnoe 55,400 55,276 58,251 46,379 46.10, 

* Previous figures. a Not available. b Pennsylvania-Reading Seashore Lines include the new consolidated lines of the West Jersey & Seashore RR., formerly 
part of Pennsylvania RR., and Atlantic City RR., part of Reading Co. 
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Number of Surplus Freight Cars in Good Repair 
Continues to Increase 


Class I railroads on Oct. 14 had 319,700 surplus freight 
cars in good repair and immediately available for service, 
the Association of American Railroads announced on Nov. 8. 

This was an increase of 2,175 cars compared with Sept. 30, 
at which time there were 317,525 surplus freight cars. 

Surplus coal cars on Oct. 14 totaled 94,308, an increase of 
58 cars above the previous period, while surplus box cars 
totaled 196,761, an increase of 1,401 compared with Sept. 30. 

Reports also showed 8,511 surplus stock cars, an increase 
of 1,689 compared with Sept. 30, while surplus refrigerator 
cars totaled 8,532, a decrease of 681 for the same period. 

ad 
Moody’s Daily Index of Staple Commodity Prices 
Extends Recovery 

Staple commodity markets have displayed, on the whole, 
a firmer tone during this week in review and have extended 
their recent recovery. Moody’s Daily Index of Staple 
Commodity Prices advanced 1.4 points to 145.6. 

Eight of the 15 commodities comprising the Index ad- 
vanced during the week, four declined and three were 
unchanged. The most important advances were in hides, 
hogs and cotton, with sugar, wheat, silk, corn and silver 
following. Rubber suffered the most pronounced decline, 
with smaller losses in wool tops, lead and cocoa. Steel scrap, 
copper and coffee were unchanged. 

The movement of the Index number during the week, with 
comparisons, is as follows: 








Fri., IY « Scwceesssbenon 144.2 2 Weeks Ago, Oct. 26_..--- 143.4 
Sat., eee 142.9 Month Ago, Oct. 9. ----.- 143.8 
oo FP of eae 143.5 Year Ago, (a Se 128.3 
Zs Jt Ovdéepwnwenay holiday 1933 High, ME Besccwee 148.9 
ees Ds Ladacuawawauau 145.0 Low, a  Minaeeae 78.7 
EE 14 DE is av taidcaaees 144.7 1934 High, a Se ae 156.2 
Fri., Ds Crstensbvonawes 145.6 Low, Ce Beokscx 126.0 
‘“Annalist’”? Weekly Index of Wholesale Commodity 


Prices Up 1.1 Points During Week of Nov. 5 

A recovery of 1.1 points marked the ‘‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices during the week of 
Nov. 5 the index advancing to 116.2 from 115.1 Oct. 30. 
The ‘‘Annalist’’ further stated: 

Could it have been compiled on Wednesday (Nov. 7) after the election 
results were known, it would have shown a somewhat greater rise, as the 
immediate reaction to the election results was bullish, presumably on the 
basis of inflationary possibilities rather than of any improvement in the 
outlook through orthodox methods. 

The chief gains were made by steers, hogs and beef, aided by wheat, corn 
and the other grains, as well as by butter and eggs. Lower prices were 
reported for potatoes, lemons and oranges, cotton and cotton and wool 
goods, rubber, and lead, tin and zinc. 

“ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY PRICES 
Unadjusted for seasonal variation (1913100) 























Nov. 5 1934 | Oct. 30 1934 | Nov. 6 1933 
DS CR i nc cn cbbeonecakeases 105.7 103.8 84.7 
err 119.1 117.6 102.2 
Textile products *108.1 108.8 117.9 
, RS! Ee eee eee eae 159.6 158.8 165.4 
Pi Adexacavme 109.7 109.8 104.6 
Building materials-_-.......-.-.-..---- 112.6 112.8 111.5 
| EE RE ee a res 98.8 98.8 97.8 
Miscellaneous - - - - - 78.2 78.8 83.2 
All commodities 116.2 115.1 104.7 
a All commodities on old dollar basis - _ 69.0 68.4 67.4 





* Preliminary. 
and Belgium. 


a Based on exchange quotations for France, Switzerland, Holland 


———~> 


Wholesale Commodity Prices Reported Slightly Higher 
During Week of Nov. 3 for First Time in Several 
Weeks—Index of National Fertilizer Association 

For the first time in several weeks wholesale commodity 

prices advanced slightly during the week ended Nov. 3, 

according to the index of the National Fertilizer Association. 

When computed for the week, this index advanced 3 points, 

moving up from 74.3 to 74.6. During the preceding week 

the index declined 5 points, two weeks ago it declined 3 

points, three weeks ago it declined 2 points, and four weeks 

ago it declined 11 points. The latest index number, 74.6, 

compares with 75.3 a month ago, and 68.5 a yearago. The 

record low point for the index was reached in March 1933, 

when it descended to 55.8. (The three-year average 1926- 

1928 equals 100.) The Association, under date of Nov. 5, 

also said: 


Of the 14 groups in the index three advanced, two declined, and nine 
showed no change during the latest week. Foods, grains, feeds and live- 
stock, and fats and oils advanced. The gain in the foods group was relative- 
ly small. Textiles and miscellaneous commodities declined slightly. 

During the latest week the prices for 23 individual commodities advanced 
and the prices for a like number declined. For the preceding week there 
were 36 declines and 19 advances. Two weeks ago there were 30 declines 
and 23 advances. Corn advanced about 2 cents a bushel during the latest 
week. Wheat at Chicago declined 2 cents a bushel. Cattle advanced 
25 cents a hundredweight, and heavy hogs about 20 cents a hundredweight. 
Cotton declined about one-third of a cent a pound. The advancing com- 
modities included lard, butter, cottonseed oil, hogs, beef, flour, wheat at 
Minneapolis, timothy, cottonseed, tin, hides, and gingham. The list of 
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declining commodities included cotton yarns, silk, linseed oil, potatoes, 
apples, oats, barley, alfalfa, linseed meal, lambs, zinc, silver, and rubber. 


WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928 = 100) 


























Per Cent Latest 

Each Group Week Pre- 
Bears to the Group Nov. 3 | ceding Morth Year 
Total Index 1934 Week Ago Ago 
23.2 eee 76.0 75.6 78.2 70.2 
16.0 Bie ih ie atiatpteceivta ec ie eran os ot 69.4 69.4 70.1 70.3 
12.8 Grains, feeds and livestock - - - 71.4 69.8 72.7 48.2 
10.1 yee 68.2 68.9 69.9 65.8 
8.5 Miscellaneous commodities..| 67.9 68.1 68.2 67.0 
6.7 _ _ __ ae 88.4 88.4 88.3 84.4 
6.6 Building materials-_--.-_--.-._- 80.7 80.7 80.3 76.8 
6.2 ee See 81.7 81.7 81.5 78.7 
4.0 Housefurnishing goods... _- 86.0 86.0 86.0 83.4 
3.8 (eee 64.3 62.8 58.9 46.5 
1.0 Chemicals and drugs-_-_..._- 93.7 93.7 93.7 87.0 
4 Fertilizer materials_.._..__- 65.2 65.2 65.4 65.2 
4 Mixed fertilizers.__.._.._-_- 74.6 74.6 76.4 70.8 
3 Agricultural implements. - - _- 99.8 99.8 99.8 90.3 
100.0 All groups combined _____- 74.6 | 74.3 75.3 68.5 








Slight Decline in Wholesale Commodity Prices During 
Week of Nov. 3 Reported by United States Depart- 
ment of Labor 


Wholesale commodity prices recorded a slight decline 
during the week ending Nov. 3, Commissioner Lubin of the 
Bureau of Labor Statistics, United States Department of 
Labor, announced Nov. 8. In issuing the announcement, 
Mr. Lubin said: 


The Bureau's index decreased 0.2 of a point to 76.0% of the 1926 average. 
The level is to-day 2114 % below the 1929 high (July) and 27% % above the 
low point of 1933 (March 4). Present prices are 2.3% below the high of the 
year, the week of Sept. 8, with an index of 77.8%, and 7% above the low, 
the week of Jan. 6, with an index of 71.0. When compared with a month 
ago, they show a decrease of 0.8 of 1%. As compared with the corresponding 
week in 1933, when the index was 70.9, the current index is up by 7%. It is 
19% above two years ago, when the index was 63.9. 

Of the 10 major groups of items covered by the Bureau seven showed 
decreases; three groups, food, metals and metal products, and house- 
furnishing goods, remained unchanged. 

With the exception of hides and leather products and textile products, 
all of the 10 major groups included in the Bureau's compilaticn showed a 
higher average than for the corresponding week of a year ago. Farm 
products have registered the greatest rise, with an increase of 26%; foods 
have advanced 17%; miscellaneous commodities, 7%; chemicals and drugs, 
6%; fuel and lighting materials, metals and metal products, building 
materials and housefurnishing goods show smaller increases. 

During the year, average prices of textile products have decreased ap- 
proximately 84% % and hides and leather products 34%. All commodities 
other than farm products and foods are slightly less than 1% above a year 
ago. 


The following table, contained in the announcement, 
shows index numbers and percent of change between current 
prices and those of the low point of 1933, and the week of 
Nov. 4 1933: 


























Noo. 3 | Mar. 4) P.C.of| Nov. 4.| P.C. of 

Commodity Groups 1934 1933 |Increase| 1933 |Increase 

Jean CO. cxcanasescatcan 76.0 59.6 27.5 70.9 7.24 
en DOR. Ss ict annaneonwnamaen 69. 40.6 72.2 55.5 25.9 
Po aer eS 75.4 53.4 41.2 64.2 17.4 
Hides and leather products. -.-.-..-. 84.4 67.6 24.9 87.6 *3.7 
SS con ne eb een mes 69.5 50.6 37.4 76.1 *8.7 
Fuel and lighting materials --.._.--.- 74.9 64.4 16.3 74.6 0.4 
Metals and metal products.......-| 85.5 77.4 10.5 82.5 3.6 
Building materials..............-- 84.9 70.1 21.1 83.8 1.3 
Chemicals and drugs-.-..-.-....---- 76.9 71.3 7.9 72.6 5.9 
Housefurnishing goods--__-.....-- 82.8 72.7 13.9 81.3 1.8 
po Se eek 69.6 59.6 16.8 65.3 6.6 

All commodities other than farm 

products and foods. ............ 77.8 66.2 Pf Ree cP 0.8 





* Decrease. 


The announcement also had the following to say: 


Farm products, with a general decline of 1.3%, showed the greatest de- 
crease for any of the major groups during the week. Grains declined on the 
average of 1.5%; livestock and poultry, 2.8%; and other farm products, 
including cotton, hay, peanuts, seeds, apples, oranges, and white potatoes, 
0.7 of 1%. The present farm products index, 69.9, is 26% above the level 
of a year ago and 52% higher than two years ago, when the indexes were 
55.5 and 45.9, respectively. 

Textile products, with a decrease of 0.6 of 1%, reached a new low for 
the year, due mainly to decreases in prices of cotton goods, woolen and 
worsted goods, and silk andrayon. Advancing prices of raw jute and burlap 
caused other textile products to register a slight increase. Clothing and knit 
goods showed no change. The current index for this group, 69.5, is the 
lowest point reached since the week ending July 29 1933, when the index 
was 68.4. 

Both building materials and chemicals and drugs registered decreases of 
0.4 of 1%. Declining prices of lumber and paint materials were responsible 
for the drop in the building materials group. No changes were recorded 
for the sub-groups of brick and title, cement, structural steel, plumbing and 
heating fixtures and other building materials. 

Average prices of fertilizer materials declined 1.4%. Chemicals and 
drugs and pharmaceuticals showed smaller declines, while prices of mixed 
fertilizers were unchanged. 

The group of miscellaneous commodities registered a decrease of 0.3 of 
1%. Prices of crude rubber were down over 24%. Cattle feed and other 
miscellaneous commodities also registered slight declines. 

Hides and leather products and fuel and lighting materials recorded 
decreases of 0.1 of 1%. A rise of 2.2% in hides and skins was offset by 
declining prices of shoes and other leather products. Falling prices of 
Pennsylvania gasoline were responsible for the drop in fuel and lighting 
materials. 

The more than 1.5% advance in prices of butter, cheese and milk and 
1.4% increase in other foods, including eggs, lard, corn and cottonseed oils, 
counter balanced a drop of 4.3% in fruits and vegetables and % of 1% in 
cereal products, resulting in the foods group remaining unchanged. The 
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current index, 75.4, is 17% higher than a year ago, when the index was 
64.2, and 27 % above two years ago, when the index was 59.3. 

In the group of metals and metal products all sub-groups except non- 
ferrous metals, which showed a slight decrease because of pig tin and 
antimony, were unchanged. The average for the group remained at the 
level of the previous week. The group of housefurnishing goods remained 
unchanged. Average prices of furnishings, however, were slightly below 
those of last week. 

The general level for the group of ‘‘All commodities other than farm pro- 
ducts and foods’’ showed a drop of 0.3 of 1%. The present index, 77.8, 
compares with 77.2 for a year ago and 70.3 for two years ago. 

The index of the Bureau of Labor Statistics is composed of 784 price 
series, weighted according to their relative importance in the country’s 
markets and based on average prices of the year 1926 as 100.0. The accom- 
panying table shows index numbers of the main groups of commodities for 
the past five weeks, and the weeks of Nov. 4 1933, and Nov. 5 1932: 
INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF NOV. 3, 


OCT. 27, OCT. 20, OCT. 13 AND OCT. 6 1934, AND NOV. 4 1933, AND 
NOV. 5 1932 (1926—100.0) 








Nov. 3\Oct. 27\Oct. 20|Oct. 13\Oct. 6|Nov. 4|Nov. 5 











Commodity Groups 1934 | 1934 | 1934 | 1934 | 1934 | 1933 | 1932 
All commodities. ........... 76.0 | 76.2 | 76.2 | 76.4 | 76.6 | 70.9 63.9 
23) 69.9 | 70.8 | 70.9 | 71.0 | 71.0 | 55.5 45.9 
alah a cenit desir Sneak scmcgiip ts ws dice 75.4 | 75.4 | 74.9 74.8 | 75.2 | 64.2 59.3 
Hides and leather products - - - - - 84.4 | 84.5 | 84.6 | 84.4 | 84.3 | 87.6 71.6 
; EEE 69.5 | 69.9 | 70.0 | 70.1 | 70.2 | 76.1 54.2 


-oeeu 74.9 | 75.0 | 74.8 | 75.4 | 75.5 | 74.6 72.8 


Metals and metal products - - - - - 85.5 | 85.5 | 85.6 | 85.6 | 85.7 | 82.5 79.9 























Building materials .-...........-. 84.9 85.2 85.0 85.2 85.4 | 83.8 70.7 
Chemicals and drugs-_--._..-.-... 76.9 | 77.2 | 77.2 | 77.1 | 77.3 | 72.6 72.4 
Housefurnishing goods -_--.-.___-. 82.8 | 82.8 | 82.8 | 82.8 | 82.8 | 81.3 72.5 
RE OR 69.6 | 69.8 | 69.7 | 69.7 | 70.1 | 65.3 63.8 
All commodities other than farm 
products and foods____--___- 77.8 ' 78.0 \ 77.9 ' 78.1 | 78.2 ' 77.2 70.3 
oe 





Department Store Sales Increased by About Estimated 
Seasonal Amount from September to October 
According to Federal Reserve Board 

Preliminary figures on the value of department store sales 
show an increase from September to October of about the 
estimated seasonal amount. The Federal Reserve Board’s 
index, which makes allowance for differences in the number 
of business days and for usual seasonal changes, was 75 in 
October, on the basis of the 1923-1925 average as 100, the 
same as in September and compared with 79 in August. 
In an announcement issued to-day (Nov. 10) the Board 
also says: 

In comparison with a year ago, the value of sales for October was 11% 
larger; when allowance is made for the fact that there was one more trading 
day this year than last, the increase from last year is about 7%. The 
largest increases compared with last year in total sales for the month were 


shown in the San Francisco, Richmond, and Atlanta districts. The 
aggregate for the first 10 months of the year was 13% larger than last year. 


PERCENTAGE INCREASE OR DECREASE FROM A YEAR AGO 




















| Jan. 1 Number of , Number 
October * to Reporting of 
Oct. 31* Stores Cities 
Federal Reserve districts — 

Ss a ad | +6 54 30 
py ee +8 | +7 56 27 
Philadelphia - - - +9 | +9 36 15 
ee nee cit nawod ce oS +17 27 11 
i wad ane beep enced ch ait +20 +18 50 22 
Es 5.66 be cw ddoescesseed +18 +28 41 23 
ee * +11 | +19 62 26 
i rs saenceel +6 +17 36 | 19 
gta ae arate +8 | +10 36 17 
NY GON. ccee dodivedwns +7 +17 21 15 
I vise ibis he ais wie +9 +24 19 8 
SR AE eee +20 +9 91 32 
Racca nc kbs bate ea +11 +13 529 245 








* October figures preliminary; in most cities the month had one more business 
day this year than last year. 
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Weekly Electric Production Slightly Lower than Pre- 
ceding Week But 5.4% Above Corresponding Week 
of 1933 


The weekly report of the Edison Electric Institute dis- 
closes that the production of electricity by the electric light 
and power industry of the United States for the week ended 
Nov. 3 amounted to 1,669,217,000 kwh., a gain of 5.4% 
over the corresponding week of 1933, when output totaled 
1,583,412,000 kwh. The latest week’s output however, was 
below the total production for the seven days ended Oct. 27 
1934, production of electricity for that week totaling 1,677,- 
229,000 kwh. This was a gain of 3.4% over the 1,621,702,- 
000 kwh. produced during the week ended Oct. 28 1933. 
The Institute’s statement follows: 

PER CENT INCREASES (1934 OVER 1933) 














Major Geographtc Week Ended | Week Ended | Week Ended | Week Ended 

Dirtstons Nov. 3 1934 | Oct. 27 1934 | Oct. 20 1934 | Oct. 13 1934 
New England--....-- 1.3 x0.0 x4.4 x3.3 
Middle Atlantic--..-- 5.1 3.6 3.0 2.8 
Central Industrial - - - - 5.4 2.5 1.3 x0.8 
Weat Central...-.--.. 9.2 7.4 5.6 6.5 
Southern States --.--.- 9.2 9.9 9.2 5.2 
Rocky Mountain--.--_-. 3.6 5.6 7.3 3.6 
Pacific Coast........- 3.6 x0.5 4.6 9.2 
Total United States _ 5.4 3.4 3.0 2.3 

















x Decrease from 1933. 

Arranged in tabular form the output in kilowatt-hours of 
the light and power companies of recent weeks and by 
months since and including January 1931, is as follows: 
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ELECTRIC PRODUCTION FOR RECENT WEEKS 
(In Kilowatt-hours—000 Omitted) 






































% Inc. 

1934 1933 1932 1931 1934 

Over 

1933 

Week of— Week of— Week of— Week of— 
May 45 1,632,766)May 6 1,435,707|May 7 1,429,032;/May 9 1,637,296|+13.7 
May 12 1,643,433|May 13 1,468,035|May 14 1,436,928)May 16 1,654,303|+11.9 
May 19 1,649,770|May 20 1,483,000|May 21 1,435,731|May 23 1,664,783|/+ 11.2 
May 26 1,654,903|May 27 1,493,923|May 28 1,425,151)/May 30 1,601,833/+ 10.8 
June 2 1,575,828|)June 3 1,461,488|June 4 1,381,452|June 6 1,593,662) +7.8 
June 9 1,654,916|/June 10 1,541,713/June 11 1,435,471|June 13 1,621,451) +7.3 
June 16 1,665,358| June 17 1,578,101|June 18 1,441,532|/June 20 1,609,931) +5.5 
June 23 1,674, June 24 1,598,136|June 25 1,440,541/June 27 1,634,935) +4.8 
June 30 1,688,211|/July 1 1,655,843|July 2 1,456,96l|July 4 1,607,238) +2.0 
July 7 1,555,844|July 8 1,538,500|July 9 1,341,730|July 11 1,603,713} +1.1 
July 14 1,647,680|/July 15 1,648,339|July 16 1,415,704\July 18 1,644,638} —0.0 
July 21 1,663,771\July 22 1,654,424\/July 23 1,433,993\July 25 1,650,545) +0.6 
July 28 1,683,542|July 29 1,661,504|July 30 1, ,386/Aug. 1 1,644,089) +1.3 
Aug. 4 1,657,638)Aug. 5 1,650,013|Aug. 6 1,426,986/Aug. 8 1,642,858) +0.5 
Aug. 11 1,659,043)Aug. 12 1,627,339|Aug. 13 1,415,122|Aug. 15 1,629,011) +1.9 
Aug. 18 1,674,345)Aug. 19 1,650,205|/Aug. 20 1,431,910)/Aug. 22 1,643 229) +1.5 
Aug. 25 1,648,107)Aug. 26 1,630,394|Aug. 27 1,436,440|)Aug. 29 1,637,533) +1.1 
Sept. 1 1,626,881|)Sept. 2 1,637,317|Sept. 3 1,464,700|/Sept. 5 1,635,623) —0.6 
Sept. 8 1,564,867|Sept. 9 1,582,742|/Sept. 10 1,423,977|Sept. 12 1,582,267) —1.1 
Sept. 15 1,633,683/Sept. 16 1,663,212|Sept. 17 1,476,442|/Sept. 19 1,662,660} —1.8 
Sept. 22 1,630,947|Sept. 23 1,638,757|Sept. 24 1,490,863/Sept. 26 1,660,204) —0.5 
Sept. 29 1,648,976|Sept. 30 1,652,811)Oct. 1 1,499,459/Oct. 3 1,645,587) —0.2 
Oct. 6 1,659,192|Oct. 7 1,646,136/Oct. 8 1,506,219|/Oct. 10 1,653,369] +0.8 
Oct. 13 1,656,864\/Oct. 14 1,618,948)Oct. 15 1,507,503\/Oct. 17 1,656,051] +2.3 
Oct. 20 1,667,505)Oct. 21 1,618,795/Oct. 22 1,528,145)Oct. 24 1,646,531) +3.0 
Oct. 27 1,677,229\Oct. 28 1,621,702)Oct. 29 1,533,028/Oct. 31 1,651,792) +3.4 
Nov. 3 1,669,217|Nov. 4 1,583,412|Nov. 5 1,525,410|Nov. 7 1,628,147| +5.4 
DATA FOR RECENT MONTHS 

1934 

Month of— 1934 1933 1932 1931 Over 
1933 

January... -.| 7,131,158,000| 6,480,897,000| 7,011,736,000| 7,435,782,000} 10.0% 
February ..-| 6,608,456,000} 5,835,263,000) 6,494,091,000) 6,678,915,000) 13.2% 
March. ..... 7,198,232,000) 6,182,281,000| 6,771,684,000) 7,370,687,000} 16.4% 
BEER CSc ccaa 6,978,419,000| 6,024,855,000| 6,294,302,000] 7,184,514,000] 15.8% 
Bs cs ease 7,249,732,000) 6,532,686,000| 6,219,554,000F 7,180,210,000} 11.0% 
SUED. eewane 7,056,116,000) 6,809,440,000} 6,130,077,000| 7,070,729,000) 3.6% 
eet 7,116,261,000} 7,058,600,000) 6,112,175,000| 7,286,576,000} 0.8% 
August. .... 7,309,575,000} 7,218,678,000} 6,310,667,000| 7,166,086,000} 1.3% 
September. -}| -.......--. 6,931,652,000) 6,317,733,000) 7,099,421,000 uae 
MO nicck dudasancuen 7,094,412,000| 6,633,865,000] 7,331,380,000 éewe 
November..} -...-...-. 6, ,573,000| 6,507,804,000} 6,971,644,000 éune 
December..-| -...-.---- 7,009,164,000| 6,638,424,000) 7,288,025,000 enews 
ae eee 80,009 ,501,000177 ,442,112,000'86,063,969,000 ee 














Note—The monthly figures shown above are based on reports covering approxi- 
mately 92% of the electric light and power industry and the weekly figures are 
based on about 70%. 

—_———_—_———— 


Building Operations in United States During Septem- 
ber—Decrease Noted in Number and Estimated 
Cost of New Buildings as Compared with Year Ago. 


A decrease in new buildings and a marked increase in addi- 
tions, alterations and repairs to old buildings over last year 
are shown in the reports collected by the Bureau of Labor 
Statistics of the United States Department of Labor for 
September, Commissioner Lubin has announced. ‘‘These 
reports, received from 776 identical cities having a popula- 
tion of 10,000 or over, show an increase of 14% in the number 
and an increase of 30% in the value of building additions, 
alterations, and repairs, for which permits were issued in 
September as compared with the same month last year,’’ 
Commissioner Lubin said. ‘‘New buildings decreased 2.5% 
in number and 17.4% in value.’’ Inan announcement issued 
by the Department of Labor it was stated: 


Comparing September with August, there was a decrease of 0.8 of 1% 
in the number and a decrease of 12.6% in the estimated cost of all building 
operations for which permits were issued. The changes over the month for 
different types of construction are shown below: 


PERCENT. OF CHANGE IN BUILDING CONSTRUCTION, AUGUST TO 
SEPTEMBER 1934 








Type of Butiding— Number Estimated Cost 
pS Sr ee ee ee —9.9 +6.5 
ey Dd 6 hance cs abeodcennsénekeneewe +4.5 —26.0 
Additions, alterations, repairs.............--.--- —1.3 —6.1 

(0 a a ee ee ee —0.8 —12.6 





The permit figures include public buildings for which contracts are 
awarded by Federal and State Governments in these 776 cities. In August 
the value of such public building was $2,662,580; in September, $3,753,165. 

A comparison between September 1934 and September of last year is 
given in the following table: 


PERCENT. OF CHANGE IN BUILDING CONSTRUCTION, 
SEPTEMBER 1933 AND SEPTEMBER 1934 





Type of Butldin7— Number Estimated Cost 
ee Ss da tetaatadeescesoevhsveotvuws — 2.3 —29.8 
PO A ano a ithdh dvd wivcasnvcstedeassé —2.7 —6.9 
AGREES, DTI: TORRE co cwncvévevienses +13.9 + 26.5 

INES < wetted «ake ghee wdabéwtcnwece ahh Wadets +9.5 —5.2 





Permits were issued for new dwellings to provide 2,537 family-dwelling 
units. This is a decrease of 33.9% as compared with September of the 
previous year. 

Permits were issued for the following important building projects: In 
Boston, Mass., for mercantile buildings to cost over $350,000; in Brooklyn, 
N. Y., for apartment houses to cost nearly $600,000; in the Borough of 
Manhattan for apartment houses to cost over $1,000,000; in Bradford, Pa., 
for school buildings to cost over $500,000; in Bismarck, N. Dak., for a 
school building to cost nearly $400,000; in Washington, D. C., for a junior 
high-school building to cost nearly $400,000; in Hagerstown, Md., for a 
hospital to cost over $250,000; in Louisville, Ky., for a school building to 
cost over $200,000; in Pasadena, Calif., for school buildings to cost over 
$250,000. Contracts were awarded by the United States Treasury Depart- 
ment for an annex to the Internal Revenue Building, Washington, D. C., 
to cost over $1,300,000, for an addition to the Interior Building to cost 


2900 


Financial 


over $400,000, and for an addition to the Agriculture Building to cost 

$550,000. 

TABLE 1—ESTIMATED COST OF NEW BUILDINGS IN 776 IDENTICAL 
CITIES, AS SHOWN BY PERMITS ISSUED IN AUGUST AND 
SEPTEMBER 1934, BY GEOGRAPHIC DIVISIONS 















































New Restdenttal Butidings 
Geographtc Dtvtston | Cites Estimated Famtites Provtded for tn 
Cost New Dwellings 

August 1934; Sept. 1934 | August 1934; Sept. 1934 
New England----.-- lll $1,267,363 $828,240 282 198 
Middle Atlantic---.-.- 171 2,930,794 3,623,591 748 872 
East North Central..| 179 1,212,486 1,711,650 291 274 
West North Central.| 74 735,918 650,091 231 218 
South Atlantic------ 74 966,207 879,460 290 248 
East South Central..| 33 119,030 168,862 55 80 
West South Central.| 50 707 ,679 431,542 331 228 
=e 23 128,406 161,350 41 OF 
FONE s cnbbeceseese 61 956,204 1,205,357 345 365 
Bs atenconmene 776 $9,074,087} $9,660,143 2,614 2,537 
Percent of change- - - +6.5 —2.9 

New Non-residential Total Constructton 
Buildings, (Including Alterations 
Geographic Divtston | Ctites Estimated and Repatrs), 
Cost Estimated Cost 

August 1934; Sept. 1934 | August 1934, Sept. 1934 
New England.-.-....- 111 $1,798,423} $1,445,318) $4,665,957| $3,992,880 
Middle Atlantic..... 171 6,687,970 2,979,338} 15,456,029} 10,944,881 
East North Central_-.| 179 3,617,683 2,919,462 7,083 653 6,912,504 
West North Central.| 74 1,368,490 1,574,445 2,902,787 3,039,192 
South Atlantic_.-..-.. 74 2,197,382 3,269,343 5,166,307 6,442,332 
East South Central_.| 33 850,613 436,319 1,365,654 1,092,645 
West South Central.| 50 765,810 875,682 2,246,596 1,944,363 
DERE scannecuas 23 387 ,026 132,336 777,249 573,366 
ee 61 2,694,131 1,532,850 6,271,501 4,340,221 
TOL. stasiecdows 776 $20,367,528) $15,065, “7 $44,935,733) $39,282,384 
Percent of change. -- —26.0 —12.6 








TABLE 2—NUMBER AND ESTIMATED COST OF TOTAL BUILDING 
CONSTRUCTION IN 121 LEADING CITIES OF THE UNITED STATES 
FOR WHICH PERMITS WERE ISSUED IN SEPTEMBER 1934 





























No. of No. of 
City and State Butld- | Estimated Ctty and State Butid- | Estimated 
ings Cost ings Cost 
Akron, Ohio......- 95 $76,484||Miami, Fla_._.. eoel On 222,790 
Albany, N. Y-...-.- 173 143,902||Milwaukee, Wis...| 226 219,752 
Allentown, Pa....- 25 29,925||Minneapolis, Minn.| 343 366,370 
Altoona, Pa.....-.. 81 32,734|| Nashville, Tenn. 79 96,258 
Atlanta, Ga......-. 208 87,747|| Newark, N. J...-- 64 65,565 
Baltimore, Md..-.-) 715 577,600||New Bedford, Mass 36 18,600 
Bayonne, N. J.-.-- 19 14,170||New Haven, Conn. 65 82,891 
Berkeley, Calif..-.- 87 60,550||New Orleans, La-- 61 42,348 
Binghamton, N. Y.| 245 39,209||N. Y. City, N. Y..| 3,408 5,817,680 
oo Ala..| 280 73,014|| Niagara Falls, N. Y 89 195,785 
Boston, Mass.-...- 479 973,743)| Norfolk, Va....... 47 58,489 
Bridgeport, _ 47 121,155)||Oakland, Calif....- 284 149,898 
Buffalo, N. Y--.-.- 185 127,298) |\OklahomaCity,Okla 60 38.915 
poe Ra — 47 47,391||Omaha, Neb----.. 92 81,967 
Camden, N. J....- 23 103,856|| Pasadena, Calif....| 269 328,836 
Canton, Ohio.....-. 58 23,100)|| Paterson, N. J... 83 53,585 
Charlotte, N. C... 30 11,390|| Pawtucket, R. I... 24 29,420 
Chattanooga, Tenn.} 218 49,889)|| Peoria, Ill_......... 48 27,550 
Chicago, Ill....--- 327 785,375)||Philadelphia, Pa...| 252 463,990 
Cincinnati, Ohio..| 506 617,265|| Pittsburgh, Pa....| 178 348,422 
Cleveland, Ohio...| 274 292,550)|Portland, Ore..... 317 266,417 
Columbus, Ohio...| 107 69,200|| Providence, R.I...| 352 155,700 
Dallas, Tex......- 222 136,666||Quincy, Mass--.--- 70 27, 
Dayton, Ohio----- 51 280,225 7. 70 270,790 
Denver, Colo-....- 252 155,565 Richmond, , 127 156,450 
Des Moines, lowa.- 93 77,480||Rochester, N. Y...| 112 77,214 
Detroit, Mich. -.-..-. 523 790,584 Rockford, Ill. ....- 26 45,125 
Duluth, Minn. ~~... 131 31,346||Sacramento, Calif. _ 84 63,031 
East St. Louis, Ill_- 31 9,990||Saginaw, Mich-.-- 58 27,880 
Elizabeth, N. J... 27 26,720||St. Joseph, Mo-... 11 13,880 
El Me , a 26 21,111|/St. Louis, Mo... 364 321,353 
By BRA diseneond 47 37,362/|St. Paul, Minn_...| 313 466,800 
Evansville, Ind....| 110 161,108 Salt Lake City, Utah 91 44,270 
Fall River, Mass... 28 11,976||San Antonio, Tex..| 148 153,949 
Flint, Mich.....-- 285 80,430)||San Diego, Calif.._| 166 91,637 
Fort Wayne, Ind-_. 51 16,717||San Francisco, Calif} 297 422,254 
Fort Worth, Tex.-| 127 84,200||Schenectady, N. Y.| 112 , 168 
Gary, Ind......-..- 15 34,225||Scranton, Pa...... 64 48,305 
Glendale, Calif. - -- 81 55,863) |Seattle, Wash --._- 326 114,416 
Gd. Rapids, Mich - 93 1,100||Shreveport, La....| 177 273,628 
Harrisburg, Pa-.--- 16 16,461||Sioux City, Iowa... 29 19,325 
Hartford, Conn....| 180 64,824||Somerville, Mass_- 24 24,002 
Houston, Tex----- 179 319,801||/South Bend, Ind__- 71 31,010 
Huntington, W. Va. 28 14,728||Spokane, Wash_...| 158 61,651 
Indianapolis, Ind_.| 164 3,365) |Springfield, Mass--_ 46 118,885 
Jacksonville, Fla__.| 386 167,719)||Syracuse, N. Y.... 54 73,890 
Jersey City, N. J. 43 19,325||Tacoma, Wash... _- 94 26,909 
Kansas City, Kan __ 35 26,510||Tampa, Fla_-..... 163 34,281 
Kansas City, Mo... 48 74,600)|Toledo, Ohio. -.._- 93 491,605 
Knoxville, Tenn... 41 18,675)||Trenton, N. J...-. 39 98,400 
Lakewood, Ohio. -- 18 26,310||Tulsa, Okla...-... 62 99,171 
Lansing, Mich---.-- 38 20,835}|/Utica, N. Y.....-.. 22 38,870 
Lawrence, Mass--. 18 17,235||Washington, D. C_} 404 3,584,073 
Lincoln, Neb... 118 57,519||Waterbury, Conn__ 39 27,4! 
Little Rock, Ark...| 153 38,868||Wichita, Kan----- 65 31,874 
Long Beach, Calif..| 427 116,530 Wilkes-Barre, Pa.- 73 104, 
1,086,518)| Wilmington, Del... 55 56,303 
360,818 Winston-Salem,N.C 81 25,208 
16,425||Worcester, Mass...| 129 83,698 
128,500)| Yonkers, N. Y_._- 52 75,099 
¢ 34,306|| Youngstown, Ohio. 63 29,790 
Memphis, Tenn._-_!| 196 102,700 








Report on Foundry Operations in Philadelphia Federal 
Reserve District by University of Pennsylvania— 
September Production of Gray Iron and Steel 
Castings Lower. 


The production of gray iron and steel castings declined 
during September according to reports received by the 
Industrial Research Department of the University of 
Pennsylvania from foundries operating in the Philadelphia 
Federal Reserve District. In spite of these decreases, the 
Research Department said, the tonnage of steel castings 
produced was 77.0% more than in September 1933, but the 
volume of gray iron castings was only 12.9% more than that 
of a year ago. In contrast, the preduction of malleable iron 


castings increased during September but its total was 30.7% 
less than in the corresponding period of last year. 


In its 
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monthly report of foundry operations in the Philadelphia 
District the Research Department also said: 

Shipments of both iron and steel castings also declined during September. 
Among the gray iron foundries new orders apparently kept pace with ship- 
ments so that their volume of unfilled orders did not change during Septem- 
ber. The steel foundries, however, had a decrease in tonnage of unfilled 
orders for the second consecutive month. 


IRON FOUNDRIES 


























No. of Per Cent Per Cent 
Firms September Change Change 
Report- 1934 from from 
ing (Short Tons)| Aug. 1934 Sept. 1933 
GC iis cinta caduidnatadsand 29 10,872 0.0 0.0 
PEs os cdmeivienenwdewe 29 2,575 —2.9 +4.9 
Gray iron 28 2,264 —4.9 +12.9 
Jobbing 1,932 2 +17.9 
For further manufacture - __ 332 +3.3 —9.3 
Malleable tron. ............. 4 311 +14.9 —30.7 
ES 28 2,668 —3.3 + 10.5 
Unfilled orders... .__- ERNE. 17 701 +0.3 —12.3 
Raw Stock— 
PE. 60ck ae wdebedbeeden we 25 2,938 —15.3 0.0 
ILS ictdlnidea sins civslia tess satccanial aaa 24 1,524 +6.2 —32.1 
| eee 24 384 +6.7 —17.2 





Gray Iron Foundries 

The tonnage of gray iron castings produced in 28 foundries during 
September was 5% less than in the previous month. This decrease in 
production was largely seasonal in character since in the corresponding 
period of each year since 1926 there were decreases ranging from one to 
11% except in 1930 when there was a slight increase of 0.1 of 1%. 

The decrease in output was confined to castings for jobbing work which 
were 6% less in Septemoer than in August. The tonnage of castings pro- 
duced for further manufacture within the plants operating a machine shop 
in conjunction with the foundry increased 3%. The chart [This we 
omit, Ed.] comparing the activity of the foundries located in Philadelphia 
with that of plants operating in the balance of this Federal Reserve District 
shows that the total output of tne local firms declined slightly in September 
and that the bulk of the decrease was in the foundries in the remainder of 
the District. Nevertheless, five of the eight foundries whose production 
increased during September are located outside of the City of Philadelphia. 
The cumulative production of the first nine months of this year exceeds the 
total production in 1932 and in 1933 although it does fall short of the total 
output in the first nine months of 1931. 

Shipments of iron castings declined 3% during September. The volume 
of orders unfilled at the end of September was practical.y the same as at 
the beginning of the month. The tonnage represented, however, a decrease 
of 12% from the volume of order. unfilled a year ago. Stocks of pig iron 
decreased during September, reaching approximately the same total as 
those of last year. The tonnages of scrap and coke in stock increased 
during the month but were considerably below those of a year ago. 

Malleable Iron Castings 

The output of malleable iron castings in four foundries during September 
was 15% more than in August. In spite of this second consecutive increase 
in activity, the total tonnage produced was 31% less than in September 
1933. 

STEEL FOUNDRIES 




















No. of Per Cent Per Cent 
Firms September Change Change 
Report- 1934 from Srom 
ing (Short Tons)| Aug. 1934 Sept. 1933 
en ee 8 8,630 0.0 0.0 
I 5 io enti oe gece 8 2,366 —21.9 +77.0 
Sito ciiad i aie nichd thie inal slides ie 2,140 —25.3 +73.7 
For further manufacture - ---- 226 + 36.0 +115.7 
EOE 8 2,536 —18.1 + 103.5 
ll UY eee 7 1,901 —38.4 +8.8 
Raw Stock— 
DS ong! i cesebcdagnaee 6 392 +48.9 —14.2 
_. 2a a eee 6 6,205 —9.5 +43.4 
SSS Re ea ae 6 159 +23.3 —21.5 





The production of steel castings in eight foundries during September 
was 22% less than in the previous month; the output in September was the 
lowest since last March. In spite of this sharp decrease, the total produc- 
tion was 77.0% more than in the same month of last year. 

The decrease, although experienced by nearly all of the foundries, was 
confined to the jobbing branch of the trade. The decline in this type of 
work was 25%. The production of castings for further manufacture 
represents such a small proportion of the total volume that an increase of 
36.0% in this class of work had but little effect on the aggregate output. 

Shipments of steel castings responded more quickly than usual to a change 
in the rate of production. During September the shipments declined 18% 
but their total volume exceeded production. The tonnage of orders unfilled 
at the end of September was 38% less than that of a month ago. This is 
the second consecutive month in which unfilled orders have declined bring- 
ing the backlog to a point only 9% in excess of that reported a year ago. 

Stocks of pig iron and coke on hand at the end of the month were larger 
than those of a month ago but less than those of last year. The tonnage of 
scrap in stock showed a contrary tendency, being less at the end of Septem- 
ber than at the end of August and more than at the end of September 1933. 

—_—_——_ 


Business Conditions in Cleveland Federal Reserve 
District—Irregularity During Third Week of Octo- 
ber Noted 

“Conditions generally throughout the Fourth (Cleveland) 
District were somewhat irregular in the third week of Octo- 
ber,” it is stated in the Oct. 31 “Monthly Business Review” of 
the Cleveland Federal Reserve Bank. “According to reports 
received there has been an improvement in sentiment in re- 
cent weeks,” the review continued, “but this change has been 
paralleled only to a slight extent by developments in trade 
and industry.” ‘The following (in part) is also from the 
“Review” : 

In most lines inquiries are numerous, but actual orders have been placed 
in quite limited volume. Although there has been a slight expansion in some 
lines since Labor Day, the upswing has been less than seasonal in most cases. 

Conditions in farm communities showed further improvement in recent 
weeks in that fall crops have been especially good and higher prices had 
been received for them generally. 


Department store sales in small cities, which depend on rural buying for 
a sizable part of their total volume, were 9% larger in September than a 
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year ago, whereas at all retail stores in the district September sales were 
only 1.1% ahead of the same period of 1933. 

Industrial employment in this district in September declined about 2% 
from August, whereas in past years at this time little change was opperent. 
Employment at local industrial concerns in September was still reported to 
be slightly above a year ago, despite the fact that declines have been reported 
since May. 

Automobile production declined more than seasonally in September, and 


the rate at which cars were assembled in the first three weeks of October 
varied considerably. 


»— 
_ 


Business Conditions in Philadelphia Federal Reserve 
District — Some Improvement Since September 
Noted in Industrial Conditions 

Industrial conditions in the Third (Philadelphia) District 
during September, states the Federal Reserve Bank of Phila- 
delphia, ‘“‘were less satisfactory than usual, but since then 
they have shown some improvement, as indicated by in- 
creased employment, payrolls and working time.” In its 
“Business Review” of Nov. 1 the bank also said, in part: 

September output of factory products declined sharply instead of showing 
the customary fall increase, while production of anthracite fuel and crude 
oil registered exceptional gains; the total volume of industrial production 
again was smaller than a year ago, but in the first nine months this year it 
was still about 6% larger than in the same period last year. 

Retail trade sales increased by a larger amount than is usual for September 
and early reports for October indicate continued seasonal gains, while sales 
at wholesale failed to increase as much as they ordinarily do at this season. 
Dollar sales in both branches have been larger in the first nine months this 
year than last, reflecting partly the influence of price changes as in former 
months. Deliveries of goods by railroad and motor freight show seasonal 


activity and the total volume of shipments has been greater thus far this year 
than last. 





Manufacturing 

The demand for products manufactured in this district generally has shown 
a slight improvement, after a comparatively dull market in the summer 
months. The volume of sales, while increasing somewhat since August, 
continues smaller than a year ago. While there are numerous instances 
showing increases in the amount of unfilled orders, the volume of forward 
business held by manufacturing plants in the aggregate has declined, reflect- 
ing in a measure a further hesitation on the part of buyers to make future 
commitments. 

The trend of prices for manufactured products on the whole has been some- 
what more even since August than in the previous months, although lately 
there have occurred slight recessions in many commodities, particularly 
textile products. 

The supply of finished goods at factories generally has been reduced further 
since early September, and it appears that the present volume is smaller 
than a year ago. While a number of lines have increased their stocks of raw 
materials, the total seems to be smaller than in the previous month and as 
compared with last year. Since late August prices of raw materials in the 
main have fluctuated downward, though the present level continues to be 
substantially above that of last year. 


a. 
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Business Conditions in Boston Federal Reserve Dis- 
trict—General Activity Reported Lower from 
August to September 

According to the Federal Reserve Bank of Boston, “the 
level of business activity in New England declined between 
August and September, when allowances for customary sea- 
sonal changes had been made. The principal decreases,” said 
the bank in its “Monthly Review” of Nov. 1, “occurred in the 
textile industry, in which a strike curtailed production, with 
a consequent reduction in retail trade in most of the textile 
centers.” In part, the bank also stated: 

The amount of raw cotton consumed by mills in New England during 
September 1933 was 82,900 bales, while in August 1934 the volume was 
72,600 bales. In September 1934 the quantity dropped to 32,800 bales, com- 
pared with an average consumption of 72,200 bales during September of 
the four preceding years. Raw wool consumption also decreased substantially 
between August and September. 

According to the Massachusetts Department of Labor and Industries, the 
total number of wage-earners in nearly 1,600 representative manufacturing 
establishments in Massachusetts declined 16% from the number reported for 
August. Aggregate weekly payrolls during September decreased nearly 14%. 
The major portion of the decline in both the number and payrolls was attrib- 
utable to the textile industry, although a small reduction was reported in 
nearly every major group. ‘ 

The dollar volume of retail sales reported by 1,003 concerns in Massachu- 
setts during September was 7% less than in September 1933. Of the total 
number reporting, 367 concerns showed gains, 557 reported decreases, and 
79 reported no change in sales volume. The food group and the restaurant 
group reported increases of 2.4% and 3.2%, respectively, while decreases 
occurred in the other nine groups. The three largest declines were in the 
coal group, 16.3%; the automotive group, 13.8%, and the furniture group, 
13%. The total sales volume of the 1,003 retail establishments amounted 
to $19,769,000 in September this year. 


National Industrial Conference Board Reports Con- 
trary to Seasonal Declines in Employment, Payrolls 
and Total Man-Hours Worked in Manufacturing 
Industries 


The general improvement in manufacturing activity usu- 
ally seasonal in September did not occur last month, accord- 
ing to the regular monthly survey of the National Industrial 
Conference Board announced Oct. 29. Instead, there were 
declines of 5.7% in number of wage-earners employed, of 
6.1% in total man-hours worked, and of 5.8% in payrolls 
disbursed, the Board said. In addition, the rise in the cost 
of living from August to September depressed real weekly 
weekly earnings of wage-earners 2.1%. The Board’s an- 
nouncement of Oct. 29 continued: 
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The reduction in the number of wage-earners employed was due not only 
to the textile strike, but also to curtailment in the automobile, foundry, 
heavy equipment, rubber, paint and varnish, iron and steel, and paper 
products industries. 

Hourly earnings averaged 59.2 cents in September as compared with 
58.8 cents in August, or 0.7% higher. This does not necessarily indicate 
higher wage rates, but may be a result-of the decline in employment. 
Usually the least efficient workers are laid off first, hence an average per- 
taining to the remaining workers may be higher than if the laid-off workers 
were still in the payroll. The average work: week was 33.3 hours in Septem- 
ber against 33.5 hours in August, a decline of 0.6%. Average weekly earn- 
ings changed only slightly from $19.59 to $19.53, a decrease of 0.3%. 

The number of wage-earners employed in September 1934 was 26.5% 
below the number employed in September 1929. The number of hours 
worked by all workers totaled 49.8% less than five years ago, and payrolls 
were 50.4% lower. Average hourly earnings, on the other hand, were 
59.2 cents in September of this year as compared with 59.4 cents in the 
earlier period, or only 0.3% lower. Because of the reduction in the average 
work-week from 48.8 hours in September 1929, to 33.3 hours in September 
1934, the average weekly pay envelope fell from $29.01 to $19.53, or 32.7%. 
Some of this reduction in actual weekly earnings, however, was mitigated 
by the decline in living costs so that real weekly earnings were 16.2% 
below those of five years ago. 

The degree of reduction in activity in the separate industries, as measured 
by total man-hours worked. was most marked in the manufacture of elec- 
trical equipment and in the iron and steel industry, which were 71.5% 
and 69.5%, respectively, below September 1929. Omitting the textile 
industries from this comparison because of strike conditions, there were 
nine other industries in which total man-hours were more than 50% below 
those of September 1929. In only 2 industries the decline amounted to 
less than 20%, namely, the chemical industry, 15.9%,and news and maga- 
zine printing, 18.9%. In the meat packing industry, on the other hand, 
total man-hours worked in September 1934, exceeded those worked in 
September 1929, by 19.0%. 
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Increase of 177,000 in Number of Unemployed Workers 
from August to September Reported by National 
Industrial Conference Board 


Unemployed workers numbered 9,976,000 in September 
1934, according to the preliminary estimate of the National 
Industrial Conference Board, announced Oct. 29. This is 
an increase of 177,000 over August and 1,037,000 over the 
low point of 8,939,000 in May 1934, the Board said, pre- 
senting the following tabulation: 


Unemployed, by Months 
1933 


1934 1933 1934 
January -..-...- 12,527,000 10,320,000 | July----.--.-.- 11,415,000 9,625,000 
February ..--...- 12,635,000 9,677,000) August. -...__. ; 000 9,799,000 
inet ah PE 13,175,000 9,137,000) September - --__- 9,675,000 9,976,000 
MIR Sci ctneate’ 12,752,000 9,061,000 | October -----.-.- on» noe 
MAG 6 wawnesenwe 12,475,000  8,939,000| November_-_-__10,059,000  ___--- 
COD. s cv ecevnend 11,805,000 9,001,000 | December - - - --- 9,652,000 


The Board also announced: 
Unemployed, by Industrial Groups 
In manufacturing and mechanical industries 4,217,000 were unemployed 
in September; in transportation industries, 1,296,000. The textile strike 
was a cause of the increase of 345,000 in unemployment in the manufacturing 
group in September. The following table shows the number of unemployed 


workers in the various industrial groups in March and September, 1933, 
and August and September, 1934: 





























Number Unemployed 
Industrial Group 
March September August September 
1933 1933 1934 1934 

Extraction of minerals_-_.....--- 556,000 496,000 444,000 432,000 
Manufacturing and mechanical__| 6,218,000) 3,853,000) 3,872,000} 4,217,000 
TRAE. 66 ncdeseo conn .509,000} 1,350,000} 1,301,000} 1,296,000 
‘PERE AEAKRS SCR aes 1,583,000 883,000} 1,016,000 7,000 
Domestic and personal service_..| 1,371,000} 1,091,000 875,000 931,000 
Industry not specified._......-- 598,000 493,000 488,000 493,000 
Other industries (1)_.....---.--- 296,000 296,000 296 ,000 296,000 

All industries (2)..........--- 12,130,000} 8,461,000} 8,291,000} 8,441,000 
Allowance for new workers since 

poo eee ere 1,045,000} 1,214,000} 1,508,000} 1,535,000 

Total unemployed._._...-.--- 13,175,000' 9,675,000' 9,799,000' 9,976,000 





(1) This group includes agriculture, forestry and fishing, public service and pro- 
fessional service. The numbers given are the unemployed in 1930, satisfactory 
data being unavailable from which later changes in unemployment can be computed. 
pe = — classification includes 3,188,000 listed as unemployed in Census of 

pril, 1930. 


Census Unemployed in April, 1930, a Benchmark 

The National Industrial Conference Board's current estimates of unem* 
ployment are composed of three elements: the 3,188,000 in the principal 
classes enumerated in the April, 1930, Census; the estimated decline in 
employees on payrolls in various industries since April, 1930; the net in- 
crease in workers available for employment since April, 1930. Revised 
index numbers of employment, compiled by the United States Bureau of 
Labor Statistics, are used by the Conference Board in computing changes 
in employees on payrolls in the various industries. 

i 


Automobile Production of Association Members Already 
Tops Last Year’s Total by 24% 

Production of motor vehicles by companies belonging to 
the Automobile Manufacturers Association was 24% ahead 
of their total 1933 output, a report submitted at a meeting 
of the association’s directors in Detroit Wednesday, Nov. 7, 
disclosed. 

Ten-months’ production was computed at 1,846,017 cars 
and trucks—a gain of 31% over the output for the same 
period of last year and 24% more than the total output for 
1933. 

The October output of association members was estimated 
at 90,377 units—a decrease of 22% under the preceding 
month and a decline of 11% 


> under October of last year. 
The estimate, which includes the operations of all but one 
major producer of motor vehicles in the United States, is 
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based upon reports of factory shipments. 


Financial 


The summary 


follows: 
ey ae 90,377 Ten months 1934......----.-- 1,846,017 
September 1934__........--.-.- 116,496 Ten months 1933___..-.------- 1,404,311 


October 1933 101,082 1 Total 1933__ 


Te 1,491,852 


Lumber Shipments at October Level—Production and 
Orders Less 

Lumber shipments from the mills during the week ended 
Nov. 3 1934, made a better record than production or new 
business. They were nearly equal to the average of the 
preceding four weeks, production and orders were 13% and 
6% respectively below the average of those weeks. Orders 
were 9% below those of corresponding week of last year, 
compared with 17% above the previous week. These com- 
parisons are based upon telegraphic reports to the National 
Lumber Manufacturers Association from regional associa- 
tions covering the operations of leading hardwood and soft- 
wood mills. Reports for the week are from 1,270 mills whose 
production was 159,074,000 feet, shipments, 174,224,000 
feet, orders, 164,228,000 feet. Revised figures for the preced- 
ing week were mills, 1,358, production, 168,938,000 feet, 
shipments, 172,266,000 feet, orders 185,872,000 feet. The 
Association further reported in part as follows: 

For the week eaded Nov. 3, all regions except Western Pine, California 
Redwood aad Northeastern Softwoods and Hardwoods reported orders 
above production. ‘Total softwood orders were 3% above production. 
Hardwood orders were 9% above hardwood output. Only the Western 
Pine mills reported orders above those of last year. Total softwood orders 
were 7% below those of corresponding week of 1933; hardwood orders were 
22% below. Production was 3% below that of similar week of last year; 
shipments were 15% above those of last year's week. 

Unfilled orders on Nov. 3 as reported by identical mills were the equiv- 
alent of 20 days’ average production, compared with 19 days a year ago. 
Identical mill stocks were the equivalent of 172 days’ production compared 
with 153 days’ on Nov. 4 1933. 

Forest products carloadings totaled 21,966 cars during the week ended 
Oct. 27 1934. This was 1,381 cars below the preceding week; 2,208 cars 
below the same week of 1933 and 3,394 cars above similar week of 1932. 

Lumber orders reported for the week ended Nov. 3 1934, by 903 softwood 
mills totaled 148,426,000 feet; or 3% above the production of the same 
mills. Shipments as reported for the same week were 156,775,000 feet, or 
8% above production. Production was 144,618,000 feet. 

Reports from 407 hardwood mills give new business as 15,802,000 feet, 
or 9% above production. Shipments as reported for the same week were 
17,449,000 feet, or 21% above production. Production was 14,456,000 feet. 


Unfilled Orders and Stocks 


Reports from 1,614 mills on Nov. 3 1934, give unfilled orders of 681,- 
099,000 feet and gross stocks of 5,491,102,000 feet. The 639 identical mills 
report unfilled orders as 477,274,000 feet on Nov. 3 1934, or the equivalent 
of 20 days’ average production, as compared with 457,955,000 feet, or the 
equivalent of 19 days’ average production on similar date a year ago. 


Identical Mill Reports 


Last week’s production of 422 identical softwood mills was 135,684,000 
feet, and a year ago it was 133,710,000 feet; shipments were respectively 
146,760,000 feet and 124,085,000; and orders received 134,901,000 feet 
and 145,788,000 feet. Inthe case of hardwoods, 261 identical mills reported 
production last week and a year ago 12,932,000 feet and 18,939,000; ship- 
ments 15,097,000 feet and 16,433,000 and orders 14,247,000 feet and 
18,172,000 feet. 





<e- 
October Flour Production Exceeds Preceding Month 
and Corresponding Month of 1933 

General Mills, Inc., in presenting its monthly summary 
of flour milling activities for approximately 90% of all flour 
mills in the principal flour milling centers of the United 
States reports that during the month of October 1934 
flour production totaled 6,023,600 barrels as compared with 
5,730,998 barrels in the preceding month and 5,399,712 
barrels in the corresponding period of 1933. During Septem- 
ber 1933 production amounted to 5,091,145 barrels. 

During the four months ended Oct. 31 1934 flour output 
by the same number of mills amounted to 21,937,638 barrels 
as compared with 20,704,099 barrels during the like period of 

















1933. The corporation’s summary follows: 
PRODUCTION OF FLOUR (NUMBER OF BARRELS) 
Month of October 4 Mos. End. Oct. 31 
1934) ~—1933 1934 1933 
WORE, cn vdcbinanlbiutns 1,462,967 | 1,461,647 | 5,347,077 | 5,651,571 
SEs cncacdtebetbcnds 2,159,278 | 1,819,206 | 7.745.556 | 6,941,313 
Lake, Central and Southern__| 1,936,682 1,838,133 7,277,332 6,952,631 
Pacific Coast..............- 464,673 280,726 | 1,567,673 | 1,158,584 
Grand total_............- 6,023,600 | 5,399,712 | 21,937,638 | 20,704,099 











Sugar Price Reduced to 4.50 Cents a Pound by Three 
Refineries—Arbuckle Brothers, American Sugar 
Refining Co. and Pennsylvania Sugar Refining Co. 
Announce Changes 


Arbuckle Brothers and the American Sugar Refining Co., 
both of Brooklyn, announced yesterday (Nov. 9) reductions 
in the price of refined sugar from 4.65 cents to 4.50 cents a 
pound. This move, it was stated, was made to meet com- 
petition in the industry. Announcement of a 15 point 


reduction to 4.50 cents a pound has also been made by the 
As to the change by 


Pennsylvania Sugar Refining Co. 
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the two Brooklyn concerns, the Brooklyn ‘‘Eagle’’ of last 
night said: 

According to officials of both corporations, the price reduction will 
have no effect on factory output or employment, and will have only a 
slight effect upon the cost of sugar to the small private consumer. 

<> 


Tire Prices to Be Advanced Nov. 19 by Sears, 
Roebuck & Co. 

Sears, Roebuck & Co., it was announced on Nov. 8 will 
advance tire prices about 20%, effective Nov. 19. An 
average increase of 18% in tire prices by leading manu- 
facturers in the Akron, Ohio, district was noted in our issue 
of Nov. 3, page 2739. 





Cuba Acts to Facilitate Sugar Shipments to United 
States Under 1934 Quota Provided by Jones-Costi- 
gan Act 

In an effort to fill the sugar quota granted to Cuba for 1934 
by the United States under the Costigan-Jones law before 

Dec. 31, said special cable advices from Havana, Nov. 1, to 

the New York “Times” of Nov. 3, a Presidential decree was 

promulagated Nov. 1 to facilitate the exportation of the 
balance of the quota, now 360,000 tons. The advices added: 

The decree classifies sugar stocks now existing in Cuba for exportation 
to the United States into ‘‘exportable sugars of the 1934 crop,”’ ‘‘additional 
surplus sugars’’ created by charges against the Cuban quota made by the 

United States Department of Agriculture for sugars in bonded warehouses 

on the United States seaboard at the time the quota was granted, and 


“surplus retained sugars,’’ retained under a decree of March 7 of this year 
for ecportation in 1935, unless released before. 

If the amount of ‘‘exportable sugars’’ in Cuba is insufficient to fill the 
quota, then permits will be issued for exporting ‘‘additional suplus sugars”’ 
under conditions fixed by the corporation. 

“‘Exportable sugars’’ may be shipped to the United States for immediate 
sale or storage in bonded warehouses, provided the duties are paid before 
the termination of the quota period on Dec. 31, but cannot be sold prior to 
that date except to refineries and at a price set by the Export Permit Com- 
mission on the date of the sale. 

Shippers of ‘‘additional surplus sugars’’ will not be able to dispose of their 
sugar until after Jan. 1, according to the decree. 


—_—_—_—»>_—_ 


General Processing of Excess Quota Sugar Held in 
United States Not Permitted in 1934 According to 
Ruling of AAA. 

In an endeavor to limit processing of over-quota sugars now 
held in the United States under customs custody, the Agri- 
cultural Adjustment Administration has called attention to 
a ruling made on Aug. 21 forbidding the processing of the 
sugars in 1934. In an announcement issued Nov. 3 the 
Administration said: 

General processing in 1934 of over-quota sugars now held in the United 
States under customs custody is not permitted under general sugar order 
No. 1, issued by the AAA on Aug. 21, to permit importation and refining 
of raw sugar under certain limitations without charging such importations 
against the import quotas of the exporting areas. 

General sugar order No. 1 applies only to special situations arising out 
of sugar quota restrictions under the Costigan-Jones Act, and no over-quota 
sugars can be processed before Jan. 1, 1935, unless such processing is det- 


termined, under the order, to be necessary to carry out the purpose of the 
act. 


The order was issued to deal with such problems as the necessity for im- 
mediately refining raw sugar damaged in transit, in order to avoid losses to 
shippers, and the desire of processors and importers to bring sugars into the 
continental United States for refining and re-export as refined sugar or in 
the form of manufactured goods. 
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Sugar Production in Japan During 1934-35 Season 
Estimated 41% Above Previous Season 

Production of sugar in Japan, including the Island of 
Formosa, during 1934-35, according to advices received by 
Lamborn & Co., from Tokyo, is forecast at 1,131,000 long 
tons. This compares with 803,000 tons manufactured last 
season, an increase of 328,000 tons, or approximately 41%, 
the Lamborn firm announced Nov. 8, adding: 


Of the estimated 1,131.000 tons of sugar indicated to be produced in the 
coming season. 1,102,000 tons will be derived from cane while 29,000 tons 
will be obtained from beets. Of last year’s out-turn, 780,000 tons were 
produced from cane and 23,000 tons from beets. 


Harvesting of the crop is about to commence and is expected to be com- 
pleted in June. 


The coming sugar crop is expected to be the largest since 1931,32 when 
1,137,000 tons were manufactured. 


a es 


Raw and Refined Sugar Shipments from Philippines 
to United States During Period Nov. 1 1933 to 
Oct. 15 1934 Above Similar Period 1932-33 

Shipments of raw sugar from the Philippine Islands to the 

United States amounted to 1,270,047 long tons from Nov. 1 

1933 to Oct. 15 1934, an increase of 23.5% when compared 

with shipments of 1,008,945 tons in the similar 1932-1933 

period, according to the New York Coffee and Sugar Ex- 

change. Refined shipments for the same period totaled 

62,873 tons, the Exchange said, an increase of 9.4% when 

compared with the previous period, when 57,451 tons were 

shipped to this country in a refined state. Under date of 

Nov. 2, the Exchange further announced: 
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However, the total shipments so far, when converted to short tons raw 
value for comparison with the quota given the Philippines for 1934 under 
the Costigan-Jones Act, reveal that 1,497,800 tons have been shipped com- 
pared with a quota of 1,015,186 tons. The excess, part of which has arrived, 
is being impounded until Jan. 1 1935. It is estimated that about 400,000 
long tons will be in store in United States on Jan. 1 awaiting release under 
the 1935 quota. Governor-General Murphy’s recent ruling ordering the 
shipment of surplus 1933-1934 crop sugars from the Island before Oct. 15 
has caused a rush of owners to clear those sugars for this country. It is 
understood that no new crop shipments will be made before Jan. 1. 


<> 
— 





Sugar Planters Petition Peruvian Congress to Pass 
Bill to Save Industry 
Special cable advices from Lima, Peru, Nov. 5, to the 
New York “Times” of Nov. 6, said: 
The sugar industry has asked immediate consideration for a bill providing 
for aid for the industry. 


“The situation in the sugar industry is extremely critical,’’ says the pe- 
tition, ‘‘and approval of the above-mentioned project is of supreme import- 
ance.”’ 


Recently quotations have declined 2.84 soles a Spanish quintal f. o. b. 
Peruvian ports. The present price does not cover production costs. 


_— — 
—_—- 


Coffee Deliveries During October for United States 
Consumption Largest for That Month in Over 
Ten Years, New York Coffee and Sugar Exchange 
Reports 

October deliveries of coffee to consumptive channels in 

the United States totaled 1,098,448, the largest October 
figure in over 10 years, according to the New York Coffee 
and Sugar Exchange. United States deliveries for the first 
four months of the crop year, the Exchange announced 
Nov. 5, totaled only 3,542,768 bags, 7.8% less than during 
the similar 1933 period. The large October deliveries made 
up somewhat for the abnormally small deliveries during the 
first three months where a loss of 15.1% was shown when 
compared with the similar three months of 1933, the Ex- 
change said, adding: 

World deliveries, July through October, were 7,266,768 bags, a decrease 
of 7.2% from the 7,832,852 bags delivered during the similar 1933 period. 


Deliveries for October totaled 1,894,448 bags, compared with 2,009,261 
during that month a year ago. 

European sources during the first four months took 3,424,000 bags, a 
loss of 3.1% when compared with 3,533,000 bags during the 1933 period, 
while the balance of the world accounted for 300,000 bags, compared with 
458.000 bags in 1933. 

European deliveries during October were 733,000 bags and the rest of 


the world 63,000 against 959.000 bags and 88,000 bags, respectively, during 
October 1933. 
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862,000 Bags of Coffee Destroyed by Brazi)] During 
October—Total Destruction Since June 1931, 
32,781,000 Bags 

The National Coffee Department of Brazil destroyed 

492,000 bags of coffee during the last half of October, 

according to the New York Coffee & Sugar Exchange, which 

compares with 370,000 bags during the first half and brings 
the total, since the start of the program in June 1931 to 

32,781,000 bags, or about 16 months supply for the entire 


world. Since July 1, 3,640,000 bags have been eliminated 
compared with 3,299,000 bags during the first six months 
of 1934, the Exchange said. 





ia 


World’s Visible Supply of Coffee Nov. 1 Below Oct. 1— 
850,000 Bags Withdrawn During Month from 
Brazilian Port Stocks for Eventual Destruction 

During October the world’s visible supply of coffee, ex- 

elusive of restricted stocks in Brazil, decreased 1,238,374 

bags or 14.9%, according to figures released Nov. 2 by the 

New York Coffee & Sugar Exchange. Stocks on Nov. 1 

totaled 7,063,593 bags compared with 8,301,967 on Oct. 1 

and 7,179,224 bags on Nov. 1, last year, the Exchange said , 

indicating that the withdrawal, during October of 850,000 

bags from Brazilian port stocks for eventual destruction was 

the principal reason for the sharp reduction in world sup- 
plies. The Exchange continued: 


The United States visible supply decreased 58,374 bags from 1,579,967 
on Oct. 1 to 1,521,593 bags on Nov. 1, of which 630,200 bags were afloat 
to this country. European supplies were 3,376,000 compared with 3,545,- 
000 on the first of October, a decrease of 169,000 bags. Stocks in Brazilian 
ports totaled 2,166,000 bags on Nov. 1 compared with 3,177,000 bags on 
Oct. 1, a decrease of 1,011,000 bags. 


Last year, United States stocks were 1,468,224 bags, European supplies 
2,774,000 bags, while Brazilian port stocks totaled 2,937,000 bags. 
en 
Imports of Raw Silk into the United States During 
October Off 23%-—Deliveries to American Mills 
Up 50.6% 

The National Federation of Textiles, Inc., in its monthly 
silk report states that raw silk imports into the United 
States during the month of October totaled 38,940 bales. 
This is a decrease of 23% compared with the preceding 
month and a falling off of 19.5% when compared with 
the corresponding month of 1933. 
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Raw silk in storage at warehouses on Nov. 1 totaled 66,479 bales, a 
decrease of 13.3% when compared with the 76,645 bales in storage on Oct. 1 
and a decline of 29.0% when the comparison is made with the 93,625 
bales on hand Nov. 1 1933. 

Deliveries of raw silk to American mills during October 1934 totaled 
49,106 bales, or 50.6%, higher than the amount delivered in the preceding 
month, and 72.2% larger than the number of bales delivered during 
October 1933. 

Japan raw silk in transit at the end of October was 3.5% higher than 
at the end of September and 28.3% higher than a year ago. 

The following tables were prepared by the Planning and Research Bureau 
of the National Federation of Te.tiles, Inc.. 


RAW SILK AT NEW YORK AND HOBOKEN WAREHOUSES—NOV. 1 
(Figures in Bales) 






































Shang- 
Japan | Europe| Russia | Canton| hat Total 
At warehouses—Oct. -....----- 71,399) 1,387) 1,478} 1,494 887| 76,645 
Imported—Oct. a......-...-.--- 38,493 124 28 60 235) 38,940 
Te aeadbins besesaeen 109,892} 1,511) 1,506) 1,554) 1,122)115,585 
At warehouses— Nov. 1b _____- 62,205} 1,223} 1,169} 1,015 867| 66,479 
c Approx. deliveries to mills—Oct.' 47,687 288 337 539 255! 49,106 





a Manifests 35-36; 127-128 inc. b Includes Commodity Exchange certified 
stock 3,370 bales and 44 bales at terminals. c Includes re-exports. 

















SUMMARY 

Imports During the Month In Storage at End of Month. 

1934 1933 1932 1934 1933 1932 
SES sed scaced 27,976 53,114 52,238 83,820 69,747 62,905 
ho a 29,808 23,377 53,574 74,607 60,459 70.570 
is awisanwdwe 32,301 22,289 8 866 62,828 43,814 62,675 
ae 35.647 41,134 30,953 61,083 43,038 57,849 
PEE +éé wedecatuce 38,717 44,238 34,233 61,060 40,125 59,159 
Gian cseccsases 31,057 47,435 31,355 59,048 33,933 ,048 
Pe aitiweke waka 39,241 62,348 36,055 66,268 51,684 50,721 
a 28,673 46,683 61,412 58,694 55,515 52,228 
September... -..-- 5 49,470 56,859 76,645 3.800 49,393 
Mls deus chee 38,940 48.346 58,775 66,479 93.625 54,465 
NOV sccstetal, deen 32,319 Gt.4ne |. .ssecs 91,122 57,932 
December.........] ----.- 32,623 45.453 | ..... 96,786 62,837 
Co eee 352,910 | 503,376 | 547,195 | -.... | ----- |] ~.--- 
Monthly average..! 35,291 41,948 45,560 67 ,053 62,804 57,815 

















Approzimate Amount of Japan 


Approzrimate Delirertes Stk in Transit ai Close 

















to American Mills.z of Month 
1934 1933 1932 1934 1933 1932 

, ee 40,942 46.204 58,793 32,200 25,700 48.500 
February -......--. 39,021 32,665 45,909 37,600 28,100 31,000 
ere 44, 38,934 46,761 41,000 39,100 28,800 
|, Oe 37,392 41,910 35,779 38,400 40,200 34,800 
BA Ads dbtianadtti 38,740 47,151 32,923 33, 42,300 30,800 
; SEO 33,069 53,627 37,466 38,600 41,500 31,100 
. re 32,021 44,597 38,382 38,000 38,600 43,200 
, ese 36,247 42,852 59,905 54,200 48,800 43,400 
September... ..... 32,599 31,185 59,694 46.000 48,300 42.800 
October... ...<<-- 49,106 28.521 .70 47,600 37,100 44,700 
November......--]| -..-. 34,822 43,955 | -.-.-.. 37,200 50,200 
DORNER ccsconccl sseee 26,959 ae.) sects 27. 51, 

eer Sae.air | Gees | Geet 1 (sewtce | wwwce | cscs 
Monthly average. 38,322 39,119 46,15 40.680 37,842 40,058 
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Petroleum and Its Products—Court Test of Federal 
Tender Board Awaited—Administration Sees ‘‘Hot 
Oil’? Checked—New Fine Proposed in Texas— 
Pennsylvania Crude Prices Cut—Crude Oil Pro- 
duction Under Federal Allowable 


While Administration officials held that operations of the 
Federal Tender Board have completely stopped inter-State 
movements of “hot oil’’ with a corresponding cut in daily 
production of illegal crude, oil men are awaiting the outcome 
of the court attack upon the FTB scheduled for Nov. 17 
in Federal District Court in Texas. 

In the meantime, the Texas Railroad Commission is under- 
taking to curb intra-State movements of ‘‘hot oil’’ in much 
the same fashion as the FTB has stopped inter-State ship- 
ments. The means most utilized by “hot oil’’ producers 
in moving their product in intra-State markets is through 
trucking channels. The Commission is currently seeking 
to place this form of transportation of crude or refined 
products under the same checks as now provided for railroad 
shipments through making it obligatory for shippers to ob- 
tain tenders for all movements of crude, truck or railroad. 

Another factor that has cropped up in the East Texas 
field is the problem of what to do with ‘‘hot-oil’’ stocks for 
which fines have been paid by their producers. <A case in 
Texas amply illustrates the problem. A fine of $4,000 paid 
on 80,000 barrels of ‘‘hot oil’’ by an independent-producing 
company in East Texas several months ago has ‘‘purged’’ 
this oil, the company claims and it is seeking to force the 
Railroad Commission to issue a tender for its movement. 

Pointing out that the fine represented only 5 cents a 
barrel, East Texas oil men believe that faced only with the 
payment of 5 cents a barrel as fine for ‘hot oil’’, producers 
of illegal crude may construe this as a ‘‘license fes’’ and con 
tinue to run illegal crude freely. Even with the 5-cent 





a barrel fine, it was pointed out, crude produced in violation 
of State and Federal proration rulings can be sold at profitable 
levels. 

The importance of this issue is reflected in current action 
in the Texas Legislature to make the fine “‘stiff enough’’ to 








2904 Financial 


take all of the profit out of “hot oil’’ run in the hope of 
being sold after the payment of the comparatively small fine. 
A bill currently under consideration would levy a minimum 
fine of $1 per barrel on “hot oil’’ with the maximum set 
at $2. The proposed bill has not yet been officially offered 
before the Legislature but is receiving considerable support 
in trade and legislative circles. 

Factors claiming that the situation is not as bad as indi- 
cated point out that payment of the fine to State authorities 
does not free the cargo for inter-State shipment while with- 
drawals of crude from stocks must first be licensed by the 
Planning and Co-ordination Committee, and few refiners 
would be likely te buy erude facing the prospect of being 
impounded by Federal authorities. 

On the other hand, however, it is pointed out by some oil 
men, there is little hope of preventing refiners buying such 
“‘Jicensed’”’ illegal erude for current requirements producing 
motor fuel and other refined products which will move in 
intra-State movements only once it has been released by the 
Texas Railroad Commission. 

Announcement was made over the week-end by the 
Petroleum Administrative Board that four East Texas oil 
operators were under arrest on charges of making false state- 
ments in connection with the alleged illegal production and 
shipment of oil. 

The Texas State control authorities also were busily engaged 
in court litigation against alleged violators of State proration 
rulings. The Attorney-General’s office has filed suits against 
a number of companies charging violation of the Texas 
conservation laws, it was disclosed in mid-week. 

Six refined companies were named in suits for receipts of 
alleged ‘‘hot oil’’ and for failure to make reports to the 
Texas Railroad Commission. A seventh company was 
charged with excess output in Gregg County while another 
company was charged with operating a by-pass for the 
production of excess oil. The State also filed cases against 
five individual operators for excess production. 

Additional suits were filed Friday charging three East 
Texas refineries with buying, transporting and handling a 
total of approximately 32,000 barrels of “‘hot oil’? and with 
failing to make reports to the Commission. 

Current oil laws provide penalties not to exceed $1,000 
per day for each day’s violation may be assessed should those 
named in the suits, filed in the Federal District Court at 
Longview, be found guilty. 

A reduction of 25 cents a barrel in all Pennsylvania crude 
oil grades was posted Tuesday by the South Penn Oil Co. 
with the Tidewater Pipe Line Co. posting a similar cut in 
the Bradford and Allegheny districts. 

The cut was the first change in prices since last May 1, 
when quotations were marked up 10 cents a barrel, the 
previous change being Oct. 4 1933, when prices were ad- 
vanced 10 cents a barrel. The reductions did not indicate 
any change in the general crude oil price structure and were 
due solely to conditions affecting the Pennsylvania fields. 

Under the lowered schedule, the following prices prevail: 
Southwestern Pennsylvania Pipe Lines, $1.97, Eureka Pipe 
Line Co., $1.92, Buckeye Pipe Line Co., $1.82. Bradford 
and Allegheny prices were cut to $2.30 a barrel. 

Crude oil output showed a sharp decline last week, reflect- 
ing the first full week of operations of the FTB, which cut 
down “hot oil’? movements out of the East Texas field, was 
far below the Federal allowable for November of 2,340,300 
barrels daily. 

The ‘Oil and Gas Journal”’ estimated daily average output 
for the week ended Nov. 3 at 2,294,721 barrels daily, off 
150,331 barrels from the previous week, while the American 
Petroleum Institute’s report showed daily average production 
of 2,285,400 barrels, off 50,600 barrels. 

The discrepancy between the estimate of the trade paper 
and the A. P. I.-is due to the fact that the former has been 
including its estimate of “hot oil’’ production in its weekly 
figures while the former has not attempted to do this. 

Texas, showing a gain in output of 10,900 barrels over the 
preceding week, was the only one of the “big three’’ oil 
producing States to show production in excess of its Federal 
allowable, output totaling 959,550 barrels daily, against an 
allowable of 957,300 barrels. 

Oklahoma production of 400,450 barrels was 39,100 barrels 
under the previous week and compared with an allowable of 
459,300 barrels set for the State by the Oil Administration. 
California output was off 16,200 barrels from the previous 
week to 446,100 barrels, against an allowable of 462,000 
barrels. 
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The Kanotex Refining Co. Monday restored crude oil 
prices to $1.08 a barrel level for top-grade from the temporary 
level of 62 cents posted recently, retroactive to Oct. 25. 
The following day, the Globe Oil & Refining Co. posted a 
similar restoration. Of the four small independent com- 
panies posting cuts recently, only one has failed to restore 
the original price level—the Ouachita Valley Refining Co.— 
the original unit—the Atlas Pipe Line Co.—having returned 
to its original level last week. 

Secretary of the Interior Ickes, speaking at Washington 
Friday, said that the Federal Tender Board is ‘‘working 
very well and that it has been the chief instrumentality in 
practically eliminating running of ‘hot oil’ out of East 
Texas.” Mr. Ickes, who also is Oil Administrator, will 
address the annual convention of the American Petroleum 
Institute in Dallas, Tex., Wednesday and on the following 
day will make a tour of the oil fields. 

Price changes follow: 


Nov. 5—The Kanotéx Refining Co. restored crude oil prices to their 
former level of $1.08 top for Mid-Continent crude, retroactive to Oct. 25. 

Nov. 6—The Globe Refining Co. restored crude oil prices to their 
former level of $1.08 a barrel for top-grade crude. 

Nov. 6—Pennsylvania grade crude oils were cut 25 cents a barrel by 
all major purchasing companies. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are now shown) 


a, ee $3.90; Hidorado, Ark., 40 .........-<-- $1.00 
Ct Sisacicndnesndnetanaee 1.32 | Rusk, ex., 40 and over__...-.--.. 1.00 
eee ee eee eT aaa ee 87 
Western Kentucky. ---........... 1.08 | Midlend District, Mich....-.-.--- 1.02 
Mid-Cont., Okla., 40 and above... 1.08 Sunburst, Mont_........------.-- 1.35 
Hutchinson, Tex., 40 and over..__. .81 | Santa Fe Springs, Calif., 40 and over 1.34 
Spindleton, Tex., 40 and over__-_-_- 1.03 | Huntington, Calif., 26.......-.-.- 1.01 
WIRE s SOR s 25> cusdesavacsosce -75 | Petrolia, Canada. .-.--.---------- 2.10 
Smackover, Ark., 24 and over. _..- 70 | 


REFINED PRODUCTS—GASOLINE PURCHASING PLAN RE- 
SUMED—GROUP CONFERENCES ADJOURN—BULK GASO- 
LINE STRENGTHENS—RETAIL MOTOR FUEL MARKETS 
IRREGULAR—GASOLINE STOCKS DIP 

Resumption of the distress gasoline purchasing plan under 
which major companies absorb surplus stocks of gasoline 
produced by independent refiners was announced Friday 
by the Planning and Co-ordination Committee in Washing- 
ton. 

The plan was discontinued late in September due to un- 
curbed production of “hot oil’? in East Texas which flooded 
the wholesale markets with low-priced gasoline refined from 
this illegal crude. At the time of the stoppage of the plan, 
the Committee said it would be resumed when Federal Oil 
agencies had been successful in bringing “hot oil’ output and 
shipments under control. 

The meetings of the representatives of the major oil 
companies in daily session at the Waldorf-Astoria in New 
York City during the past two weeks, ended Thursday 
night, no definite action having been taken on any of the 
questions discussed by the group, C. E. Arnott, President 
of the Socony-Vacuum Oil Co. and Chairman of the Mar- 
keting Division of the oil code, disclosed. 

Complete reports on the sessions held by the group, which 
started a week ago last Wednesday, will be drawn up and 
submitted to the individual companies, who will wire 
Mr. Arnott their reaction at Dallas, Tex., where he will 
attend the annual meeting of the American Petroleum 
Institute. Before leaving for Texas, however, Mr. Arnott 
will go to Chicago in an attempt to aid in straightening out 
the retail gasoline price-war in the mid-west. 

Among the more important subjects discussed at the 
meetings, were the proper differential between advertised 
and non-advertised brands of gasoline; possible resumption 
of the distress gasoline purchasing plan, and the reduction 
of dealers’ discounts on gasoline to bring them in line with 
the recently-lowered discounts in Region 3 and part of 
Region 4. 

No details were made public by the group during the 
sessions, the official secrecy leading to widespread circu- 
lation of apparently unfounded reports concerning the 
three major points in question. None of the rumors were 
confirmed in any way by the groups’ public announcements, 
and the fact that the meetings adjourned without any 
definite action taken on any of the disputed points tends 
to support the belief in some trade circles that most of 
the published reports were guesses. 

Bulk gasoline continued to strengthen in the nation’s 
wholesale markets, quotations moving up in quick response 
to the tight market situation which has developed following 
the stoppage of inter-State movements of cheap gasoline 
refined from “hot oil’”’ produced in the East Texas area by 
the Federal Oil Administration through its newly-created 
Tender Board. 
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Reports from Chicago last week-end disclosed that a 
major oil company seeking to buy 50,000 barrels of gasoline 
to improve its inventories was unable to find sufficient stocks 
at the going market price of 334 cents a gallon, refiners 
asking 5 cents agallon. Other companies also reported some 
difficulty in:filling requirements in the open market at the 
current price. 

Retail gasoline price changes during the past week showed 
an irregularly lower trend, with the most disappointing 
factor being the inability of several markets to maintain 
higher prices posted in an effort to end price-wars raging in 
these areas. 

The Springfield, Mass., gallonage battle ended early in the 
week when all distributors moved service station prices of 
gasoline up 5 cents a gallon, restoring prices to approximately 
the same levels as prevailed before the price war. Small ad- 
vances were also made in the metropolitan New York area. 

General advances ranging—up to 4% cents a gallon in 
Buffalo were made throughout the New York-New England 
marketing areas served by the Socony-Vacuum Oil Co. 
Tuesday only to be rescinded two days later due to the failure 
of independent distributors to bring their prices into line 
with raised level. 

Almost a similar occurence developed in Pittsburgh where 
a general advance of 2 cents a gallon in service station prices 
of gasoline Monday was followed by a cut of 1 cent a gallon 
Wednesday posted by an independent which was quickly 
followed by all majors. Thursday, however, say the Atlantic 
Refining Co. boost prices 1 cent a gallon in Pittsburgh and 
follow Friday with a general advance of 1 cent affecting all of 
Western Pennsylvania. 

The Pacific Coast, previously untouched by the recent 
wave of weakness in retail gasoline prices due to workings of 
the marketing agreement in existence in that area, is closely 
watching what some factors term an incipient price war in 
the Los Angelus area where a me independents are offering 
gasoline at service’station prices )4 to 1 cent below the market. 
The condition is not widespread "bas it has the distributing 
companies in this area on the watch. 

Stocks of finished gasoline showed a decline of 458,000 
barrels in the week ended Nov. 3, against a drop of 960,000 
barrels in the previous week, reports to the American Petro- 
leum Institute showed. Reporting refineries showed a dip 
in operations to 63.6% of capacity, daily average crude runs 
to stills dipping to 2,146,000 barrels. 

Price changes indicating the course of gasoline prices 
during the past week follow: 


Nov. 5—All major companies advanced service-station price of gasoline 
2 cents a gallon in the Pittsburg area to a general! level of 14 cents, taxes 
included. 

Nov. 5—Socony-Vacuum Oil Co. advanced service-station prices of gaso- 
line % cent a gallon in Brooklyn and Queens to 16 cents a gallon, taxes 
included, effective Nov. 6. 

Nov. 6—Featured by an advance of 4% cents a gallon in Buffalo, N. Y., 
service-station prices of gasoline in the New York-New England area 
served by the Socony-Vacuum Oil Co. were advanced 1 to 4% cents a gallon, 
restoring prices in most localities to ‘pre-war’’ levels. 

Nov. 6—AIl major distributors lifted service-station prices of gasoline 
5 cents a gallon in the Springfield, Mass., area. 

Nov. 7—All major and independent. distributors cut service-station 
prices of gasoline 2 cents a gallon on all three grades at all Texas common 
points to 14 cents, 16 cents and 18 cents a gallon, taxes included, for third- 
grade, regular and premium grades, respectively. 

Nov. 7—Following a cut of 1 cent a gallon in Pittsburg service-station 
prices of gas>line, all majors met the reduction. 

Nov. 8.—Socony-Vacuum Oil Co. rescinded advances ranging up to 4% 
cents a gallon in service station price of gasoline in the New York-New 
England marketing area posted Nov. 6. 

Nov. 8.—The Atlantic Refining Co. advanced service station prices of 
gasoline 1 cent a gallon in the Pittsburg areas. 

Nov. 9.—The Atlantic Refining Co. advanced service station prices of 
gasoline 1 cent a gallonin western Pennsylvania. 


Gasoline, Service Station, Tax Included 


New York........ $3.17 Cincinnati .....-. $.175 Minneapolis - - ....$. 4 
Brookiyn........- 16 Cleveland. .-..-..-- 175 New Orleans----. 
Nashville _....... .P Denver.....--..-- 81 Philadelphia. -.... 4 is 
Bisnaschannes Detroit. ...--..-- By Pittsburgh --..--- -125 
De svecaccans 1id-13 Jacksonville... .-- -20 San Francisco--.-. -185 
CREBEBO.. « cccccece -128 \|Los Angeles--.-..-- 18 i =o 158 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York: North Texas.$.03 -.03%]| New Orleans.$.04%-.04% 
(Bayonne) .-.-$.05-.05 |Los Angeles.. .04%4-.05)4 ' Tulsa -------. 03 %-.03% 


Fuel Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): California 27 plus D Gulf Coast C..-.--.. $1.00 
Bunker C........ 5 $1.05-1.20| Phila., bunker C.... 1.15 
Diesel 28-30 D.... 1.89!New Orleans C. .95-1.10 

Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne): Saar $.02-.02% 
27 pilus 


wy yg 
$.04%-.05 32-36 GO....$.02-.02% 
U. S. Gasoline, Motor (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 


Standard Otl N. J.: New York: N. Y. (Bayonne): 

Motor, U. 8__--. $.06%| Colonial-Beacon .$.06%| Shel] East’n —— 06 % 

62-63 octane--.-_- .05 . Ec cicese .06% | Chicago -..-.-. 04 %%4-.04% 
z Stand. Ol] N. Y.. .06 tits csonsee’ a 06 % | New Orleans--.-.-.. 04% 
* Tide Water Oil Co. .06% Repubite “| ere Los Angeles, ex.04 4-.04% 
x Richfield Oil (Cal.) .07 Sinclair Refining - 06 34 Gulf ports..--. %-.05% 
WeormepGuielenCe, 27 |  # 98 8 UFMERB. cescscnccacs 04% 

x Richfield “Golden.” z “Fire Chief’, $0.07. * Tydol. $0.07 .y ‘Good Gulf,” 
$0.07%. z “Mobilgas.” 
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The following are reprinted from the New York “Herald 
Tribune” for Nov. 8: 


No violation of the NRA petroleum code is involved when a distributor 
sells oil to retailers at or below cost despite objections of the manufacturer 
according to a ruling handed down yesterday by Supreme Court Justice 
SamuelI. Roseman. The decision is regarded in oil circles as of importance 
in indicating control limits of National petroleum authorities. 

The Court denied an application of Wolverine Empire Refining Co., Inc., 
of Delaware, for an injunction to restrain Rainbow Stores Automobile and 
Radio Accessories Co., Inc., and others from selling Wolf’s Head oil at and 
below cost to retailers. 

“‘A sale by one retailer to another under the circumstances disclosed does 
not violate Paragraph i, Rule 4, Article V (of the induatrial code),’’ the 
Court said, ‘‘if the sales were made to consumers at cost it would be unfair 
competition as against other retailers. But a sale to another retailer at 
cost does not unfairly compete with another retailer. Nor it is shown here 
to compete with other distributors, nothing being alleged to show that other 
distributors could not sell at the same prices to retailers without violating 
the code.”’ 

The Government failed to-day in the application for an injunction to 
restrain a Memphis gasoline and oil dealer from giving premiums with pur- 
chases in alleged violation of the oil code. 

Judge Harry B. Anderson in Federal District Court held that the company 
conducted an intra-State business and that the Federal courts have no 
authority over intra-State commerce. 


Judge Anderson said he could not see how the manner in which oil is 
sold by the retail trade ‘‘is any business of this Court.” 


The following is reprinted from the New York ‘Times” 
for Nov. 8: 

Indications are that the world’s production of petroleum this year will 
equal if it does not exceed the high mark of 1929, according to the annual 
forecast of V. R. Garfias and R. V. Whetsel of the foreign oil department of 
Henry L. Doherty & Co. They say that if the production of natural gas- 


oline, benzo] and related liquid fuels is included the total will be the highest 
in the history of the industry. 


Crude oil production in 1934 is estimated at 1,485,300,000 barrels, com- 
pared with an actual production of 1,417,820,000 in 1933. The output of 


crude petrojeum and other products this year is estimated at 1,535,920,000 
barrels, against 1,467,128,000 in 1933. 

World consumption of petroleum, its products and related fuels in 1934 
is estimated at 1,438,000,000 barrels, a substantial increase over last year 
and the highest for the last four years. The estimated increase in consump- 
tion this year is some 98,000,000 barrels less than the increase in supply, 
indicating that there will be an overproduction of that amount as compared 
with one of 88,000,000 barres in 1933. 

In the United States the gain in consumption, it is estimated, will be 4% 
this year, in France 54%, in Canada 8%, in the United Kingsom nearly 
10% and in Germany about 15%: There will be a heavy increase in petro- 
leum stocks in Russia, it is estimated, because of the small increase in con- 
sumption, the decline in exports and enlarged production. 

The survey shows that the high yeild in 1934 has been attained at a time 
when the fields of the United States, which produce about 62% of the 
world’s total and are capable of a larger output, have been curtailed to an 
output of about 14% more than in 1933. 


It is estimated that all other important producing countries except 
Venezuela, Mexico and Colombia probably will equal if not surpass their 
previous peak figures. Venezuela's output will be smaller than in 1929 and 
1930 but larger than in other years. The Mexican fields, whose output 
has been contracting gradually for 12 years, will produce more than in any 
of the three previous years, and Colombia, it is caiculated, will show a 
production about 25% % larger than in 1933. 

The report emphasizes the dislocation in the industry, in the face of 
increasing consumption. and concludes that the industry is unable to co- 
operate constructively. 

The following are reprinted from the New York ‘‘World- 
Telegram” of November 9: 

‘*Establishment of minimum wages for skilled labor in der- 
rick and rig building occupations in Oklahoma, Kansas, Texas 
and New Mexico was ordered to-day by Oil Administrator 
Harold L. Ickes. 

‘**For Oklahoma and Kansas the rate was fixed at $1.25 an 
hour and $1.50 an hour for crew foremen. For Texas and 
New Mexico the skilled rate will be $1.50 an hour, with crew 
foremen to receive a minimum of $1.75 an hour. 

‘«The Oil Planning and Co-ordination Committee had recom- 
mended rates 25 cents an hour lower. The Petroleum Labor 
Policy Board, however, disapproved the P. and C. recom- 
mendation and asked Ickes to designate the higher rates. 

‘*A realignment of oil interests in Iraq have been effected 
through the sale of the Gulf Oil Corp. of its holdings in that 
field to the Near East Development Co., jointly owned 
subsidiary of the Socony-Vacuum Oil Co., Ine., and the 
Standard Oil Co. of New Jersey, it was announced to-day. 

‘*The Gulf holdings in Iraq represent the third transfer of 
American interests to the Near East Development Co., and 
leaves that concern the sole American oil company in the 
field. Last year Socony-Vacuum and Standard of New 
Jersey organized the Standard Vacuum Oil Co. to take over 
their interests in the Far East and Dutch East Indies under 
a plan paralleling that of the Far East Development Co 

‘‘The transfer by Gulf Oil was effected through the sale of 
2334 % of the stock of Iraq Petroleum Co., Ltd. The Anglo- 
Persian Oil Co., Royal Dutch-Shell and a French group also 
own 2334 % each, and 5% is owned by C. S. Gulbenkian. 

‘*Unofficially it was declared that the price of the Gulf Oil 
holdings had been $5,000,000. The Rockefeller oil interests 
have been extending their holdings in the Far East and Near 
East in recent years and have the strongest American market- 
ing organization in that field.” 
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September Production of Portland Cement 36.2% 
Above Corresponding Month of 1933—Shipments 
Up 13.4% 

The monthly cement statement issued by the United States 
Bureau of Mines, Department of the Interior, disclosed that 
the Portland cement industry in September 1934, produced 
7,680,000 barrels, shipped 7,388,000 barrels from the mills, 
and had in stock at the end of the month 21,716,000 barrels. 
Production of Portland cement in September 1934, showed 
an increase of 36.2% and shipments an increase of 13.4%, 
as compared with September 1933. Portland cement stocks 
at mills were 2.4% higher than a year ago. 

In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 163 plants at the close of 
September 1934, and of 164 plants at the close of September 
1933: 


RATIO OF PRODUCTION TO CAPACITY 











Sept. 1933) Sept. 1934| Aug. 1934| July 1934 | June 1934 
The month ae ee 25.5% 34.8% 34.5% 35.7% 39.8% 
The 12 months ended -- - 25.5% 27.6% 26.8% 26.9% 27.1% 





PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN SEPTEMBER 1933 AND 1934 (IN THOUS- 
ANDS OF BARRELS). 





























Stocks at End 
District Production Shipments of Month 

1933 1934 1933 1934 1933 1934 
Eastern Pa., N. J. and Md._-_--_- 988} 1,702) 1,183} 1,520) 4,445) 4,365 
New York and Maine___.._...-- 614 701 480 541) 1,771} 1,852 
Obio, Western Pa. and W. 527 761 549 771| 3,162) 3,264 
pS ee ere ae 422 433 398 437| 1,641) 1,646 
ie ae 581 806; 1,041 990; 1,770) 2,101 
Va., Tenn., Ala., Ga., Fla. and La 282 651 320 621) 1,778} 1,481 
Eastern Mo., Ia., Minn. & 8. Dak 669 824) 1,050 887| 2,341) 2,509 
W. Mo., Neb., Kan., Okla. & Ark 445 397 333 410} 1,811] 1,586 
; eee 271 324 183 250 807 678 
Colo. ,Mont.,Utah,Wyo.& Idaho 78 221 162 176 328 573 
SNES eee divateiccwakes 683 657 708 642 984) 1,240 
Oregon and Washington_______- 78 203 110 144 378) 420 
6 SR a ae 5.638) 7,680' 6,517! 7,388' 21,216! 21,716 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1933 AND 1934 (IN THOUSANDS OF 
































BARRELS). 
Productton Shtpments Stocks at End of 
Month Month 
1933) 1934 | 1933 1934 1933 1934 
January ___._____- 2,958 3,779 2,502 3,778 | 20,624] 19,547 
February ..._.._-- 2,777 4,168 2 278 2,952 | 21,125 | 20.762 
Sener ee 3.684 5.257 3,510 4,618 | 21.298 | 21,422 
OO WER aerate 4.183 6,544 4.949 6.492 | 20,542 | 21,557 
Tae 6,262 8.554 6.709 8,784 | 20,117 | 21,301 
eps gaa 7,804 8.786 7,979 8,539 | 19,936 | 21.600 
} eae Bs 8.134 8.697 7,893 | 19.848 | 21,852 
yr ae 8,223 7,863 5,994 8,297 | 22,078 | a21,424 
September. ______- 5,638 7,680 6.517 7,388 | 21,216 | 21,716 
asians Rl © cocoon C7001 <sccnc Sy ie 
November... ____- “eet... eG aes 19,709 | ___-_- 
December. .______- SG) ois. 6768 1 cscccs eet ee 
i ee Se “oh ae ey ae 
a Revised. 


Note—'r'he statistics given above are compiled from reports for September, 
received by the Bureau of Mines, from all manufacturing plants except one, for which 
an estimate has been included in lieu of actual returns. 


omnivores 
World Lead Production During September Above 

Preceding Month and Corresponding Month of 1933 

According to figures released by the American Bureau of 
Metal Statistics the world lead production during the month 
of September totaled 125,795 short tons. This compares with 
114,158 tons produced in the preceding month and 118,104 
tons during September 1933. 

The total world output for the nine months ended Sept. 30 
1934 amounted to 1,099,750 short tons. During the corre- 
sponding period of 1933 production totaled 935,200 short tons 

The following table gives in short tons lead production on 
a refined basis by the various countries with output ac- 
credited so far as possible to country of origin of the ore: 






































April May June July August | September 
United States. _..__ 28,723 34,741 29,695 27,354 22,999 27,070 
eee 12,956 13,181 12,558 13,704 13,231 14,100 
Mexico............ 1C 013 17,518 13,246 21,876 12,990 15,150 
Germany ___..._._- 9,534 11,983 12,152 11,684 10,312 10,582 
. ae 3,940 3,628 4,271 2,212 2,844 4,000 
Re ERE apres 8,336 8,618 4,502 7,260 6,737 9,621 
a Other Europe. _-_-_- 14,100 14,600 16,000 11,700 14,000 13,800 
Australia.._...___- 14,193 17,655 18,492 15,408 18,755 19,403 
DE cvcusechedks 6.698 6,698 6,759 6,698 6,698 6,698 
RS Re ae 3,360 1,430 2,797 3,600 3,792 3,571 
a Elsewhere_____.- 2,000 2,200 1,700 1,700 1,800 1,800 
World’s total..... 113,853 | 132,252 | 122,172 | 123,196 | 114,158 | 125.795. 
United States. .___. 28,723 | 34,741 | 29,695 | 27.354 | 22,999 | 24.070 
Elsewhere ___.___.- 85,130 97,511 92,477 95,842 91,159 | 101,725 
a_Partly estimated, especially for latest month reported. * Revised. 
EEE ES 


Slab Zinc Shipments and Production Continue Gains 
During Month of October 


Slab zine shipments and production figures for the latest 
month again exceeded the totals for the preceding month, 
according to the monthly report issued by the American 
Zine Institute. Production during October amounted to 
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34,540 short tons. This compares with 26,592 tons pro- 
duced during the month of September and 35,141 tons 
during October 1933. Shipments for the month of October 
totaled 30,307 short tons, as against 21,990 tons for Sep- 
tember and 37,981 tons for October 1933. Inventories at 
the end of the month again were higher. They stood at 
111,027 short tons at the end of October as against 106,794 
tons at the end of September. On Oct. 31 1933 inventories 
amounted to 95,424 short tons. The Institute’s statement 
follows: 


SLAB ZINC STATISTICS (ALL GRADES)—1929-1934. 
(Tons of 2000 Pounds.) 












































(a) Retorts | Average Unfilled 
Produced ; Shipped | Stock at |Shipped|Operating| Retoris | Orders 
During | During | End of ‘OT End of | During | End of 
Pertod. Fertod. | Pertod. |Erport.| Pertod. | Pertod. | Pertod. 
1929. 
Total for year.| 631,601 | 602,601 75,430 | 6,352 | 57,999 } 68,491 | 18,585 
saeee | ia 52,633 SOLS ET aeacne SEO 1 ccscs | coses | veces 
Total for year.| 504,463 36.275 | 143,618 196 | 31,240 | 47,769 | 26,651 
a aver.| 42,039 a 3 as BOE sence | enncn | s6nas 
Total for year.| 300,738 | 314,514 | 129,842 41 | 19,875 | 23,099 | 18,273 
an eo 25,062 SOMES £ seccus Si scass | sccee ] saade 
January ..-..-.. 22,471 22,404 | 129,909 31 | 22,044 | 21,001 | 24,232 
February - ---- 21,474 21,851 | 192,532 O | 21,752 | 20,629 | 23,118 
i Pere 22,448 22,503 | 129,477 0 | 22,016 | 21,078 | 23,712 
CS +575 18,032 | 132,020 0 7 19,469 | 20,821 
err 8,605 | 18,050 | 132,575 0 F 20,172 | 19.637 
PR Wwassscce 16,423 14,971 | 134,027 20 | 18,742 | 19,670 | 16,116 
FU ewe wdeecs 14,716 12,841 | 135,902 0 | 18,295 | 17,552 | 16,949 
August....... 13,611 16,360 | 133,153 39 | 14,514 | 15,067 | 18,017 
September - - .- 2 20,638 | 125,774 20 | 14,915 | 13,809 | 16,028 
October. ..... 15,217 19,152 1,840 20 | 17,369 | 15,901 0, 

November....| 16,076 15,970 | 121,948 20 | 19,753 | 17,990 8,6 
December....| 18,653 15,745 | 124,856 20 | 21,023 | 20,372 8,478 
Total for year_| 213,531 | 218,517 |  -.... 2 aa ee ae 
Monthly aver.| 17,794 i SET séwus EB BOO {| wasse 

1933. 

January --.... 18,867 15,162 ; 128,561 40 , 22,660 | 21,970 6,313 
February - .--. 19,661 14,865°>| 133,357 0 | 23,389 ,500 8,562 
March....... 21,808 15,869 | 139,296 0 | 22,375 | 21,683 8,581 
[a 21,467 19,399 | 141,364 45 | 22,405 | 21,526 | 18,072 
ne Oe 21,516 27,329 | 135,551 0 | 23,569 | 22,154 | 21,056 
. OO 23,987 647 | 122,891 44 | 24,404 | 22,590 | 27,142 
Se 865 45,599 | 108,157 22 | 25,836 | 24,127 | 35,788 
a on sh de 33,510 42,403 99,264 22 | 27,220 | 25,968 | 25,594 
Septenber_...| 33,279 34,279 98,264 O | 25.416 | 25,019 | 27,763 
October. ---... 35,141 37,981 95,424 44 | 26,820 | 25,819 | 23,366 
November....| 32,582 26,783 | 101,223 0 | 28,142 | 27,159 | 20,633 
December....| 32,022 27.685 | 105,560 22 | 27,190 | 26,318 | 15,978 
Total for year_| 324,705 | 344,001 | -..._. TT | apenas 2 petes 1 Seoes 
Monthly aver.| 27,059 ag eee of? ae See t snes 
32,954 26,532 | 111,982 44 | 28,744 | 26,975 | 26,717 
30,172 32,361 | 109,793 0 | 30,763 | 27.779 | 26,676 
33,721 32,753 | 110,761 3 | 26,952 | 28,816 | 21,976 
562 31,948 | 109,375 0 | 26.692 | 25,349 | 27,396 
30,992 35,635 | 104,732 0 | 27,193 | 25,086 | 20,831 
25,143 30,186 99,689 48 | 31,284 | 27.720 | 21,726 
24,843 26.950 97,582 0 | 30,324 | 29,048 | 16.058 
26,269 21,659 | 102,192 0 | 30,442 | 30,637 | 14,281 
26,592 21,990 | 106,794 0 | 31,352 | 30,562 | 11,121 
34,540 30,307 | 111,027 0 | 31,964 | 31,696 ' 19,188 








a Export shipments are included in total hipmepts. 


ee Statistics include all corrections and adjustments reported at the 
year end. 


———— 


Copper Producers Continue Suspension of Sales 
Allocations During November—Secondary Metal 
Receives First Right to Market 

Primary copper producers, meeting in New York City 

Oct. 31, agreed to continue the suspension of sales allocations 
during November, according to an announcement by E. T. 
Stannard, President of the Kennecott Copper Corp. and head 
of the United States Copper Producers Association. This 
action means that all November copper sales will be allo- 
cated to the secondary custom and by-product copper, and 
no allotments will be made to primary producers until these 
quotas have been filled. Mr. Stannard said that under this 
plan, which has been effective, since Sept. 15, sales since 
that date have been more than sufficient to cover the intake 
of secondary producers. The New York ‘Herald Tribune” 
of Nov. 1 commented further on the announcement as 
follows: 


Under the plan the producers waive their rights to “‘given notice”’ under 
the sales plan of the copper code as to the suspended allocations. Sus- 
pension of the allocations has been in effect since Sept. 15, and sales since 
that date, according to Mr. Stannard, have been more than sufficient to 
cover the intake of the secondary producers. 

Virtually all important copper groups were represented at the meeting. 

Shortly after adjournment, the Phelps Dodge Copper Corp. announced 
that it has reduced its output by 20%. This move is in line with action 
taken by Kennecott some time ago. Calumet & Hecla and some other 
companies are expected to make a similar reduction in output. 


<i». 
— 


Lead and Zinc Prices Decline in Dull Market—Copper 
Less Active Abroad 


‘Metal and Mineral Markets,” in its issue of Nov. 8, 
stated that activity in non-ferrous metals during the last 
week was on a reduced seale, contrasted with recent weeks, 
and an easier undertone prevailed in at least two of the 
major items—lead and zine. Statistics released during the 





week for both lead and zine were regarded as unfavorable 
by most sellers, and offerings at lower prices served further 
There were no new developments 


to unsettle the situation. 

















Volume 139 Financial 


in domestic copper. Demand for copper abroad quieted 
down and prices eased moderately. Tin prices in London 
moved sufficiently to offset the daily fluctuations in ex- 
change, leaving prices here about unchanged for the week. 
Antimony advanced sharply on foreign buying of Chinese 
material. Quicksilver was slightly lower. ‘Metal and 
Mineral Markets”’ further went on to say: 


Copper Unsetiled Abroad 

Inquiry for copper abroad was less active last week, which was taken 
to indicate that foreign consumers were not so optimistic over the prospects 
for a meeting of producers to consider regulating production. Offerings 
of copper increased in the foreign field, and prices eased moderately. 
Quotations yesterday ranged from 6.80 to 6.90 cents, c.i.f. usual ports of 
destination. Earlier in the week copper sold abroad as low as 6.75 cents, 
c.i.f. Some foreign producers have been sellers of copper for delivery 
over the first half of 1935 at around current levels. 

The domestic situation was unchanged. Now that primary producers 
have agreed to suspend their sales quotas for November, the price situation 
for the near future is causing no uneasiness. Nothing short of a sharp 
fall in the foreign market could upset the 9-cent Valley quotation here, 
in the opinion of producers. Sales of domestic copper for the week totaled 
around 3,350 tons, against 5,000 tons the week previous. 

Noranda Mines, operating in Canada, produced 49,338,061 pounds of 
anodes in the first nine months of the current year, according to a statement 
to stockholders. The company is now producing about 6,000,000 pounds 
of copper a month. 

Chilean copper mines are operating at a high rate, according to a press 
report from Santiago. During August Chile produced about 23,000 
tons of copper. 

Lead Reduced to 3.60 Cents, New York 


The exceptionally good demand for lead in October and the unfavorable 
trend in the statistical position of the metal, as indicated by the figures 
Presented below, were generally held to be accountable for the falling off 
in the buying of lead during the first week of the current month. Sales 
during the seven-day period totaled about 2,300 tons. Corroders were 
the principal buyers. Prices, owing to the narrow market, were reduced 
10 points, in two successive steps of 5 points each. The first decine from 
3.70 cents to 3.65 cents, New York, was announced by the American 
Smelting & Refining Co. on Monday, Nov. 5, on which day the principal 
seller in the West reduced its price from 3.55 cents to 3.50 cents, St. Louis. 
Yesterday (Nov. 7) the same interests reduced the price basis to 3.60 
cents, New York, and 3.45 cents, St. Louis. 

The following table shows total lead stocks at the works of smelters and 
refiners in the United States so far as reported to the American Bureau 
of Metal Statistics, in short tons: 














Sept. 1 Oct. 1 
In ore and matte and in process____________- 60,153 66,559 
In base bullion: 
At smelters and refiners......__...-_...-. 5,706 3,565 
in transit to refineries................... 410 738 
my pees OC TeRneries. .......-.......... 12,591 13,206 
I ile Loe ede cecuk eww aude 225,300 221,416 
SO EE ee eee 9,012 8,803 
Pe oat 2a clea caren nes esse 313,172 314,287 





Zinc Sales at 3.75 Cents 


The zinc market eased off further on general lack of buying interest, 
uncertainty over the curtailment program of ore producers in the Tri-State 
district, and unfavorable statistics for the month of October. Prime 
Western zinc sold down to 3.80 cents, St. Louis, on Friday (Nov. 2), and 
on Monday (Nov. 5) there were sellers at 3.75 cents, though business was 
booked on the same day at 3.80 cents. Yesterday (Nov. 7) the price of 
3.75 cents was asked in nearly all directions. 

Stocks of zinc increased during October by 4,233 tons, nearly all of the 
gain being in prime Western. The increase in production was caused 
by one producer of prime Western starting up, and the resumption of 
high-grade operations by Anaconda. 

A summary of the American Zinc Institute’s statistics for August, 
September, and October, in short tons, follows: 














August September October 
sl ag ela ks de wiaca aaa mare 26,269 26,592 34,540 
Production, daily rate_..__________..- 84 886 1,114 
I SE oak ic ooehtawakeboece 21,659 21,990 303 ,07 
ESS EES Saas 102,192 106,794 111,027 
I es |< ws San ose xa cee 14,281 11,121 19,188 





Tin Continues Quiet 

Demand for tin in the domestic market was slow last week, with sales 
ranging from about 25 to 50 tons on each trading day. Prices moved 
within a narrow range in sympathy with sterling exchange. Tin-plate 
operations continued unchanged at about 40% of rated capacity. 

The monthly statistics of the Commodity Exchange, Inc., place the 
so-called world’s visible supply of tin at the end of October at 16,475 long 
tons, against 15,386 tons a month previous, and 27,940 tons at the end 
of October last year. The International Tin Research and Development 
Council estimates that consumers’ stocks of tin have been reduced during 
the year ended August by about 15,500 tons. Consumers admit that 
stocks in their hands have been reduced, but point out that under the 
present arrangement there is no incentive to carry tin in reserve beyond 
actual near-by needs. 

Chinese tin, 99%, was quoted nominally as follows: Nov. 1, 50.350 
cents; Nov. 2, 50.350 cents; Nov. 3, 50.350 cents; Nov. 5, 50.325 cents: 
Nov. 6. holiday; Nov. 7, 50.450 cents. 

ee 
Steel Ingot Production Rises in October 

Production of steel ingots, by all companies in October, 
according to the American Iron & Steel Institute calcula- 
tions, totaled 1,461,932 tons. This total is an increase of 
210,302 tons, over the previous month’s output of 1,251,630 
tons. In October 1933, 2,084,894 tons were produced. 
The approximate daily output of all companies in October, 
which had 27 working days, was 54,146 tons in comparison 
with 50,065 tons for the 25 working days in September. In 
October 1933, in which month there were 26 working days, 
the approximate output per day was 80,188 tons. Below 
we furnish the monthly figures as reported: 
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MONTHLY PRODUCTION OF STEEL INGOTS, JANUARY 1933 TO 
OCTOBER 1934—GROSS TONS 


Reported for 1933 by companies which made 97.82% and for 1934 by companies 
which made 99.39% of the Open-Hearth and Bessemer Steel Ingot Production 
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in 1933. 
Monthly Calculated |No.of| Approz.| Per 
Open- Output Monthty |Work-| Daily Cent. 

Month Hearth. Bessemer. | Companies | Output All| ing | Output | Opera- 
Reporting. | Companies | Days.| Ali Cos.| tion.a 

1933. 
ae 885,663 109,000 994,663) 1,016,870) 26 39,110} 17.99 
PeRiwwos 922,798 126,781; 1,049,579} 1,073,012} 24 -709| 20.57 
March . _- 784,111 94,509 878,620 +236} 27 33,268) 15.30 
April ..- 1,180,823 135,217} 1,316,040} 1,345,422) 25 53,817) 24 76 
oe 1,716,425 216,841; 1,933,266) 1,976,428] 27 73,201] 33,68 
June... 2,211,652 296,765) 2 .417| 2,564,420) 26 98,632) 45.37 
July..... 2,743,326 355,836; 3,099,162! 3,168,354) 25 | 126,734 .30 
August...| 2,430,663 370,370} 2,801,033) 2,863,569) 27 | 106,058} 48.79 
Sept..... 1,991,204 242,014) 2,233,218) 2,283,079] 26 87,811} 40.40 
Ws wccou 1,847,690 191,673} 2,039,363) 2,084,894) 26 80,188} 36.89 
10 mos.| 16,714,355] 2,139,006) 18,853,361] 19,274,284] 259 74,418) 34.23 
1,331,029 156,939; 1,487,968) 1,521,189) 26 58,507} 26.92 
Ponmew 1,629,495 129,834} 1,759,329} 1,798,606) 25 71,944) 33.10 
Total ..| 19,674,879] 2,425,779| 22.100,658| 22,594,079] 310 72,884) 33,53 

1934. 
, _ eee 1,786,467 172,489} 1,958,956) 1,970,979} 27 72,999} 33.15 
|. ee 1,993,638 175,873) 2,169,511) 2,182,826) 24 90,951) 41 31 
March ...| 2,540,143 2,744,047; 2,760, 27 | 102,255) 46.44 
=e 2,622,372 257,482) 2,879,854) 2,897,529) 25 | 115.901} 52.64 
i. 3,000,624 331,620) 3,332,244) 3,352,645) 27 | 124,174) 56.39 
, or 2,714,983 282,592} 2,997,575) 3,015,972) 26 | 115,999) 52.68 
GE vinae 1,343,732 119,869} 1,463,601| 1,472,584) 25 58,903) 26.75 
August -. 1,245,445 109,598; 1.355,043) 1.363.359) 27 50,495} 22.93 
September; 1,126,415 117,580; 1,243,995; 1,251,630) 25 50,065) 22.74 
GRtcsue 1,325,225 127,789} 1,453,014) 1,461,932] 27 54,146] 24.59 
10 mos_| 19,699,044] 1,898,796] 21,597,840| 21,730,394] 260 83,578| 37.96 


























a The figures of ‘‘percent of operation” for 1933 are based on the annual capacity 
as of Dec. 31 1932 of 67,386,130 gross tons, and for 1934 on the annual capacity as 
of Dec. 31 1933, of 68,478,813 gross tons for Open-hearth and Bessemer steel ingots. 


EE 


Automotive Releases Cause Steel Production to Rise 
Further—Scrap Continues Higher 


The extension of the automobile code and the passing 
of pre-election uncertainties have cleared the way for further 
improvement in iron and steel demand, according to the 
“Tron Age’’ of Nov. 8. While no spectacular gains are 
likely during the remainder of the year, in view of the ap- 
p oach of the inventory season, a steady and perhaps 
accelerating upward trend is looked for. The ‘‘Age’’ 
continued: 


In 1933, the month of November marked the low point of steel output 
in the second half of the year and December brought a substantial increase. 
This year, with current operations at 2644% as against 26% 12 months 
ago, production should follow a similar course. Whether output will rise 
as high as in December 1933, when it averaged 33%, will depend mainly 
on the rapidity with which motor car companies get their new models 
into full production. 

Plymouth has encountered fresh delay in getting under way on its 1935 
program and Chevrolet is moving ahead slowly, but Ford, now down for 
retooling, will get into volume production early in December. 

Ford has temporarily taken off four open-hearth furnaces, reducing the 
Detroit steel ingot rate from 76 to 53%. Reports from other districts 
disclose that steel plant operations are unchanged at 18% at Pittsburgh. 
30% at Chicago, 24% in the Philadelphia district, 27% at Buffalo and 
25% in the South, but have risen four points to 26% in the Valleys, two 
Points to 39% in the Cleveland-Lorain area, and six points to 36% in the 
Wheeling district. The National average at 2614% is one-half point 
higher than one week ago. 

Extension of the automobile code over the protests of organized labor 
is regarded as fresh evidence of the Administration’s desire to avoid dis- 
turbances likely to hold back or block the current industrial upturn. 
Although reassured by this development, the steel industry has not been 
freed from causes of apprehension. The organization of the Steel Labor 
Relations Board, hailed as a step toward industrial peace, actually served 
as the signal for a sharp increase in union agitation among steel workers. 
The ‘‘cases’’ submitted to that tribunal have piled up with startling’rapidity. 
The basing point issue, long a favorite in political circles, is due to come 
up again Dec. 1, when the Federal Trade Commission and the NRA will 
submit reports to the President. It is understood, however, that these 
will be of a preliminary nature. 

Outside of the motor car industry, demand for iron and steel has shown 
comparatively little expansion. Manufacturers of steel barrels and drums 
are buying more freely, after having been virtually out of the market 
since last June. Farm implement makers are gradually increasing their 
releases, and boiler and radiation plants are more active. On the other 
hand, tin plate output has undergone a further decline from 40 to 37% 
of capacity. Most buyers are drawing on stocks, delaying fresh purchases 
until the price for 1935 is announced. This reduction of inventory, of course, 
augurs well for a substantial gain in production later on. 

A Northwestern railroad is about to place 10,000 tons of rails and the 
Norfolk & Western has virtually closed for a similar quantity. The Illinois 
Central has ordered a five-car Diesel-electric high-speed train and 11 
Diesel locomotives. Various railroads have launched extensive air-condi- 
tioning programs. 

Fabricated structural steel awards total only 7,550 tons and new projects 
7,000 tons. Several large pending projects, however, are about to reach 
the bidding stage. The New York Federal building, on which figures will 
be taken Nov. 9, will call for a maximum of 28,000 tons of steel. On Nov. 12 
new bids are to be taken on the Fort Peck, Mont., spillway, requiring 
18,000 tons of reinforcing bars and 722 tons of sealing strips. San Francisco 
has purchased 7,460 tons of cast iron pipe. 

Pig iron production in October totaled 951,062 tons, or 30,679 tons a 
day, compared with 898,043 tons, or 29,935 tons daily, in September. 
The gain in terms of daily rate was 2.5%. Sixty-five furnaces were in 
blast Nov. 1 compared with 62 furnaces one month previous. 

Scrap, as measured by the ‘Iron Age’’ composite, has advanced from 
$9.63 to $9.71 a ton. The recent reduction of $6 a ton on spring wire has 
been followed by an equally sharp cut on spoke wire. The ‘fron Age”’ 
composites for finished steel and pig iron are unchanged at 2.124c. a Ib. 
and $17.90 a ton. 
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THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 


Nov. 7 1934, 2.124¢c. a Ib. Based on steel bars, beams, tank plates, 
GP GUS BIOs kvccncaccésscores 2 124. ; wire, rails, black pipe, sh ete and hot 
ey SD Maw canongeansene 2.124c.| rolled strips. These products make 
ne FONE GOS cen es cucwswensenes 1.995e. 85% of the United States output. 

Htyh. Low. 
Di itn6tttied acpebeedanstenesendues 2.199¢c. Apr. 24 2.008e. Jan. 2 
lb bbantitunisah sniidunawatantincuda 2.015e. Oct. 3 1.8670. Apr. 18 
ines siahetassibinie'ss wes Wuishedranabine encanta 1.977¢. Oct. 4 1.926c. Feb. 2 
| 2.037¢. Jan. 13 1.945¢e. Dec. 29 
Di thawahekusietsbwawebevacrekeee 2.273c. Jan. 7 2.018c. Dec. 9 
Ds cikbivibeuiitienawebetubabenéudel 2.317c. Apr. 2 2.273¢e. Oct. 29 
Dt celiivewnscwbkzawnbiendtved» oieiel 2.286¢c. Dee. 11 2.217c. July 17 
Dt bavlbtistihcnnateddehabbeseouse 2.402c. Jan. 4 2.212c. Nov. 1 
Pig Iron 

Nov. 7 1934, $17.90 a Gross Ton ) Based on average of basic fron at Valley 
Ce GE GEG s cattccoscsccescs $17.90, furnace foundry irons at Chicago, 
SD SE AD. cncdwcaseassenus 17.90| Philadelphia, Buffalo, Valley, and 
ee FONE G0 wee cwanoesucesuante 16.61 Birmingham 

Htgh 
SS a re eee Se $17.90 May 1 $16.90 Jan. 27 
SS ea ere 16.90 . & 13.56 Jan. 3 
SE EE se 14.81 Jan. 5 13.56 Dec. 6 
) ee ee 15. Jan. 6 14.79 Dee. 15 
Eile 6 setmasncehscsatcesennseneneéas 18.21 Jan. 7 15.90 Dec. 16 
Sr ee ee ee 18.71 May 14 18.21 Dec. 17 
Dh shicanabsadsdwashaabindnesaenia 18.59 Nov. 27 17.04 July 24 
DOE oc ctdkecéncetetessnsbaddweeeonaas 19.71 Jan. 4 17.54 Nov. 1 
Steel Scrap 

Nov. 7 1934, $9.71 a Gross Ton )Based on Nov. 1 heavy melting steel 
Ge WE Bb 0 6 6 swncosssanncen $9.63, quotations at Pittsburgh, Philadelphia 
Ge SE CDs cnnnnedawsevenas 9.50| and Chicago. 

DER Ge sccocecsccncesssoes 10.00) 
Htgh 

0 $13.00 Mar. 1 $9.50 Sept. 25 
> cédébeckebensuddaedunmnecheaaes 12.25 Aug. 6.75 Jan. 3 
Ds 6 cheeensocecntesqusuenensenseun 8.50 Jan. 12 6.42 July 6& 
Dts iusdenedceeeesenabananineawmuni 11.33 Jan. 6 8.50 Dec. 29 
| Ee a eee 15.00 Feb. 18 11.25 Dec. 9 
Pi kvtcdcgubadusvéwisecssnenunetaae 17.58 Jan. 29 14.08 Dee. 3 
DD cnbebebbadtbenesésatasbaonstern 16.50 Dec. 31 13.08 July 2 
ORES F6bbsdsscebsndssedeteshenseeen 15.25 Jan. 11 . 13.08 Nov. 22 

The American Iron and Steel Institute on Nov. 5 an- 


nouncedgthat telegraphic reports which it had received 
indicated{that the operating rate of steel companies having 
98.7% of the steel capacity of the industry will be 26.3% 
of the capacity for the current week, compared with 25.0% 
last week, and 23.6% one month ago, and 25.2% one year 
ago. This represents an increase of 1.3 points, or 5.2%, 
from the estimate from the week of Oct. 29. Weekly 
indicated rates of steel operations since Oct. 23 1933 follow: 











1933— 1934— 1934— 1934— 
Oct. 23..... 31.6%|Jan. 22....- 32.5% |Apr. 30....- 55.7%|Aug. 6.-.-..- 25.8% 
Oct. 30..--.-. 26.1%\Jan. 29.....34.4%|May 7.-...-. 56.9% |Aug. 13..... 22.3% 
Nov. 6..-..-. 25.2%\Feb. 5.....37.5%|May 14..-.-. 56.6% |Aug. 20---.-. 1.3% 
Nov. 13..-..- 27.1%\Feb. 12..-.. 9.9%|May 21..-.. 54.2% |Aug. 27--.--.-. 19.1% 
Nov. 20....-. -9%|\Feb. 19..... 43.6%|May 28.-.-..- -1%|\Sept. 4..-.- 4% 
Nov. 27...-.- 26.8% \Feb. 26---.- 45.7%\June 4..... 57.4% |\Sept. 10. --... 20.9% 
Dec. 4..... 28.3%|Mar. 5.-.-... 47.7% \June 11-.-.. 56.9% |Sept. 17-.-.-- 22.3% 
Dec. 11.....31.5%|Mar. 12..-.. 46.2% |\June 18..-... 56.1% |Sept. 24....- 24.2% 
Dec, 18.-.--.-. 34.2% |Mar. 19..-.. 46.8% |\June 25..... 44.7%\Oct.  1----- 23.2% 
Dec. 25-.-..- 31.6%|Mar. 26.--... 45.7%\July 2-.---. 23.0%|Oct. 8...-- 3.6% 

1934— Apr. 2..-.. 43.3% \July 9-..... 27.5%\Oct. 16...-. 22 8% 
Jan. 1..... 29.3%\Apr. 9.....47.4%\July 16...-.. 28.8% Oct. 22.....23.9% 
Jan. 8.-.-... 30.7%|Apr. 16..--- 50.3%|July 23..-... 27.7% \Oct. 29....- 25.0% 
Jan. 15..-.. 34.2%\Apr. 23..... 54.0%\July 30..--.-. 26.1%'Nov. 5..---- 26.3% 


‘*Steel’”’ of Cleveland, in its summary of the iron and steel 
markets on Nov. 5 stated: 


Halting a four-month steady decline in pig iron production, daily average 
output in October advanced 2.4% to 30,695 gross tons, while the total 
for the month increased 5.8% to 951,540 tons, with a net gain of 4, making 
65 active blast furnaces. 

This reflects heavier shipments, and more recently larger booking» 
of pig iron, some orders for 1,000-ton lots being mainly traceable to the 
Government’s home modernization campaign. For 10 months this year 
output totals 13,991,954 tons, compared with 10,945,831 tons in the 
period last year. 

Similarly, steel ingot production for October is expected to show an 
increase when figures become available this week. In advancing 1% points 
to 27% last week the steel works rate made what might prove to be a 
more significant step. 

All through the first half of this year the rate was higher than in the 
first half last year. Beginning with July, however, the position was 
reversed, until now the rate is again above the corresponding period of 1933. 

Ford, Chrysler and General Motors have placed larger preliminary 
orders for new models, so far without price concessions such as started 
buying by automobile manufacturers for third quarter. Ford, again 
approaching a new year declaring a determination to break the depression 
with a million-car output in 1935, is preparing to start assemblies this 
month. 

In formulating its $2,000,000,000 to $12,000,000,000 Public Works 
Program for 1935 the Government is placing less emphasis on common 
labor, and more on stimulating demand for materials and equipment. 
Some of the large public building projects have been delayed by bids 
exceeding estimates, or inability of general contractors to give bonds. 

Structural shape awards for the week dropped to 7,250 tons, half the 
amount placed in the preceding week. Following Chevrolet's example, 
Chrysler is planning a $1,000,000 assembly plant in Baltimore, which 
may require 5,000 tons. Carnegie Steel Co.’s decision to build a con- 
tinuous strip mill at its MacDonald, Ohio, works means early fabrication 
of 3,000 tons of shapes. The Navy is inquiring for additional steel ton- 
nage, and will take bids Nov. 16 on 4,100 tons, mainly plates, for destroyer 
and submarine construction. Eastern oil interests are in the market 
for 4,000 tons of plates for tanks. 

Increasing attention is being given by the Government and railroads 
to grade elimination. Chicago North Shore & Milwaukee has been author- 
ized to borrow $250,000 for such work and to purchase rails. Illinois 
Central is expected to award a streamlined train and 11 diesel switching 
locomotives shortly. Mexican Railway Co. has ordered 30 all-steel box 
cars from a Pittsburgh builder. 

Lake Superior iron ore producers, recently sued by Minnesota for de- 
linquent taxes, have won an 18% reduction. 

Improved financial conditions in South America, according to ‘‘Steel’s”’ 
London cablegram, are increasing exports of Welsh tin plate to that coun- 
try. British tin plate production has been raised 70%. French steel- 
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works have revoked their decision to suspend for an indefinite period, 
in view of anticipated contracts from public relief projects. 

American iron and steel exports in September, 301,330 tons, rose 44% 
over August, and were the largest since the World War. Scrap repre- 
sented 225,212 tons, 161,000 tons going to Japan. September imports, 
23,847 tons, were 26% less than in August. For nine months exports 
are up 143%, imports down 21%, compared with the first nine last year. 
Current export inquiry is featured by 4,000 tons of sheets for Russia. 

Steel works operations at Chicago last week increased 24 points to 
30%; Wheeling, 2 to 31; Buffalo, 2 to 26: Birmingham, 15 to 25; eastern 
Pennsylvania, }4-point to 2014; Youngstown, 4 to 30. Cleveland held 
at 38; Detroit, 59. Pittsburgh was off 2 to 19; New England, 10 to 30. 

“Steel's iron and steel composite is up 1 cent to $32.13, reflecting 
gains in scrap; the finished steel index remains $54, while scrap is sai 12 cents 
to $9.66, highest since last week in August. 


Steel ingot production for the week ended Nov. 5, is 
placed at nearly 27%, according to the ‘‘Wall Street Journal’’ 
of Nov. 8. This compares with 2514% in the previous week 
and with 24144% two weeks ago. The ‘Journal’’ further 
stated: 

U. 8. Steel is estimated at 2314%, against 2214 % in the week before and 


22% two weeks ago. Leading independents are credited with a rate of 
294%, compared with 274% in the preceding week and 26% two weeks 
ago. 

The following table gives the percentage of production for the nearest 
corresponding week of previous years, together with the approximate 
change from the week immediately preceding. 


























Industry U. 8. Steel Independents 
rte —3% 24 —3 26% —3% 
a _ 17% + % 21 ~—- 

50 +2 32% +1% 29 +2 
7 —3 52 —3 44 —3 
77% —2% 80 —2% 75 —2% 
86 —1 85 —l1 87 —1 
66 + % 69 +1 64 +1 
<i 





October Pig Iron Output Up 2.5% 


The “Iron Age’’ of Nov. 8 stated that production of coke 
pig iron in October totaled 951,062 gross tons, compared 
with 898,043 tons in September. The daily rate in October, 
at 30,679 tons, increased 2.5% over the September rate of 
29,935 tonsa day. The ‘“‘Age’’ further added: 


There were 65 furnaces in blast on Nov. 1, making iron at the rate of 
31,310 tons a day, compared with 62 furnaces on Oct. 1, operating at the 
rate of 28,215 tons a day. Seven furnace swere blown in during October 
and four were blown out or banked. The Steel Corporation blew in one 
furnace. Independent steel companies blew in six furnaces, one of them 
a merchant furnace, and blew out or banked three, two of which were 
merchant furnaces. Merchant producers blew out or banked one. 

Among the furnaces blown in are the following: One Lackawanna, 
Bethlehem Steel Co.; one Aliquippa, Jones & Laughlin Steel Corp.; one 
Monongahela, National Tube Co.; one Monessen, Pittsburgh Steel Co.; 
one Hazleton, Republic Steel Corp.; one Riverside, Wheeling Steel Corp., 
and one River, Corrigan McKinney Steel Co. 

Furnaces blown out or banked included: One Susquehanna, National 
Steel Corp.; one LaBelle, Wheeling Steel Corp.; one Federal, Interlake 
Iron Corp., and one Pioneer, Republic Steel Corp. 


DAILY AVERAGE PRODUCTION OF COKE PIG IRON IN THE UNITED 
STATES BY MONTHS SINCE JAN. 1 1929—GROSS TONS. 


























1929 1930 1931 1932 1933 1934 

January........-..| 111,044 91,209 55,299 31,380 18,348 39,201 
February .......-.-. 114,507 | 101,390 9 33,251 19,798 45,131 
| ee 119,822 | 104,715 65,556 31,201 17,484 52,243 
; Re 122,087 | 106,062 67,317 28,430 20,787 57,561 

3a 125,745 | 104,283 64,325 25,276 | .28,621 65.900 
Pt chnadeunaagues 123, 7,8 54,621 20,935 42,166 64,338 

First six months.| 119,564 | 100,891 61,356 28,412 24,536 54,134 
pe ee eee 122,100 85,146 47,201 18,461 57,821 39,510 
A i eas de ian Seeeeno 121,151 81,417 41,308 17,115 59,142 34,012 
September -----.-- 116,585 75,890 38,964 19,753 50,742 29,935 
CS a vine 115,745 69,831 37,848 20,800 43,754 30,679 
November-.-.----. 106,04 62,237 36,782 21,042 37,174 
December--.-...-.-- 91,513 53,732 31,625 17,615 38,131 

12 mos. average__| 115, "851 86,025 50,069 23,733 36,199 





PRODUCTION OF COKE PIG IRON AND OF FERROMANGANESE 
(GROSS TONS) 


























Pig Iron x Ferromanganese y 
1934 1933 1934 1933 
DE as can cvonhe eae 1,215,226 568,785 11,703 8,810 
1,263,673 554,330 10,818 8,591 
1,619,534 542,011 17,605 4,783 
1,726,851 623,618 15,418 5,857 
2,042,896 887,252 10,001 5,948 
1,930,133 1,265,007 10,097 13,074 
Bt SORE... cweaneuncwean 9,798,313 4,441,003 75,642 47,063 
1,224,826 1,792,452 10,188 18,661 
1,054,382 1,833,394 8,733 16,953 
898 ,043 1,522,257 7,100 13,339 
951,062 1,356,361 9,830 16,943 
1,085,239 14,524 
1,182,079 9,369 
13,212,785 136 ,762 














x These totals do not include charcoal pig iron. The 1932 production of this 
iron was 15,055 gross tons as against 46,213 gross tons in 1931. y Included in pig 
ron figures. 


otitis 
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Steel Shipments Lower in October 
Shipments of steel products by subsidiaries of United 
States Steel Corp. in October amounted to only 343,962 
tons, 34,061 tons less than in the previous month when 
378,023 tons were shipped. In October 1933, shipments ag- 
gregated 575,161 tons. Below are tabulated the figures, 


by months, since January 1930: 
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TONNAGE OF SHIPMENTS OF STEEL PRODUCTS BY MONTHS FOR 
YEARS INDICATED 
































fe Month Year 1930 | Year 1931 | Year 1932 | Year 1933 | Year 1934 
PI 8 dite ne ois 1,104,168 80C ,031 426,271 285,138 331,777 
February _._........] 1,141,912 762,522 413,001 275,929 385,500 
aoe 1,240,171 907,251 388,579 256,793 588,209 
on ae 1,188,456 878,558 395,091 335,321 643,009 
pe i ES Cr 1,203,916 764,178 338,202 455,302 745,063 
ae eer 984,739 653,104 324,746 603,937 985,337 
 ———Saegperaip 946,745 593,900 272,448 701,322 369,938 
 _ tage 947,402 573,372 291,688 668,155 378,023 
September_________- 767,282 486,928 | + 316,019 575,161 343,962 
dane ee 784,648 476,032 310,007 pg Re rere 
November _....._..- 676,016 435,697 75,594 4) oF ee 
December-_......... 579,098 351,211 227,576 Gee take 

Yearly adjustment. a(40, 259) (6,0 040) a(5,160) | b(44, 283) ae ee 

Total for year..._. 11,624,294 | 7,676,744 | 3,974,062 | 5.805.235 | ___- 

a Reduction. b Addition. 

— - ——— - 


Stocks of Bituminous Coal in Hands of Consumers 
Up 12% at End of Third Quarter of 1934——Indus- 
trial Consumption Again Declines 

The United States Bureau of Mines, Department of the 
Interior, states that stocks of bituminous coal increased in 
the third quarter of 1934, in preparation for the heavier 
demands of the winter season, and on Oct. 1 the reserves 
at industrial consumers’ and retail dealers’ yards were 
33,022 ,000 net tons. This is an inerease of 3,529,000 net 
tons, or 12%, over the tonnage on hand on July 1. Although 
the total stocks on hand on Oct. 1 1934 are higher than the 
previous quarter, they are 3.1% less than on Oct. 1 1933, 
when they stood at 34,095,000 net tons. 

It is necessary to take into consideration the highly variable factor of 
consumption in making a comparison of stocks on different dates. For 
this reason the reserves are measured in terms of the number of days they 
will last at the current rate of consumption. On Oct. 1 1934 there was 


enough coal in stock to last 42 days, calculated on the rate of consumption. 


in September; on the corresponding date of last year there was enough coal 
in stock for 46 days’ requirements. 


SUMMARY OF COMMERCIAL STOCKS OF BITUMINOUS COAL, 
INCLUDING STOCKS IN RETAIL YARDS 









































Inc. or 
Pre- | Dec. 
Oct. 1 Sept. 1 July 1 Oct. 1 vious | from 
1934 a 1934 b 1934 b 1933 Quar-| Year 
ter Ago 
Consumers’ stocks: c 
Industrial, tons - - - ..}25,175,000| 24,441 ,000|23,593,000/26,495,000| +6.7| —5.0 
Retail dealers, tons__| 7,847,000} 7,000,000) 5,900,000) 7,600,000|+-33.0) +3.3 
i | 33 ,022,000/31,441,000| 29,439 ,000)34,095,000) + 12.0) —3.1 
Days’ supply....... 42 41 37 46|+ 13.5) —8.7 
Coal in transit: 
Unbilled loads - - .-_- 1,973,000} 1,855,000} 1,816,000} 1,207,000) +8.6|)+-63.5 
On Lake docks----.-- 8,436,000! 7,795,000! 4,998,000! 7,655,000! +68.8! + 10.2 
a Subject to revision. b Revised. c Coal in the bins of householders is not 
included. 


Industrial Stocks and Consumption 


Stocks in the hands of commercial consumers rose in September as the 
consumption declined. The total consumption amounted to 18,553,000 
net tons, a decrease of 3.7% when compared with the 19,258,000 net tons 
used in August. This decrease was shared by all but three of the major 
classes of industrial consumers, ranging from 1.7% for the cement mills 
to 9% for the electric power utilities. The other decreases were 4.6% 
for both the by-product coke ovens and the other industrial group and 
7% for the steel works and rolling mills. The three increases in con- 
sumption were reported by the class I railroads with 0.2%, the coal-gas 
retorts with 0.5%, and the beehive coke ovens with 25.7% 

Taking into consideration the decreased consumption and the usual sea- 
sonal increase in reserves, the stocks at industrial plants rose from 24,- 
441,000 net tons on Sept. 1 to 25,175,000 net tons on Oct. 1, an increase 
of 3%. The other industrial group shows an increase of 7.7% in stocks; 
electric power utilities, 4.6%; coal-gas retorts, 1.7%, and class I rail- 
roads, 1.4%. Decreases in stocks were reported by the by-product coke 
ovens with 1.2%; cement mills with 3.4%, and steel and rolling mills 
with 4.3%. 

INDUSTRIAL CONSUMPTION AND STOCKS OF BITUMINOUS COAL IN 
THE UNITED STATES, EXCLUDING RETAIL YARDS 


(Determined jointly by F. G. Tryon, Coal Statistics Section, United States Bureau 
of Mines, and Thomas W. Harris Jr., Chairman Coal Committee, National 
Association of Purchasing Agents) 





























Sept. 1934 August 1934 | P. C. of 
(Preliminary) (Revised) Change 
Stocks, net tons, end of month, at— 
Electric power utilities.a_._..____________. 5,399,000 5,162,000 +4.6 
By-product coke ovens_b_.._.______....-. 5,715,000 5,784,000 —1.2 
Steel and rolling mills.b_......._..___.__-- 87,000 927,000 —4.3 
OE Uns cn caddiocconddacvcsan< 480 ,000 472,000 +1.7 
CIEE oad oom bees bs ccacuose’ 252,000 261,000 —3.4 
OI 6 i ic nd cmeon bunts 7,477,000 6,940,000 +7.7 
Railroad fuel (class I).d_...........-..--- ,965,000 4,895,000 +1.4 
Total industrial stocks__._....___.___..- 25,175,000 24,441,0u0 +3.0 
Industrial consumption, net tons, by— 
Electric power utilities.a_........_._..__- 2,568 ,000 2,822,000 —9.0 
By-product coke ovens.b_.._...........-. 3,153,000 3,306,000 —4.6 
Beehive coke ovens b.__._._____._______- 88, 70,000 +25.7 
Steel and rolling mills.b__.._.__.__________- 608 ,000 654,000 —7.0 
he SS eas 198,000 197,000 +0.5 
CIES co so wicca nccscockéccwsocen 341,000 347,000 —1.7 
Ea 5,685,000 5,960,000 —-4.6 
Railroad fuel (class I)_.d_....-_..__.....--- 5,912,000 5,902,000 +0.2 
Total industrial consumption_____...___- 18,553,000 19,258,000 —3.7 
Additional known consumption, Net tons— 
me EES BT ee ae 248,000 247,000 +0.4 
Bunker fuel, foreign trade___.___________.- 109,000 133,000 —18.0 
Days’ supply, end of month, at— 
Electric power utilities..................- 63 57 +10.5 
By-product coke ovens.._______ i ea ak 54 54 0.0 
Steel and rolling mills_......___...___--- 44 44 0.0 
GINS 5 Vapviedeucasassaccadeccas 73 74 —1.4 
SSS eae eee ae 22 23 ——4.3 
EEL SO ES 39 36 +8.3 
Railroad fuel (class I)...........-.......- 25 26 —3.8 
Co RR SEE ee ese 41 39 +6.1 
a Collected by the U. 8. Geological Survey. b Collected by the U. 8. Bureau of 


Mines. 


c Estimates based on reports collected jointly by the National Association 
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of Purchasing Agents and the U. S. Bureau of Mines from a selected list of 2,000 
representative manufacturing plants. The concerns reporting are chiefly large 
consumers and afford a satisfactory basis for estimate. d Collected by the American 
Railway Association. 


Anthracite, Coke, and Retail Bituminous 

Deliveries of bituminous coal and coke increased in September, but a 
slight decrease was recorded in anthracite deliveries. Reports from a 
selected list of representative retail dealers indicate that the average daily 
deliveries of soft coal to householders in September was 25.8% higher 
than in August, and bituminous coal stocks rose 12.1% in preparation 
of the heavier demands of the winter months. Deliveries of hard coal, 
on the other hand, declined 1.2% in September, which brings the stocks of 
anthracite 2.9% higher on Oct. 1 than at the beginning of the previous 
month. Stocks of anthracite in producers’ storage yards also increased 
in September and on Oct. 1 stood at 2,227,000 net tons, a gain of 10.1% 
over the 2,023,000 tons on Sept. 1 and 44.5% over the previous quarter, 
July 1. Anthracite stocks on the Lake docks on Oct. 1 have increased 
22.3% over the previous quarcer and 31.9% over a year ago. 


SUMMARY OF STOCKS OF DOMESTIC ANTHRACITE AND COKE 

















| | % Ch'ge from 
Oct.1 | Sept. 1 July 1 Oct. 1 —--——-—_-——— 
1934 } 1934 | 1934 | 1933 Prev Year 

| | | Quar.| Ago 

Retailers’ stocks, se- | | | 

lected dealers: 

Anthracite, net tons__-_ 647,905) 629,925, 578,485 563,030) +12.0)+ 15.1 
Anth., days’ supply b 80 79} 61 63) +31.1|+27.0 
Coke, net tons_____- 150,086 151,188) 133,075 137 ,964| +12.8) +8.8 
Coke, days’ supply _b 94) 153) 85) 90| 4+-10.6| +4.4 

Anthracite in producers’ | | | 
storage yards______. 2,227,000 2,023,000) 1,541,000} 1,267,000) +-44.5|+75.8 

Anthrac. on Lake docks 389,000 402,000 318,000 295,000) + 22.3] +31.9 

By-product coke at mer- 
chant plants-_....__-. 1,591,000! 1,482,000! 1,038,000! 1,657,000!4+-53.3| —-4.0 











a Not available. b Calculated at current rate of deliveries to customers. 


a 


Weekly Production of Bituminous Coal Continues 
Increase—Anthracite Off 8% 

The weekly coal report of the United States Bureau of Mines 
Department of the Interior, stated that the total production 
of bituminous coal for the country during the week ended 
Oct. 27 is estimated at 7,115,000 net tons. Compared with 
the output in the preceding week, this shows a gain of 15,000 
tons, or 0.2%. Production during the corresponding week 
of 1933 amounted to 7,380,000 tons. 

Anthracite production in Pennsylvania during the week 
ended Oct. 27 is estimated at 1,187,000 net tons. Com- 
pared with the output in the preceding week, this shows a 
decrease of 103,000 tons, or 8.0%. Production during 
the corresponding week in 1933 was 1,073,000 tons. 

During the calendar year to Oct. 27 1934, 291,393,000 net 
tons of bituminous coal and 48,078,000 net tons of anthracite 
were produced. This compares with 264,882,000 tons of 
bituminous and 39,974,000 tons of anthracite produced in 
the corresponding period of 1933. The Bureau’s statement 
follows: 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (NET TONS) 





| Week Ended 
































Calendar Year to Date 
Oct. 27 Oct. 20 Oct. 28 
1934 c 1934 d 1933 1934 1933 1929 
Bitum. coal: a 
Weekly total|/7,115,000/7,100,000)7 ,380 ,000/ 291,393,000) 264,882 ,000/ 435,028,000 
Daily aver__|1,186,000/1,183,000}1,230,000} 1,149,000; 1,041,000} 1,708,000 
Pa. anthra.: b 
Weekly total) 1,187,000/1,290,000|1,073,000| 48,078,000) 39,974,000) 59,938,000 
Daily aver_..| 197,800} 215,000} 178,800 190,400 158,300 237,400 
Beehive coke: 
Weekly total 17,800 17,500 13,200 808,500 640,600) 5,597,200 
Daily aver_- 2,967 2,917 2,200 3,146 2,493 21,779 
a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, and colliery fuel. c Sub- 


ject to revision. d Revised 




















ESTIMATED WEEKLY PRODUCTION OF COAL BY STATES (NET TONS) 
Week Ended 

States ————————_— ——____—_—___—_—_——-_| October 

Oct. 20 Oct. 13 Oct. 21 Oct. 22 Average, 

934 1934 1933 1932 1923 a 
RI, 4. icc macamumawae 173,000 160,000 176,000 178,000 398,000 
Arkansas and Oklahoma... 54,000 69,000 86,000 110,000 88,000 
Ce cons vcobeoecetes 160,000 155,000 130,000 127,000 217,000 
TINIEINS FS oo Seba kicesn>d 817,000 ,000 826,000 897,000} 1,558,000 
SE TER 312,000 303,000 319,000 350,000 520,000 
eS ee ee 63,000 55,000 78,000 84,000 116,000 
Kansas and Missouri--.-- 117,000 125,000 132,000 150,000 161,000 
Kentucky Eastern. ..--- 633 ,000 624,000 656 ,000 712,000 764,000 
CO a a re 131,000 150,000 149,000 251,000 238,000 
binenanassneaen 31,000 32,000 30,000 27,000 35,000 
po eee a 47,000 52,000 64,000 51,000 82,000 
ee 25,000 24,000 27,000 28,000 58,000 
Werth TAOOR. 5 cn ncccscs 37,000 37,000 60,000 52,000 36,000 
CRS cine uin ne amin ede 398 ,000 366 ,000 442,000 410,000 817,000 
Pennsylvania (bitum.)_..._| 1,680,000] 1,637,000\c1,4C8,000/c1,784,000) 3,149,000 
TRE iiss cd see nkwse 72,000 ,000 66,000 ,000 18,000 
Ne nk ccceumaaniies 15,000 15,000 12,000 12,000 26,000 
TEE woken anus beadnnwen 78,000 73,000 57,000 83,000 121,000 
aaa 178,000 182,000 169,000 193,000 231,000 
WROD .. cncscccaceuc 33 C00 33,000 30,000 37,000 68 ,000 
West Virginia—Southern a| 1,440,000) 1,497,000) 1,549,000) 1,733,000) 1,488,000 
ee 468,000 453,006} c ,000| 474,000 5,000 
WERE Si bn csecesoawe 122,000 123,000 122,000 111,000 184.000 
CO ee er 16,000 3,000 13,000 16,000 32,000 
Total bituminous coal..| 7,100,00C| 7, 050, 000|d47,030,000| 7,954,000) 11,310,000 
Pennsylvania anthracite._| 1,290,000] 1,012,000] 1,090,000) 1,381,000) 1,968,000 
ne 8,390,000] 8,069,000' 8,120,000' 9,335,000'13,278.000 














a Includes operations on the N. & W., C. & O., Virginian, K. & M., and B.C. &G. 
b Rest of State, including the Panhandle, and Grant, Mineral and Tucker counties. 
c Revised figures. d Original estimates. No revision will be made in the National 
total until detailed reports have been assembled for all districts. 
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Preliminary Estimates of Production of Coal During 
Month of October Show Gain Over Preceding 
Month and Corresponding Month of 1933 


According to preliminary estimates made by the United 
States Bureau of Mines, Department of the Interior, produc- 
tion of bituminous coal during the month of October 1934 
amounted to 32,504,000 net tons. This compares with 27,- 
670,000 net tons produced during the preceding month and 
29,656,000 net tons during October 1933. Anthracite output 
during October totaled 4,722,000 net tons, as against 
3,977,000 net tons during September and 4,711,000 net 
tons during October 1933. The Bureau’s statement follows: 














Chronicle Nov. 10 1934 
Total for No. of | Average per | Cal. Year to 
Month Workti.g| Working Day| End of Oct. 
(Net Tons) Days (Net Tons) (Net Tons) 
October 1934 (preliminary): 
Bituminous coal... ....- 32.504.000 27 1,204,000 295,595,000 
Fe be PP ee 4,722,000 26 181,600 48,492,000 
Beehive coke. .......... 74,300 27 2,752 817,800 
Septenber 1934 (revised) : 
Bituninous coal. ........ 27 .670.C00 24 1,153,000 | -------- 
yo enrer tds od EEE 3,977 .000 24 165,700 |  -a-««- 
Beehive coke........... 54,800 25 $.198 [| #$scsses 
October 1933: 
Bituminous coal... .....- 29,656,000 26 1,141,000 267,758,000 
Anthracite ............. 4,711,000 25 188,400 40,164,600 
Beehive coke_....__.._. 45,000 26 1,731 647,200 

















Note.—All current estimates will later be adjusted to agree with the results of 
the complete canvass of production made at the end of the calendar year. 








—— 























Current Events and Discussions 

















The Week with the Federal Reserve Banks 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended November 7, as reported 
by the Federal Reserve banks, was $2,457,000,000, an 
increase of $2,000,000 compared with the preceding week 
and a decrease of $107,000,000 compared with the corres- 
ponding week in 1933. After noting these facts, the Federal 
Reserve Board proceeds as follows: 


On November 7 total Reserve Bank credit amounted to $2,440,000.000, 
a decrease of $15,000,000 for the week. This decrease corresponds with a 
decrease of $86,000,000 in Treasury cash and deposits with Federal Reserve 
banks and increases of $6,000,000 in monetary gold stock and $8,000,000 
in Treasury and National bank currency, offset in part by increases of 
$49,000,000 in money in circulation, $26,000,000 in member bank reserve 
balances and $11,000,000 in nonmember deposits and other Federal Reserve 
accounts. 


There were practically no changes in the System's holdings of bills 
discounted, bills bought in open market and United States Government 
securities. 

During the week the Secretary of the Treasury made 
payments to three Federal Reserve banks, in accordance 
with the provisions of Treasury regulations issued pursuant 
to subsection (e) of Section 13-B of the Federal Reserve Act, 
for the purpose of enabling such banks to make industrial 
advances. Similar payments will be made to other Federal 
Reserve banks upon receipt of their requests by the Secretary 
of the Treasury. The amount of the payments so made to 
the Federal Reserve banks is shown in the weekly statement 
against the caption “Surplus (Section 13-B)” to distinguish 
such surplus from surplus derived from earnings which is 
shown against the caption “Surplur (Section 7)’’. 

The statement in full for the week ended Nov. 7 in com- 
parison with the preceding week and with the corresponding 
date of last year will be found on pages 2952 and 2953. 

Changes in the amount of Reserve Bank credit outstanding 
and in related items during the week and the year ended 
Nov. 7 1934 follows: 


Increase (+-) or Decrease (—) 


Since 
Nov. 71934 Oct. 31 1934 Nov. 8 1933 
$ $ s 

eR MIE cececcncscaxannnne EF .. Ore —101,000,000 

Pe MN saad dlancacdheedcad ao Ce  -scaikkwneue —1,000,000 

U. 8. Government securities... - Ri) -ocupkbecmee =e os ne 

Other Reserve bank credit......--_-- —7,000,000 —15,000,000 —-.......-. 

TOTAL RES'VE BANK CREDIT- -* 440,000,000 15,000,000 —102,000,000 

Monetary gold stock._......-...---8, 8,008 ,000 ,000 +6,000,000 +-3,972,000.000 

Treasury and National bank currency _2,442,000,000 +8,000,000 + 167,000,000 

Money in circulation._............-5,503,000,000 + 49,000,000 117,000,000 

Member bank reserve balances -_--___4,032,000,000 + 26,000,000 +1 ,454,000,000 
Treasury cash and deposits with 

Federal Reserve banks... _-..--_-- 2,944,000,000 —86,000,000 + 2,571,000,000 
Non-member deposits and other 

Federal Reserve accounts--....._-- 412,000,000 +11,000,000 -—104,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Federal Reserve Board for 
the New York City member banks and that for the Chicago 
member banks for the current week, issued in advance of 
the full statement of the member banks, which latter will 
not be available until the coming Monday. The New York 
City statement formerly included the brokers’ loans of 
reporting member banks and showed not only the total of 
these loans but also classified them so as to show the amount 
loaned for their “own account” and the amount loaned for 
for “account of out-of-town banks,” as well as the amount 
loaned “for the account of others.’’ Beginning with the 
report for Oct. 24 1934, the statement was revised to show 
separately loans to brokers and dealers in New York and 
outside of New York, loans on securities to others, acceptances 
and commercial paper, loans on real estate, and obligations 
fully guaranteed both as to’ principal and interest by the 
United States Government. The new form of statement 
however, now only shows the loans to brokers and dealers 
for their own account in New York and outside of New 


York, it no longer being possible to get the amount loaned 
to brokers and dealers “for account of out-of-town banks” 
r “for the account of others,” these last two items now 
being included in the loans on securities to others. The 
total of these brokers’ loans made by the reporting member 
banks in New York City “for own account,” including the 
amount loaned outside of New York City, stood at $576,- 
000,000 on Nov. 7 1934, a decrease of $38,000,000 over 
the previous week. 
CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES 
New York 
Nor. 7 1934 Oct, 311934 Nor. 8 1933 
Loans and investments—total_.......- 7,123,000,000 7,123,000,000 6.778,000,000 


Loans on securities—total_.........-. 1,381,000,000 1,417,000,000 1,657,000,000 





To brokers and dealers: 





De Di ccstvesnwtannedeoude 526,000,000 7 000,000 580,000,000 

CR COO SOC Ricanccewceccucss 50,000,000 50.000 ,000 46,000,000 

DE GR ede cdtabbuctescudsoncscs 805,000,000 803, 000,000 1,031,000,000 
Acceptances and commercial paper. -- 246,000.000 242,000.000 

SE GE CEs GUO wdcdddsctbcascncces 133,000,000  134,000.000}>1,771,000,000 
oS re ee ee 1,269,000,000 1,278,000,000 


U. 8. Government direct obligations_-..2,830,000,000 2,804,000,000 2,231 ,000,000 


Obligations fully guar. by U.S. Govt... 265,000.000 254,000.000;1,119,000,000 
i eee 999,000,000 994,000,000; 

Reserve with Federal Reserve banks---_1,339,000.000 1,425,000.000 796,000,000 
St ba wdiesiiddnddagdedes 52,000.000 44,000,000 44,000,000 
Net demand deposits................. 6,40% 000,000 6,488,000 000 5,169,000.000 
EE Se cw staacesbbcaadwes 643.000.0000 647,000 000 775,000,000 
Government deposits................. 473,000,000 473,000,000 446,000,000 
Pe NE, WE ccipannmcduawed den 64.000.000 59 000.000 77,000,000 
RT OS ChivGodeeciunsdosereucs 1,635,000,000 1,652,000,000 1,179,000,000 


Borrowings from Federal Reserve bank. 








Chicato 
Loans and investments—total___....__1,525,000,000 1,526,000,000 1,213,000.000 
Loans on securities—total..........-- 232.000 000 237,000,000 341,000,000 
To brokers and dealers: 

TE SS co ewadndencasdsouss 27,000,000 27,000,000 15,000,000 
CURIE TIO TONE cdetiwonscece au 19,600,000 23,000,000 51,000,000 
PE Is de Bisse hd ee cen ak eect 186,000,000 187,000,000 275,000,000 

Acceptances and commercial paper - -- -- 54,000,000 51,000,000 
EROS OF TON GUMNB. on oon ccnccdcwctes 20,000,000 21,000,000{ 340,000,000 

I NN i ris i ade ieee 229,000,000 236,000,000 
U.S. Government direct obligations.... 695,000,000 689,000,000 323,000,000 
Obligations fully guar. by U.8. Govt... 77,000,000 77,000,000/ 209,000,000 

Ce NG on cea cmonnneecnd ade 218,000,000 215,000,000) 
Reserve with Federal Reserve banks ... 470,000,000 491,000,000 372,000,000 
Ge ee I Sc eaa et ca casweae ben 38,000,000 36,000,000 36,000,000 
ies Gees Geel... oc accseccccdcas 1,474,000,000 1,491,000,000 1,047,000.000 
cS ee ee eee 380,000,000 379,000,000 350,000,000 
Government deposits............---- 29,000,000 29,000,000 48,000,000 
Se DO pckortnedcnnaseecewn 168,000,000 163,000,000 171,000,000 
Seen Ee acccnsecuesboawne 444,000,000 433,000,000 265,000,000 


Borrowings from Federal Reserve bank . = --.--.--- 
a ee 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 

As explained above, the statements of the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks 
themselves and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks in 91 cities cannot be compiled. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System 
for the week ended with the close of business Oct. 31: 


The Federal Reserve Board's condition statement of weekly reporting 
member banks in 91 leading cities on Oct. 31 shows increases for the week 
of $74,000,000 in net demand deposits and $21,000,000 in reserve balances 
with Federal Reserve banks, and a decrease of $13,000,000 in loans and 
investments. 

Loans on securities to brokers and dealers in New York declined 
$15.000.000; loans to brokers and dealers outside New York increased 
$2.000.000. and loans on securities to others declined $10,000.000, 


$8,000,000 of which was at reporting member banks in the Boston district. 
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Holdings of acceptances and commercial paper declined $4,.000.000 in 
the Boston district and $9.000.000 at all reporting member banks. Real 
estate loans show little change for the week, while ‘Other loans” increased 
$7.000.000 in the Boston district and $4,000,000 in the San Francisco 
district, and declined $8,000.000 in the Chicago district, all reporting 
banks showing a net increase of $3.000.000 for the week. 

Goldings of United States Government direct obligations declined 
$10.000.000 in the Chicago district, $6.000.000 in the Philadelphia district 
and $15.000.000 at all reporting member banks. Holdings of obliga- 
tions fully guaranteed by the United States Government increased 
$26.000.000 in the New York district, $11,000.000 in the Philadelphia 
district, $6.000.000 in the Atlanta district, $5.000.000 each in the Chicago 
and San Francisco districts and $66.000 000 at all reporting banks. Hold- 
ings of other securities declined $7.000.000 in the Philadelphia district, 


$6.000.000 each in the Chicago and San Francisco districts and $37.000,000 
at all reporting banks. 


Licensed member banks formerly included in the condition statement 
of member banks in 101 leading cities, but not now included in the weekly 
statement, had total loans and investments of $1,198.000.000, and net 
demand, time and Government deposits of $1,290,000.000 on Oct. 31, 
compared with $1,184,000,000 and $1,277 ,000,000, respectively, on Oct. 24. 


On Oct. 17 1934, the statement was revised to show 
separately, and by Federal Reserve districts, loans to brokers 
and dealers in New York and outside New York, loans on 
securities to others, acceptances and commercial paper, 
loans on real estate, and obligations fully guaranteed both 
as to principal and interest by the United States Govern- 
ment. I» view of the new classification of loans, the 
memorandum items heretofore appearing at the bottom of 
the statement of condition of reporting member banks in 
New York City, relating to loans on securities to brokers and 
dealers, have been eliminated from that statement. The 
figures as published in this statement do not include loans 
to brokers and dealers by New York banks for account of 
non-reporting banks and for account of others. Figures fcr 
such loans will be published monthly in the “Federal 
Reserve Bulletin.” 


A summary of the principal assets and liabilities of the reporting member 
banks in 91 leading cities that are now included in the statement. together 
with changes for the week and the year ended Oct. 31 1934 follows. 


Increase (+) or Decrease (—) 


nce 
Nov. 1 1933 


Oct, 31 1934 Oct. 24 1934 
3 ~ 

Loans and investments — total____17,837,000,000 —-13,000,000 + 1,088 ,000.000 
Loans on securities—total___...- 3,051,000,000 *— 23,000,000 —553,000.000 

To brokers and dealers: apie ie RR a Wi eet: 

In New tS ie PEE 693,000,000 —15,000 ,000 + 33,000,000 
Outside New York_.__.._._- 153,000 ,000 + 2,000,000 —19,000 ,000 

I sir tnnds tinh a ieiaia ass weiss 2,205,000,000 *—10,000,000 —567,000,000 
Acceptances and commercial paper 456,000,000 —9,000 ,000 ( 
Loans on real estate_____________ 986,000,000 *+2,000.000; —233,000,C00 
Other loans... .................. 3,314,000,000 *+3,000,000 | 
Uv. A. Government direct obliga- 

Rica ished eialinsic raacaegsennd tial 6,639 ,000.000 —15,000,000 1,47 é 
Obligations fully guaranteed by . baste. naa 

U. 8S. Governwent.........._- 529,000,000 +66,000,000; +399,000,000 
eee eee 2,862,000 ,000 —37,000 ,000 | 
Reserve with F. R. banks._______ 3,017,000,.000 +21,000,000 + 1,106,000,000 
Co ee ee 265,000,000 —2,000 ,000 + 65.000 ,000 
Net demand deposits.......____- 13,476,000 ,000 + 74,000,000 +2,823,000,000 
OS EES 4,474,000,000 —4,000 ,000 + 4,000,000 
Government deposits____________ 851,000.000 —2,000,000 —161,000,000 
Po ee 1,583,000 ,000 +25,000,000 -+347,000,000 
pe eee eer 3,912,000,000 +7,000,000 +-1,197,000,000 
Borrowings from F. R. banks____ 2,000,000 + 1,000,000 —22,000 ,000 


* Oct. 24 figures revised (Philadelphia district). 


<i 
— 





Steering Committee of Disarmament Conference to 
Meet Nov. 2U—Will Consider Proposals of Arthur 
Henderson for Separate Conventions Covering 
Arms Manufacture, Publicity and Creation of 
Permanent Commission 


Arthur Henderson, President of the World Disarmament 
Conference, on Nov. 5 convened its bureau or steering com- 
mittee for Nov. 20 to consider proposals for concluding imme- 
diately separate conventions on certain questions, and can- 
celing plans for including all disarmament problems in one 
treaty. Mr. Henderson specifically proposed separate con- 
ventions on the regulation of the manufacture and trade in 
arms, publicity for armament budgets and the establishment 
of a permanent disarmament commission. A dispatch from 
Geneva, Noy. 6, to the New York “Times” outlined some of 
his other suggestions involving a general change in policy 
for the conference as follows: 

Regarding air armament, which was left by the conference in June for the 
bureau to work on immediately, Mr. Henderson points out that it “has not 
yet even been considered by the appropriate committee.” He then recom- 
mends action on air armament at the earliest opportunity. 

He suggests that the rest of the work, accords on army and navy disarma- 
ment, be deferred to a remoter future. He says that changes since the con- 
ference adjourned, particularly ‘“‘the disastrous assassination of M. Barthou 


{French Foreign Minister], who was conducting conversations with such 
devotion and diligence, have most unfortunately delayed their happy con- 
clusion.” . 

Mr. Henderson asserts that “the probable trend of political events in the 
near future’”’ will force the bureau to postpone “until after the beginning of 
the coming year the attempt to deal with the problems of disarmament.” 

He takes pains to say that the bureau must not prejudice the conference’s 
June position in reconsidering its tactics, and ends by emphasizing “‘the fact 
that the fundamental aim of the conference has been and remains for the 
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future the completion of comprehensive disarmament conventions.’ This, 
however, is considered to be merely a formality by many here who deem a 
practical result would be the indefinite shelving of disarmament. 

Norman H. Davis, head of the United States delegation, is understood to 
have played a decisive role in the convoking of the bureau, insisting particu- 
larly on the effort immediately to conciude the three conventions named. 

Geneva leaders believe Mr. Henderson’s proposal will be adopted. Only 
the Russian and Italian positions are still obscure. 


-— 
—- 





Hearing on Proposed Reciprocal Trade Agreement 
with Belgium Featured by Warning that Duty 
Reductions Would Apply to Other European 
Countries Under Most-Favored-Nation Treaties— 
Representatives of Organized Labor and Chemical 
and Steel Industries Voice Protests 

The United States should clarify its attitude and interpre- 
tation of the most-favored-nation clause contained in 25 
treaties with other countries, according to witnesses who ap- 
peared on Oct. 29 before the Committee on Reciprocity In- 
formation to testify regarding a proposed trade agreement 
with Belgium. On the same day the American Iron and Steel 
Institute protested to the United States Tariff Commission 
against lowering of duties on iron and steel imported from 
3elgium, contending that this action “would adversely and 
seriously affect the steel industry in the United States.” 

Representatives of organized labor who appeared at the 
hearing on Oct. 29 warned that any concessions made to Bel- 
gium might have to be granted to other nations with which 
the United States has most-favored-nation treaties. Francis 
P. Garvan, President of the Chemical Foundation, also said 
that any concessions granted to Belgium on chemicals would 
benefit members of the European chemical cartel, and urged 
that no steps be taken which would delay the progress of the 
chemical industry in this country. 

The hearing was summarized, in part, as follows, in a 
Washington dispatch of Oct. 29 to the New York “Journal of 
Commerce” : 

Belgium is the first European country to be approached by this Government 
on a proposed reciprocity agreement, and also the first country to be ap- 
proached in this regard which is primarily an industrial countrv. Active 
interest of American industry in the proposed negotiations was indicated by 
the fact that 59 requests were received for a hearing, the number being far 
greater than those received with respect to previous hearings. 

About 40 commodities were listed by the witnesses for discussion, the 
principal ones being chemicals, plate glass, lace, matches, copper, firearms, 
artists’ materials, products of agriculture and certain textile items. Hear- 
ings will be continued to-morrow and probably concluded at the afternoon 
session. 

Organized labor presented its demands for enlightenment on this Govern- 
ment’s interpretation of the most-favored-nation clauses through its spokes- 
man, M. J. Flynn, Secretary of the American Wage Earners Protective Con- 
ference. Mr. Flynn eaid that as the situation stands to-day industry is not 


only placed in an embarrassing position but is in complete darkness as to 
the future trend of events. 


Treaties Against United States 

His demands for more information, however, met with only partial success. 
Chairman Thomas Walker Page, presiding over the hearings, said that in the 
past several years interpretations given most-favored-nation clauses by the 
countries abroad have become very wide. But, he added, they appeared uni- 
form in that they are against the United States. 

He explained that this country has not reached a decision as to the inter- 
pretation of the treaties at this time. At one time, he said, the treaties 
were interpreted to mean that when concessions were made by one country to 
another, those other countries which are parties to these agreements would 
have to make certain concessions in order to receive any bene‘its. This has 
all been changed now, he added, and said that personally he believed there 
would hav to be a “showdown” on the interpretations in the near future. 

Because of the European chemical cartel, to which Belgium is a party, 
Mr. Garvan told the Committee, any concessions made to that country could 
easily be taken advantage of by other members of the cartel simply by 
erecting a plant in Belgium and exporting to the United States with that 
country as the country of origin. 


Purpose of Foundation 

He pointed out the Chemical Foundation was organized by President Wil- 
son in the interest of national defense and cognizance of this fact was taken 
by President Roosevelt in approving a code of fair competition for the chem- 
ical industry. 

“We must keep up with the chemical knowledge of the world if we are to 
be sure of a national defense in the next war,” he declared. “It is more of a 
war of necessity now. The competition that we must face is the world com- 
bined. To fool with the chemical tariff schedule would be treason.”’ 

Defense of the American lace manufacturing industry was voiced before 
the Committee by Hugo N. Schloss of the American Lace Manufacturers Asso- 
ciation and H. A. Philips, Chairman of the Code Authority for the industry. 

Objecting to any reduction in the import duties on laces from Belgium, 
Mr. Schloss declared products being manufactured by the domestic industry 
are as good as any that are manufactured abroad. While Belgium is not 
considered an important exporter of lace, he said, the industry is opposed 
to the granting of concessions on this item, fearing it would be used as a 
precedent in future negotiations with other countries. 


The statement by the American Iron and Steel Institute, on 
Oct. 29, was signed by Walter S. Tower, Executive Secretary. 
It protested against any reduction in import duties on Bel- 
gian products, and pointed out that through the most-favored- 
nation treaties any change in Belgian duties would apply to 
most other European steel-producing countries. We quote, 
in part, from the statement: 

The low labor costs of European steel producers compared with the much 


higher labor costs prevailing in the United States enable the European pro- 
ducers to ship their products into markets along the Atlantic, Gulf and 
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Pacific Coast seaboards of the United States, and even to penetrate markets 


Financial 


in the interior of the United States, at delivered prices close to or below 
the cost of production of similar products made by domestic steel producers. 

The present basic rate of wages for common labor in the stee] industry 
is 47c. an hour. The average hourly wages actually paid in August 1934, 
under the steel code, was 63c. an hour. If all employees, including salary 
and wage earners, are included, the average actually paid was 72c. an hour. 
According to the best information available here, the highest wage rate for 
common labor in any European steel-making country does not exceed 30c. an 
hour. 

In the production of a ton of steel approximately five tons of raw materials, 
such as iron ore, coal, limestone, &e., are required, and the transportation 
of such materials is a most important source of revenue to railroads serving 
the producing districts. When foreign steel products are imported the 
American railroads secure the transportation only of the tonnage of steel 
so imported, and, in fact, get no transportation of any sort in the event that 
the foreign steel is purchased for consumption at seaboard points. 

a 
Statement of Conditions of Bank for International 

Settlements as of Oct. 31—Assets Above Sept. 30 

Following a decrease of 17,385,096.60 Swiss gold francs 
during September assets of the Bank for International Settle- 
ments inereased during October from 655,963,244.37 franes 
Sept. 30 to 659 ,929,580.39 franes Oct. 31. In its statement 
of condition as of Oct. 31, made public Nov. 4, the Bank 
shows cash on hand and on current account with banks of 
7,705,432.04 Swiss gold frances, which compares with 10,- 
536,623.37 franes on Sept. 30. The statement, as contained 
in Associated Press advices from Basle, Switzerland, Nov. 4, 
follows (figures in Swiss gold frances at par): 

ASSETS 
Oct. 31 
Francs 
.- 11,743,992.95 


7,705 ,432.04 
7,645 ,836.40 


srl nce ed 170,895 ,785.17 


Sept. 30 

Francs 
11,779,617.63 
10,536 623.37 
11,348 ,394.48 


150,298 403.43 


— 


. Gold in bars_.....- iatea aun 
IT. Cash on hand and with banks - 
III. Sight funds at interest.___.......__._.-_- 
IV. Rediscountable bills and acceptances: 
1. Commercial bills and acceptances 


5. NC a ado ss sink wedoannwodewn 159,681,562.08 181 514,886.00 
ERAS <r alae epaia ania ae 330,577 347.25 331, 813,289.43 

V. Time funds at interest: 
Not exceeding three months.__.____._....--. 39,317,093.50 38,711,871.30 


VI. Sundry bills and investments: 
1. Maturing within three months— 
Bh Of a 
(b) Sundry investments - - - - 7 
2. Between three and six months— 
 b. £4. 3 ee 
(b) Sundry investments__....-_- 
3. Over six months— 
(a) Treasury bills 


20,310,581.93 
sencsscws 10,000,048.72 


57 452,092.67 
32,016 ,479.93 


35,146,742.20 


41,114,618 .37 
72,933 ,670.78 


36 ,745,232.10 
33,332 ,348.39 


22,582,765.31 








(b) Sundry investments. ___.._.....---- . 35,916, 602. 30 _36. 352,353.58 
Ee eae ee Perea 254 042, 547. 15 243, 060, 988. 53 
VII. Other assets: 
1. Guaranty of central banks on bills sold, as 
Rai Sas lasdcelsud apskncls we Sa ct do tna cs stan ac 6,172,045.79 6,112,603.71 
Br Ce EE ing kcitauacthisonwoncns 2,725,284.71 _ 2. 599,855.92 
PE RPihEsD as na eam wonnwwaee wis’ 8, 897, 3% 330. 50 8, 3.712, 459. 63 
E>: vical wikis nd beeen wines Orel 659, 929, 580. 39 655,963 ,244.37 
LIABILITIES 
1 a eS 8 os red anh oes male oult 125,000,000.00 125,000,000.00 
II. Reserves: 
i i Ci... cnacbdawncubeeads 2,672 ,045.12 2,672 ,045.12 
2. Dividend reserve fund._.__.___.________. 4,866 ,167.29 4,866,167.29 
3. General reserve fund.__.........._.._._- 9,732,334. 56 9,732 ,334.56 
Dit tinuks oath noneweseeunae et 270, 546. 97 17, 270, 546. 97 
III, Long-term deposits: 
1. Annuity Gruss accoumt...................- 154,763,750.00 154,200,000.00 
2. German Government deposits........___- 77 381,875.00 77,100,000.00 
3. French Government guarantee fund______-_ 40 810,673.73 40 479,525.77 
Do ES ae 272,956,.298.73 271,779,525.77 
IV. Short-term and sight deposits (various 
currencies) 
1. Central banks for their own accounts— 
(a) Not exceeding three months___.___._-- 107 588,649.94 108,517,355.14 
(PP MEA RG sae bs écalanceaceressuncdunnn 46,546,125.81  44,414,208.79 
I Rees a is ices d pe eee ie aii ated 154,134,775.75 152,931,563.93 
2. oe spanks for the account of others 
(sight) - - - - itudacese Deane 11,363 271.59 


3. Other » REED (sight) - . 
V. Sight deposits (gold) 
VI. Miscellaneous items: 


1,200,740.61 
11,662 ,428.88 


1,213,891.29 
11,662 ,428.88 











1. Guaranty on commercial bills sold___.____- 6,172,045.79 6,112,603.71 
3 a ane eas 59,621,321.84 58,629, 412.22 23 
Wc etudshtsNdcbs dktwiGecascuceca 65, 793,367.63 64,742 015.94 94 
NE PEN wsiwe cacecmessuacoe 659, 929 580.39 655,963,244.37 


United States to Negotiate Reciprocal Trade Agreement 
with Switzerland—Hearings for Presentation of 
Arguments Fixed for Dec. 17 

The State Department announced on Oct. 23 that it plans 
to negotiate a reciprocal trade agreement with Switzerland, 

and that American interests may present their views at a 

hearing on Dec. 17. Applications to be heard must be filed 

with the Tariff Commission by noon of Dec. 10. This marks 
the fourth European country with which arrangements to 
negotiate tariff agreements have been made. Discussions 
have been announced for a total of 12 nations, while a treaty 
has already been concluded with Cuba. A dispatch from 

Washington, Oct. 23, to the New York “Times” quoted from 

the State Department announcement as follows: 


“Statistics of the Department of Commerce show,” the State Department 
said, “‘that trade in both directions between Switzerland and the United 
States has fallen off sharply in the past few years. United States statistics 
show that domestic exports to Switzerland in 1929 were valued at $12,- 
251,319, but in 1933 they were valued at only $7,137,937. Our imports 
from Switzerland in that period declined even more. From a value of 
$48,350,203 in 1929 they decreased to $14,550,983 in 1933. 
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“‘However, Swiss trade statistics show that the Swiss market for exports 
of the United States is much larger than the trade figures of the United 
States indicate. According to Swiss statistics, the exports of the United 
States to Switzerland were valued at $46,173,000 in 1929 and at $17,425,000 
in 1933. 

“The large discrepancy between the statistics of the two countries may 
be accounted for, for the most part, by reference to the indirect and tranship- 
ment trade between the United States and Switzerland, which, owing to the 
fact that Switzerland is an inland country, is especially large.” 

According to United States figures, the greatest decrease in our imports 
from Switzerland was in watches and watch parts. In 1929 Swiss watches 
and watch movements and parts valued at slightly more than $13,500,000 
were sold to the United States, but in 1933 this trade had fallen to about 
$1,600,000. Swiss sales of cheese to the United States also declined from 
$6,050,000 in value in 1929 to $2,440,000 in 1933. 

Declines in the value of United States exports to Switzerland between 1929 
and 1933 were shown in passenger automobiles and chassis from $2,092,000 
to $969,000; in raw cotton from $463,000 to $90,000; rubber footwear from 
$509,000 to $21,900 ; in rubber tire casings from $573,000 to $258,000, and in 
typewriters from $540,000 to $148,000. 

Leaf tobacco increased slightly in value from $1,047,000 in 1929 to 
$1,190,000 in 1933, while radio apparatus jumped from $143,000 to $333,000 

$< 


Meeting of International Wheat Committee at Buda- 
pest Nov. 20—U. S. Representatives Named 

Continued reduction of wheat acreages to prevent the re- 
currence of world surpluses will be urged by the America 
delegates at the meeting of the International Wheat Com- 
mittee at Budapest, Hungary, on Nov. 20. In Associated 
Press accounts from Washington Nov. 7 it was stated that 
Secretary Wallace in making this announcement said that 
Lloyd V. Steere, Agricultural Attache at Berlin, and John 
V. A. MacMurray, American Minister to Latvia, will repre- 
sent the United States at the meeting. It was further stated 
in the despatches: 

The principal items for discussion are the proposal to maintain wheat 
acreage next year at about the level of this year’s planted acreage and 
revision of the present export quota system to provide greater flexibility. 

“Agreement on these points at the coming meetings is considered im- 
portant, as the limitations on production in the existing agreement applied 
only to 1934,” an official statement of the Department of Agriculture said. 
Any extension of the international agreement would affect plantings for the 
1935-36 crop in the Southern Hemisphere and the United States and 
Canadian spring wheat crop. 

Reductions in planted acreage by the signatory nations this year were: 
United States, 12%; Australia, more than 15%; Canada, 104%, and Argen- 
tina, 5%. 

Frederick E. Murphy, publisher of the Minneapolis ‘‘Tribune,’’ who 
headed the American delegation at the original London wheat conference, 
was invited to participate in the meeting at Budapest, but was unable to 
accept. 

SSS Eee 
International Institute of Agriculture Ends 12th Gen- 
eral Assembly at Rome 

The International Institute of Agriculture ended its 12th 
General Assembly on Oct. 27, with delegates to the sessions 
in Rome, Italy, unanimously adopting resolutions offered 
by Rexford G. Tugwell, United States Under-Secretary of 
Agriculture, and Dr. Henry C. Taylor, Chief of the Bureau 
of Agricultural Economies, for refocusing the work of the 
Institute. The delegates also adopted Australian proposals 
for reorganizing the technical side of the work. 

re 


Revenue Department of Canada Rules That United 
States Processing Tax on Wheat Be Disregarded 
in Estimating Value for Duty Purposes 


From Ottawa, Nov. 4, Canadian Press stated: 


The Department of National Revenue announces that the processing tax 
and the compensating tax imposed under the United States Agricultural 
Adjustment Act may be disregarded in estimating the value for duty 
purposes of wheat products entering Canada from the United States. 
They may also be disregarded in estimating value for special duty. In 
the case of vegetable oils entering from the United States, the processing 
tax may be disregarded. 





— 


Rubber Export Plan Agreed on in London—lInterna- 
tional Committee Fixes 75% of Basic Quotas as 
Permissible in First Quarter of 1935 

The International Rubber Regulation Committee after con- 
siderable disagreement decided on Nov. 2, at London, that 
the percentage of basic quotas to determine permissible ex- 
portable amounts during the first quarter of 1935 shall be 
75%. This means, said special cable advices from London, 
Nov. 2, to the New York “Times” of Nov. 3, the percentage 
will rise from 70 for December to 75in January. The advices 
continued : 

The figure of 75% represents a compromise between those who held that 
the statistical position, having weakened since the scheme went into effect, 
did not warrant a percentage higher than 70 and manufacturers supported 
by Dutch producers who urged that the percentage be increased to 80. 

The primary purpose of the plan, which went into effect June 1, is to 
regulate production and thereby reduce stocks and strengthen the statistical 
position of rubber. Thus far the industry has not reaped the benefit of 
operating at the lower percentages enforced for the closing months of 1934, 
for no restriction was attempted until August and September. Even then 
the percentage was as high as 90, while for October and November the per- 
mitted figure was 80%. 

Not until December will the industry begin to feel the effects of the 
appreciable restriction of 70%. According to the London “Times,” the 


reason the Dutch producers supported a percentage of 80 for next year was 
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that the difficulties of administering the plan had proved greater than 
expected. 


<i 
_— 





Comparative Figures of Condition of Canadian Banks 

In the following we compare the condition of the Canadian 
banks for Sept. 29 1934 with the figures for Aug. 31 1934 
and Sept. 30 1933. 


STATEMENT OF aaah” OF THE BANKS OF THE DOMINION 















































F CANADA. 
Assets. Sept. 29 1934) Aug. 31 1934)| Sept. 30 1933 
— gold and subsidiary coin— & $ $ 
D CRMGGA. « cansunesaceccssensases 39,076,949} 39,316,027 38,946,846 

a Lesbasceinads pehbatousees 9,937,650 9,588 ,470 9,940,117 

DUG bSCtheckosteaetescesencest 49,014,602 48 904,500 48,886,963 
Dominion notes— 

hn debates cnenenenn name ng } 157,796,270) 151,440,527 { 127,204,244 

BEE a sb wccccaccscccsccessszces 10,022 

Db initn céctudbodaatenvsssoeset 157,796,270) 151,440,527) 127,214,267 
Notes of other banks. .---.-.-.-.------.-- 12,049,288 8,918,182 11,709,159 
United States & other foreign currencies.| 20,130,708 19,746,165 19,172,422 
Cheques on other banks. --.--------.-- * 81,405,007 91,277,686 78,872,591 
Loans to other banks in Canada, secured 

Sneteding Bilis FOGMOCUMISG..nccccwe| —  cccccccs| — cwcncneef — cccccece 
Deposits made with and balance due 

from other banks in Canada. -------- 3,448,791 3,632,356 3,512,236 
Due from banks and banking corre- 

spondents in the United Kingdom. --- 26,857,039} 24,725,015 23,081,638 
Due from banks and banking corre- 

spondents elsewhere than in Canada 

and the United Kingdom-...-.------ 66,330,468) 82,724,658} 62,304,385 
Dominion Government and Provincial 

Government securities_-~-...---.--.-- 710,893,617) 677,836,939) 663,157,371 
Canadian municipal securities and 

British, foreign and colonial public 

securities other than Canadian. ------ 136,039,602) 139,180,122] 162,141,482 
Rallway and other bonds, debs. & stocks 40,966,418 44,901,801 55,690,262 
Call and short (nct exceeding 30 days) 

loans in Canada on stocks, debentures, 

bonds and other securities of a suf- 

ficient marketable value to cover. - --- 101,449,577 99,564,627] 110,030,403 

Elsewhere than in Canada. -.-.-.-.--.--. 112,619,515] 103,613,649] 126,022,215 
Other current loans & disc’ts in Canada| 879,761,929) 853,355,407) 904,822,716 

Bs cc ane sncoschsbascsdsccoe 136,216,846} 140,027,735] 146,908,111 
Loans to the Government of _—- Detnteneh, .+eefogand | « demain 
Loans to Provincial Govern: ls ae + 6 19,070,900} 31,352,714 17,234,456 
Loans to cities, towns, municipalities 

and school districts. ......-------.-- 111,132,533} 114,983,939] 108,497,738 
Non-current loans, estimated loss pro- 

GEE Bln nbc ceseeeconnccdntdensos 14,146,890 14,C83,140 14,277,970 
Real estate other than bank premises. - - 8,165,329 8,158,873 8,002,391 
Mortgages on real estate sold by bank - - 5,801,131 5,832,296 6,266,010 
Bank premises at not more than cost, 

less amounts (if any) written off- - ---- 78,053,722 78,208 ,066 78,680,072 
Liabilities of customers under letters of 

credit as per contra. -_--.-.-.--------. 55,218,879 53,390,295 47,971,795 
Deposits with the Minister of Finance 

for the security of note circulation. - - - 6,704,182 6,697,620 6,493,975 
Deposit in the central gold reserves - - --- 21,981,732 20,831,732 20,681,732 
Shares of and loans to controlled cos- -- - 13,343,916 13,195,079 13,245,903 
Other assets not included under the 

foregoing heads -.-.-.-.-...-.------.-- 1,742,359 1,751,635 1,548,277 

DE cctabcnaedccncecvonnet 2,870,341 ,358/2,838,334,856/2 866,426,639 

TAabilittes. 
Notes in circulation.-......-.-.-.-.--- 148 ,239,227| 139,646,482) 141,055,653 
Balance due to Dominion Govt. after de- 

ducting adv. for credits, pay-lists, &c_ 33,691,639 37,305,439 72,021,216 
Advances under the Finance Act_-__-.--- 37 ,697 ,000 40, ,000 40,744,000 
Balance due to Provincial Governments. 37,039,757 35,395,619 27,474,878 
Deposits by the public, payable on de- 

PO AN do ctinnwaanmedwanna 523,211,845) 498,665,447| 491,783,798 
Deposits by the public, payable after 

notice or on a fixed day in Canada- - - -|1,376,959,756)1,367,194,902/1,372,184,120 
Deposits elsewhere than in Canada. ..-- 322,313,009] 329,494,143) 296,878,318 
Loans from other banks in Canada, 

secured, including bills rediscounted--| $--------|  --------]| -------- 
Deposits made by and balances due to 

other banks in Canada_.._..--.-.---.-. 12,166,383 12,267,768 12,205,531 
Due to banks and banking correspond- 

ents in the United Kingdom. --.---.--- 5,995,544 5,712,926 4,845,696 

Elsewhere than in Canada and the 

United Kingdom-__.......------ 21,585,417 21,649,575 30,446,515 
Dn 7 ccdneadcccaduntencoos 896,908 1,384,921 2,164,532 
Letters of credit outstanding. __..----- 55,218,879 53,390,295 47,971,795 
Liabilities not incl. under foregoing heads 1,913,136 1,881,913 2,157,526 
Dividends declared and unpaid----_--.- 630,866 2,410,850 643.818 
Rest or reserve fund.......----.------ 132,750,000! 132,750,000} 162,000,000 
GRE PE GG So Sddcs ccawarcccuctcta 145,500,000} 145,500,000} 144,500,000 
NE. in icmnaxenenin ans 2,855,809 ,413!2,825,194,328'2,849,087 452 





Note.—Owing to the omission of the cents in the official reports, the footings in 
he above do not exactly agree with the totals given. 


-— 
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Sir George Schuster, Financial Adviser to British Gov- 
ernment, Sees International Currency Stabiliza- 
tion Near—Speaking in New York, He Defends 
United States Departure from Gold Standard— 
Finds Possibilities for Huge Currency and Credit 
Expansion 


Devaluation of currencies has created potentialities for 
an enormous expansion of currency and cred t, Sir George 
Schuster, financial adviser to the British Government, said 
on Nov. 7 at a luncheon given for him by the British Empire 
Chamber of Commerce in New York City. Sir George, 
while admitting his interest in the recovery program of the 
Roosevelt Administration, refused to express any opinion 
as to the wisdom of the various major policies adopted in 
this country, but added that he did not believe the economic 
projects of the United States had retarded world recovery. 
He also said that he believed it would have been extremely 
difficult for the United States to maintain the dollar on the 
old gold parity while the United Kingdom had departed 
so far from the old parity. 

Sir George said that some definite relation has been estab- 
lished in the foreign exchange markets which indicates the 
approach of international stabilization of currencies. He 
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hazarded the forecast that within two years ‘‘we may again 
be trying to see whether the bankers are going to put the 
brakes on at the right moment and prevent a revival of 
another dangerous speculation.’’ 


Further portions of his speech are given below, as quoted 
from the New York ‘‘Times”’ of Nov. 8: 


Reviewing what the British Government has done toward recovery, Sir 
George said its greatest contribution had been in making sound the foun- 
dation on which private business could operate. He declared the British 
Government's success in getting investors to accept a 34 % return on British 
Government securities in place of the 5% which had been ruling on their 
pre-war level, was an important move toward industrial and economic 
recovery. 

Confidence Held Essential 


‘““Many people are clamoring for the active intervention of the British 
Government in its policy of spending or in the policy of raising prices,"’ Sir 
George continued. ‘‘But unless you could produce absolute confidence in 
the currency position, and in the borrowing credit of governments, you would 
be building on insecure foundations. And so our policy was to produce a 
budgetary equilibrium and make confidence in public finance the foundation 
of all our hopes of progress.’’ 

Sir George also said the British Government had definitely worked for 
a policy of raising prices by encouraging the expansion of credit on sound 
lines. He also believed the policy of the United States in encouraging the 
expansion of credit in working for a rise in prices did react on sterling prices 
also and that England has benefited partly from what was done here. 

“TI can see no ground on which we could quarrel with what was done 
here,’’ Sir George said in reference to the United States going off gold, 
“‘and it seems to me that it would have been an extremely difficult thing 
for this country to maintain the dollar on the old gold parity, while we in 
the United Kingdom, managing a currency which has a determining effect 
on all the operations in the world, have departed so far from the old parity.” 


Sees Stabilization Nearer 


Referring to the stabilization of United States and British currencies, 
Sir George said the only thing that he could say was that it was about 
16 months nearer it than it was at the time of the World Economic Con- 
ference in London in July, 1933. 

“That does mean something,’’ he continued, ‘‘and I think any one who 
has looked at the course of the rates of exchange over the last few months 
may be encouraged in the belief that whatever may be the policy of those 
who operate the exchange equalization funds on both sides of the Atlantic 
there is now some definite relation established, and that it may be very dif- 
ficult to disturb that relation even if it were desired on one side or the other 
side to do so. 

“I therefore believe that we are definitely nearer the day of international 
stabilization, and the more we can understand each other, the more we can 
both agree that what the world needs now is a feeling of security and con- 
fidence, so that the myriads of human beings who engage in the economic 
life of the world can go about their business with confidence in enterprise, 
the more likely is it that we shall have not only exchange stabilization, but 
a great revival of the world’s trade.”’ 

—_—~@>- 


Proposal for National Lotteries Rejected in 
Great Britain 


On Nov. 6 the House of Commons rejected by 219 to 
47 votes a proposal for national lotteries to reduce the 
national debt and aid the unemployed and for other public 
and charitable purposes. A cablegram from London (Nov. 6) 
to the New York “Times,” reporting this, further stated: 


Precisely a month ago the Conservative Convention overwhelmingly 
backed such a plan to keep gambling money at home, but Sir Wiliam 
Davison, who then swept the Conservatives off their feet with enthusiasm 
for his plan, to-night found himself almost deserted when he tried to re- 
peat the performance in the Commons under the eye of the party whip. 

Eighteen clauses of the Government’s new betting bill had been carried 
by substantial majorities when Mr. Davison moved that to the clause 
declaring all lotteries unlawful there should be added the words ‘‘excepting 
lotteries promoted under the authority of the Government for raising 
funds for reduction of the national debt, for schemes for assisting unem- 
ployment and for other public objects.’’ 

Sir John Gilmour said the Government had decided against lotteries 
“‘as not good business,’’ although it considered it unfortunate that so much 
money should flow out of Britain on lotteries. 

‘‘In the past lotteries became so vicious, not only from the commercial, 
but from the credit standpoint,’’ he said, ‘‘that the leaders of British 
finance and industry protested to the Government of the day and from 
that time lotteries ceased. Accordingly I appeal to the members to defeat 
the amendment.”’ 





-— 
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France to Mint Gold Into 100-Franc Coins—Govern- 
ment to Withhold New Money Temporarily to Pre- 
vent Drain by Hoarders 

On Oct. 29 Lewis Germain-Martin, Finance Minister, 
announced before the Finance Commission of the Chamber 
of Deputies that the Government approved the minting of 
gold coins of 100 francs each if they were withheld from 
circulation temporarily to prevent international hoarders 
from draining them from France. A wireless message from 
Paris in which this was indicated ‘on Oct. 29) to the New 
York “Times” also had the following to say: 

Despite this reservation, which means that 1,000,000,000 francs of the 
Bank of France’s gold stock will merely be changed from bars into coins, 
considerable importance is attached to the proposal. 

Proponents of the measure, which has been sponsored each year for 
three years by Deputy Francois de Ramel, contend that such coinage 
would demonstrate to the French public and the world that France will 
stay on gold and keep the present value of the franc unchanged. Coinage 
was provided for in the monetary law of June 25, 1925 but was not put 
into effect because of the French tendency to hoard coins. It was pro- 





vided that 10,000,000 100-franc coins of six grams gold each would be 
minted. 

Deputy de Ramel has now received approval from the Commission 
and the Government for the necessary credit to carry out this provision 
and it will form part of the budget submitted to Parliament at the forth- 
coming session. 
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Deputy de Ramel contended that Frenchmen were never convinced 
that their francs represented gold, because they never saw any tangible 
evidence. Now he will know that the Government is minting his francs 
at esactly the rate provided in the law of 1928. 

a 


Montagu Norman Again Named to Serve as Governor 
ot the Bank of England 
The directors of the Bank of England have agreed to 
recommend at the meeting in March that Montagu Norman 
be re-elected Governor for the 15th consecutive year. 
Advices to this effect were contained in London advices to 
the New York ‘“‘Sun’’ of last night (Nov. 9): 


—_— eo 
Australian Conversion Loan Offered in London 

An Australian conversion loan of £15,000,000 was offered 
in”London this week at 99%. It is stated that £3,000,000 
will be used to redeem Treasury bills issued to finance State 
deficits and £12,000,000 will go for public works to relieve 
unemployment. 

i 
Proposed New Issue to Retire $18,000,000 Bonds of 
Finland—To Be First Offering of Foreign Dollar 
Bonds Under Securities Exchange Act of 1934 

Indicating that the first offering of foreign dollar bonds 
under the Securities Exchange Act of 1934 is expected to be 
made soon by a banking group headed by Brown Harriman 
& Co., Ine., the New York ‘‘Times”’ of Nov. 8 said: 

It will consist of a new issue of $10,000,000 to $15,000,000 of serial notes 
of the Government of Finalnd, the proceeds of which will be applied toward 
the retirement of 7 and 54%% dollar bonds of the Republic of Finland, 
outstanding here in the amount of about $18,000,000. 

The Government of Finland is understood to have virtually completed 
the draft of its rezistration statement and will file the document within a 
few days with the Securities and Exchange Commission, which superseded 
the Federal Trade Commission in the rezistration of new securities. Nego- 
tiations with bankers here have been carried on by Risto Ryti, Governor 


of the Bank of Finland. 
_—— 


Soviet Union and British Investors End Controversy 
Over Lena Gold Fields—Agreement in Siberian 
Dispute Expected to Stimulate British-Russian 
Trade 

The controversy between the Soviet Union and a group of 
British investors over the Lena gold fields was settled on 
Nov. 4, when an agreement was signed in Moscow between 
the Russian chief concession committee and Arthur Marshall, 
representing Lena Gold Fields Co., Ltd. Agreement in the 
dispute, which involved the Soviet seizure of Siberian proper- 
ties of the company after the Russian revolution, was reached 
after negotiations had been conducted for three weeks. The 
announcement was considered of particular importance in 
respect to the influence it might have in swelling the 
volume of Anglo-Russian trade. United Press advices from 
Moscow, Nov. 4, noted the conclusion of the dispute as 
follows: 

A. E. Marshall, representing the Lena interests, has been in Moscow 
for several weeks negotiating with the Russian Foreign Office. Unofficially 
it was said Russia agreed to pay the mining company £3,000,000. 

The disagreement bordered on diplomatic difficulties several times, once 


when the Soviet Government refused to recognize an award of £13,500,000 
made by a court or arbitration. 

Anti-Soviet feeling in Great Britain reached a climax in 1933 when four 
British engineers working on Soviet projects were arrested as alleged 
counter-revolutionaries. At that time Stanley Baldwin, as Lord President 
of the council, outlined the Government's case against the Soviets in the 
mining dispute. He said that while the company was supported in its 
claim of £3,500,000 damages, Russia countered with a ‘purely derisory 
offer of £800,000.”’ 

Subsequently the Lena company offered to settle for £3,500,000 and the 
Soviets countered with an offer of £1,000,000. 

— or 


Reported Plan of Germany to Pay 50% in Cash on 
Dawes Loan and 50% in Registered Marks—Cancels 
Plan for 40% Cash on Interest of Long and Medium- 
Term Debts 


Following protests by the United States Government which 
alleged discrimination against American bondholders, the 
German Government, according to Associated Press ad- 
vices from Berlin, announced on Nov. 7 a plan for the pay- 
ment of Dawes loan interest payments. The Associated 
Press Berlin accounts had the following to say regarding 
the plan: 


The plan affects American bondholders only. It calls for payment of 
50% in foreign exchange and 50% in reichsmarks, which cannot be taken 
from Germany. It is interpreted as a German effort to give American 
holders of the bonds better treatment than has previously been accorded 
and to balance the advantages enjoyed by nations having clearing ar- 
rangements with Germany. 

The announcement explained that coupons paid in foreign bills of exchange 
will be marked ‘‘fifty centum paid.’’ The part paid in reichsmarks will 
be credited in Reichsbank accounts, with four possibilities for use. These 
are investment in long-term bonds or mortgages, real estate or other 
investments allowed by the Reichsbank, expenses of short or periodical 
visits in Germany, and the purchase of shares listed on the German Stock 
Exchange. 

Unofficial experts explained that the plan means about 75% payment 
of interest, including the 50% cash, with a 25% ‘“‘loss,” through the ap- 
proximate 50% discount made in the case of registered marks. 
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When the United States Government protested, it was pointed out 
that the Dawes loan involved securities like custons receipts and that the 
French, Swiss, Dutch and English were favored in payments because of 
the clearing arrangements. 

About 4,000,000 marks ($1.600.000) was involved in the payment 
due Oct. 15. Other payments are due next spring. 

The comparatively small amount will not affect the registered mark ~ 
market because the return of the coupons is expected to be gradual. 


From the New York “Times’’ of Nov. 9 we take the 
following: 
Dawes Plan Bonds 


The reports of Germany's intention to pay 50% of the Dawes Plan 
bond coupons in cash and to pay the remainder in registered marks, cur- 
rently worth about 50% of their face value, seem to have been merely a 
rehash of the announcements made prior to Oct. 15, when the interest 
last came due on the bonds. Bankers here had received no advices of 
a new move and doubted that any had been made. On Oct. 15 there 
was available 50% of the interest due, representing the payments that 
had been made to the trustees prior to the German moratorium of July 1. 
To this amount Germany has not added a dollar in so far as American 
holders of the bonds are concerned, and she has not troubled to make a 
clear official announcement of her offer to make payment in registered 
marks against the unpaid 50%. Wegistered marks were sold yesterday 
at about 49% discount. The fate of the Young Plan bonds, interest on 
which will come due on Dec. 1, is still undisclosed. The trustees have 
only about one month's interest on hand to meet the six months’ interest due. 


A wireless message from Berlin Nov. 3 to the same paper 
reported the cancellation that day of the conditional promise 
that Germany made in the agreement reached at the transfer 
conference last May to pay foreign holders of German bonds 
at their option 40% of their interest claims in cash fol- 
lowing a six-month wait. The advices Nov. 3 to the 
‘‘Times’’ from Berlin also stated in part: 


Cancellation was motivated by lack of the necessary cash, it was an- 
nounced by the Reichsbank in the following communique. 


**In view of the unfavorable aed as greg of the foreign exchange situation 
the Reichsbank sees itself compelled to make use of the rixht retained in 
the Berlin transfer communique of May 29 1934, and to withdraw the 
offer of 40% cash payment on interest coupons falling due in the period 
between July 1 1934 and June 30 1935, as well as on those claims which, 
under the contents of the transfer communique, have been put on an 
equal basis with interest coupon’’, 


Affects Private Debts 


This cancellation affects about 8,000.000,000 marks in private long 
and medium-term debts, full interest payment on which would amount 
to 500,000,000 marks yearly. 

It does not affect the Dawes and Young loans, on which all interest 
payments were postponed indefinitely under Economic Minister Schacht's 
decree of June 14 of this year. On Oct. 13 Dr. Schacht offered to pay 
the unpaid balance of the Dawes loan coupons that fell due Oct. 15 in 
registered marks salable at about 50% of their nominal] value. 

In the main, to-day’s announcement hits only Americans, and it nullifies 
the result of the month-long fight for cash made by the American dele- 
gates at the transfer conference last May. 


ee 


United States Moves to Inquire into New German 
Decree Restricting Automobile Imports 


An inquiry into a new German trade regulation, which 
it is feared may virtually bar imports of American auto- 
mobiles, was ordered by the State Department at’ Wash- 
ington on Nov. 8. It was decreed on Nov. 7 by Dr. Hjalmar 
Schacht, Minister of Finance, that_in_future_only two 
automobiles of each American company would be permitted 
to enter Germany each year through clearing arrangements 
with third countries. Under Cate of Nov. 8, Associated 
Press advices from Washington stated: a 


Acting Secretary William Phillips said affected American motor car 
companies had made no representations to the Department, but that 
the Embassy in Berlin had beea asked for a full report following the receipt 
here of partial d ‘tails of the German plan. 

The question of another American protest to Germany likely will depend 
upon whether further study shows the move to be in violation of the *‘most 
favored nation” treaty clause with Germany, which has been denounced 
by the Reich but does not become effective until next October. 

Actually American automotive exports to Germany have fallen to in- 
consequential numbers in recent years. but the new regulations are regarded 
here as serious if they are the forerunner of further trade restrictions. 


Regarding the decree, Associated Press accounts from 
Berlin reported: 

One American firm employing 150 Germans immediately gave them 
a notice of dismissal effective L ec. 1, as a result of the new order. Another 
such firm dispatched its German representative to Geneva, where the 
directors of his company are meeting to urge the dismissal of 18,000 em- 
ployees working for 1,600 dealers. A third American firm is considering 
similar action. 

Every effort has been made by United States firms to arrive at barter 
arrangements with Dr. Schacht and his ministry to forestall a possible 
argument that Germany has no foreign exchange with which to buy Ameri- 
can automobiles. 

One American firm offered a two to one barter arrangement by which 
it agreed to export from Germany enough chassis to make up twice tne 
value of the cars imported, although the chassis is estimated at only 20% 
of the value of the automobite. The firm was told that Germany would 
consider only 10 to 1 barter arrangements, or ‘‘at the best, 5 to 1."’ 


eel 





Higher Prices in Germany Result in?Appointment of 
Dictator 


Reichsfuehrer Hitler on Nov. 5 appointed Karl Goerdeler, 
Chief Mayor of Leipzig, Germany’s Commissar for the 
control of prices. Herr Goerdeler filled a similar office in 


1931 under Chancellor Bruening it was noted in Associated 
Press advices from Berlin, in which it was also stated: 
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The appointment of a ‘‘price dictator’’ became necessary after complaints 
had reached the Government from all parts of the couutry that merchants, 
producers and manufacturers had been raising their prices without warrant. 
The provincial press had been filled with warnings against such prac- 
tices by local authorities. At Breslau last Saturday the police closed 24 
butcher shops for such increases. 


<i> 
— 





Paraguay to Send Delegate to League of Nations in 
Effort to End Chaco Conflict with Bolivia—Hopes 
for Conciliation of Dispute Rise 


Hopes for a settlement of the Chaco conflict between Bo- 
livia and Paraguay were revived on Nov. 3, when Paraguay 
notified the League of Nations that it would send a delegate 
to the League’s Chaco Conciliation Committee and empower 
him to discuss with the Committee the “basis for an agree- 
ment to end the struggle as well as security measures calcu- 
lated to guarantee the effective enforcement of such an 
agreement.” A Geneva dispatch of Nov. 3 to the New York 


“Times” added the following: 

The delegate is further authorized to represent Bolivia at the special 
Assembly convoked for Nov. 20 in anticipation that conciliation would then 
have failed and sterner measures would be needed. 

League officials deem that softening in Paraguay’s position a distinctly 
favorable sign, but they are restrainoing their optimism until they are 
assured that this is not merely more maneuvering to gain time such as marks 
the record of both belligerents. 

The Conciliation Committee probably will meet soon to determine what 
the move means. Preparations for the Assembly are not being interrupted 
and there is no disposition in the League to change the Nov. 20 deadline for 
conciliation. 


>= 
Se 





Hawaii Recognized by Department of Justice as Organ- 
ized Territory—Status Indicated Incident to 
Sugar Case 

Hawaili’s status as an “organized territory”’ was recognized 
by the Department of Justice on Nov. 7, said a United Press 
account that day from Washington to the New York “Journal 
of Commerce,” which further said: 

Walter L. Rice, special assistant to the Attorney-General, in filing 
with Justice Jennings Bailey in District of Columbia Supreme Court his 
‘“‘“conclusions of law’’ relating to the Hawaiian sugar case, declared that 
by annexation in 1900 ‘‘the Constitution was extended to Hawaii, which 
thereby became an organized territory of the United States.’’ Mr. Rice, 
however, did not use the expression ‘incorporated territory.”’ 

Filing of the statement was a legal formality, clearing the way for an 
appeal by the Hawaiian sugar planters from the decision handed down 
Oct. 22, denying their request for an injunction restraining the Secretary 
of Agriculture from enforcing the Sugar Act in the territory. 

Sugar quota restrictions imposed on Hawaii, according to Mr. Rice, 
were constitutional as they involved exercise by Congress of its ‘‘territorial 


powers.”’ 
—— - — 


Committee of Bondholders Appointed for Cuban 
Public Works Gold Bonds 514% Due 1945 

Acting upon the request of the Foreign Bondholders Pro- 
tective Council, Ine., certain bondholders of the Republic 
of Cuba Public Works Gold Bonds, 5%%, due 1945, have 
appointed a Committee of Bondholders for the bonds. The 
following is the membership of the Committee, as announced 
by George L. Burnham, Chairman, on Nov. 9: 


George L. Burnham, Treasurer, Aetna Insurance Co., Hartford, Conn. 

Dr. Donald J. Cowling, President of Carleton College, Northfield, Minn. 

F. W. Leamy, Vice-President of The Delaware & Hudson Co., New York, 
) we - 

Dr. Bruce R. Payne, President, George Peabody College for Teachers, 
Nashville, Tenn. 

John J. Rowe, President of the Fifth Third Union Trust Co., Cincinnati, 
Ohio. 


Mr. Burnham’s announcement of Nov. 9 said: 

The Committee is not set up for profit but solely for the purpose of trying 
to safeguard the interests of the holders of Cuban Public Works Bonds. 
Aside from the Secretary of the Committee, who receives a very modest 
salary, no salary, fee, honorarium, or other compensation is to be received 
by any member of the Committee. When the Committee has accomplished 
something for the bondholders, the Committee will ask them to join with 
those bondholders who appointed the Committee in meeting the actual 
expenses of the Committee on a fixed pro rata basis. 

The Committee will, for the present, call for no deposit of bonds in the 
belief that bondholders should lose neither custody nor control of their bonds 
until some procedure incident to the actual service of the bonds requires it. 

The Committee will have an office in Room 916, 90 Broad Street, New 
York. Holders of Cuban Public Works Bonds are invited and urged to 
register their names with the Committee, stating the par value owned; 
the Committee will be glad to furnish known owners such information as 
may be available from time to time. 

At a meeting held Nov. 8, at the New York Office of the Foreign Bond- 
holders Protective Council, Inc., at 90 Broad Street, New York, the Com- 
mittee elected George L. Burnham to act as Chairman of the Committee, 
and A. H. Wylie, Secretary. 

The Committee will co-operate with the Foreign Bondholders Protective 
Council, Inc., in the efforts the Council may make to vindicate the nights 
of the holders of Cuban Public Works Bonds. 

Repudiating any suggestion of any invalidity of the Cuban Public Works 
Bonds, the Committee will conduct its operations on the basis that the bonds 
are valid obligations of the Cuban Government which is morally and legally 


bound to pay them. 
—_—_——_———_ 


Proposal for Partial Resumption of Foreign Debt 
Service by Chile 


The Department of Commerce at Washington announced 
on Nov. 3 the receipt, from Commercial Attache Marvin L. 
Bohan, Santiago, of the text of a message to the Chilean 
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Congress by the Executive regarding the resumption of 
foreign debt service. The text of the Executive’s proposal 
follows: 


Article 1. The revenues which the Treasury is entitled to receive as 
Participation in the profits of the nitrate and iodine sales corporation shall, 
beginning Jan. 1 1935, form a part of the revenues of the Caja Autonoma de 
Amortizacion de la Deuda Publica, in conformity with the provisions of 
Article 18 of law 5350 of Jan. 8 1934. There will also be allocated to the 
Caja those revenues which it is entitled to receive from the enterprises 
exploiting or operating copper mines in the country, by way of taves of the 
ag category and surtaxes established by income tax law 5169 of May 30 

Article 2. The rates which, in conformity with the provisions in force 
on the date of the promulgation of the present law, serve as a basis for 
determining the income tax to which the enterprises exploiting and operating 
copper mines are subject, shall not be lowered unless at the same time the 
decresed revenues thus resulting are replaced by new revenues. 

Article 3. The Caja Autonoma de Amortizacion de la Deuda Publica is 
authorized to renew, with the approval of the President of the Republic 
and in conformity with the provisions of the law, the service on the bonds of 
the external direct and indirect public debt of the State and of the 
municipalities. 

The Caja shall not, in order to pay the service on the debts indicated in 
this article, employ other revenues than those derived from the income 
assigned it by Article 1 of this law. 

Fifty percent of the revenues indicated will be applied to the cancella~ 
tion of interest on the total debt, up to an amount equaling the interest 
originally agreed to. The balance of these revenues, after the e penses 
caused by the application of this law are deducted, shall be applied by the 
Caja to redeem or amortize the bonds of the foreign debt under the conditions 
outlined in the following article. 

The holder of bonds of the external debt of the State, direct or indirect, 
or of the municipalities, who adheres to the form of service which the Caja 
establishes, shall deliver cancelled the corresponding coupon against receipt 
of the amount declared by the Caja for the payment of interest. 

The responsibility of the original debtor completely ceases as regards 
those bonds which may adhere to the provisions of this law, and their 
holders have no other rights than those derived from the agreement in 
which the manner of service is stipulated. 

The sums reserved for the payment of interest on those bonds whose 
holders may not have adhered to the form of service established by the 
Caja can be applied to increase the funds which shall be used for redemp- 
tions and amortizations. 

Article 4. The Caja is authorized to make extraordinary redemptions or 
amortizations of any bonds of the direct or indirect debt of the State and of 
municipalities. In the redemption or amortization of bonds which affect 
the present responsibility of the Caja de Credito Hipotecario this must be 
done in accordance with the procedure which that institution indicates. 
The redemption or amortization shall be by direct purchase in the market 
or by drawings at par. 

Article 5. Article 64 of law 5169 of May 30 1933 is repealed. ° 

Article 6. This law shall be effective from the date of its publication in 
the Diario Oficial. 


<i 
—— 


Argentina in Move to Raise Wool Price—To Forego 
Profits on Exchange Operations from Exports in 
Order to Aid Farmers 


In an effort to raise wool prices the Argentine Government 
has agreed to forego its profit on exchange operations arising 
from wocl exports according to a cablegram Oct. 26 from 
Buenos Aires to the New York “Times.” This it is stated 
will give exporters about 13% more than they have been 
receiving for their drafts. The Government has taken mea- 
sures to insure that this increase will be passed along to the 
farmers said the account to the “Times,” which also stated: 


Under the controlled economy regime instituted last November exporters 
have been forced to sell their drafts to the Government at fixed rates of 
exchange. The Government then auctions these drafts to importers who 
want to remit funds abroad. This system has piled up huge profits, which 
are enabling the Government to finance its recovery plan. 

In view of the low wool prices the Government has agreed to buy drafts 
from wool exporters at the average of the rates bid each day by importers, 
less 5%. This deduction guarantees the Government against loss in a falling 
exchange market. The new system will give wool exporters about 342 pesos 
per $100, instead of 301, at which the Government is buying dollar drafts 
from other exporters. 

Wool exporters selling sterling drafts will reserve 17 pesos per pound, 
instead of 15. Exporters cannot avail themselves of the new measure until 
they have sold all of their present stocks as well as wool already purchased 
from producers but not yet delivered. It is hoped this will increase wool 
prices on the farms. 





a 
Bulgaria Makes Partial Payment of Nov. 15 Interest on 
744% Stabilization Loan 1928—Additional Pay- 
ment on Partly Paid July 1 1933 Coupons on 7% 
Settlement Loan of 1926 Also Being Made—Rulings 

on Bonds by New York Stock Exchange 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
American fiscal agents for the Kingdom of Bulgaria League 
of Nations Loans, announced Nov. 8 that the Bulgarian 
Government has transferred sufficient funds in Dollars to 
provide for payment of 32 14% of the interest due Nov. 15 
1934 on the 74% Stabilization Loan 1928. Payment will 
be made, it was stated, on or after that date, at the rate of 
$12.19 per $37.50 coupon and $6.09 per $18.75 coupon, upon 
surrender of such coupons. The announcement had the 
following to say regarding part payment on July 1 1933 
coupons of 7% Settlement Loan 1926 of Bulgaria: 

The American fiscal agents are also prepared to make further payments 
on the partly paid July 1 1933 coupons of the 7% Settlement Loan at the 
rate of $6.52 per $35 coupon and $3.26 per $17.50 coupon, and on the 
partly paid Nov. 15 1932 coupons of the 7}4% Stabilization Loan at the 


rate of $3.35 per $37.50 coupon and $1.67 per $18.75 coupon, which pay- 
ments are offered to holders in full settlement of the balances due on these 
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coupons. All coupons surrendered must be accompanied by appropriate 
letters of transmittal. 


Rulings by the New York Stock Exchange on both issues 
were announced as follows on Nov. 8 by Ashbel Green, 
Secretary: 

NEW YORK STOCK EXCHANGE 
Committee on Securities 
Nov. 8, 1934. 

Notice having been received that payment of $3.35 per $1,000 bond is 
now being made on surrender of the Nov. 15, 1932, coupon ($18.75) paid on 
Kingdom of Bulgaria 7% % Stabilization Loan 928 Dollar Bonds, due 1968. 

The Committee on Securities rules that beginning Nov. 9, 1934, the bonds 
may be dealt in as follows. 

(a)‘with Nov. 15, 1932 ($18.75 paid), May 15, 1933 ($16.87 paid), 
Nov. 15, 1933 ($9.38 paid), and subsequent coupons attached’’; 

(b)‘‘with May 15, 1933 ($16.87 paid), 1 Nov. 15, 1933 ($9.38 paid), (ex 
May 15, 1934), Nov. 15, 1934, and subsequent coupons attached’’; 

Further notice having been received that payment of $12.19 per $1,000 
bond will be made Nov. 15, 1934, on surrender of the coupon then due. 

The Committee on Securities further rules that beginning Nov. 15, 1934, 
the bonds may be dealt in as follows. 

(a)“‘with Nov. 15, 1932 ($18.75 paid), May 15, 1933 ($16.87 paid), 
Nov. 15, 1933 ($9.38 paid, and subsequent coupons attached’’; 

(b)‘‘with May 15, 1933 ($16.87 paid), Nov. 15, 1933 ($9.38 paid), (ex 
May 15, 1934 and Nov. 15, 1934), May 15, 1935 and subsequent coupons 
attached"; 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transaction; and 

That transactions in the bonds shall be ‘‘Flat."’ 

Nov. 8, 1934. 

Notice having been received that payment of $6.52 per $1,000 bond is 
now being made on surrender of the July 1, 1933, coupon ($17.50 paid) on 
Kingdom of Bulgaria 7% Settlement Loan 1926 Dollar Bonds, due 1967. 

The Committee on Securities rules that beginning Nov. 9, 1934, the bonds 
may be dealt in as follows. 

(a) ‘with July 1, 1933 ($17.50 paid), Jan. 1, 1934 ($17.50 paid) and subse- 
quent coupons attached’’; 

(b)“‘with Jan. 1, 1934 ($17.50 paid), (ex July 1, 1934) Jan. 1, 1935, and 
subsequent coupons attached’’; 

That bids and offers shall be considered as being for bonds under option 
(a) above, unless otherwise specified at the time of transactions; and 

That transactions in the bonds shall be ‘‘Flat.”’ 

ASHBEL GREEN, Secretary. 


- 


Short Interest on New York Stock Exchange Oct. 31 
Reported Above Sept 28 


The total short interest existing as of the opening of busi- 
ness on Oct. 31, as compiled from information secured by 
the New York Stock Exchange from its members, was 882,- 
397 shares, the Exchange announced Nov. 8. This compares 
with 869,415 shares existing as of Sept. 28. 








New York Stock Exchange Asks Members to Aid Cor- 
porations to Obtain Proxies for Stockholders’ 
Meetings—Similar Request Made Last July 

The New York Stock Exchange on Nov. 1 addressed a 
communication to its members urging them to aid corpora- 
tions to obtain proxies for stockholders’ meetings. A similar 
request was sent to members on July 19 last. The latest 
communication appeared to have been prompted by a letter 
from a large corporation stating that out of 461 brokers 
whose names were recorded as stockholders, only 61 returned 
proxies for the annual meeting of the corporation. The 

Exchange said that in several instances “it has been extreme- 

ly difficult for corporations even to obtain a quorum of their 

stockholders, either in presence or by proxy, owing to the 
failure of brokers to have stock transferred to their name so 
that proper notices, &c., will be received by the actual parties 


in interest.’”’ The following is the Stock Exchange com- 
munication: 


Nov. 1 1934. 
To the Members of the Exchange: 


On Jan. 14 1929, the President of the Exchange addressed a communica- 
tion to all of the members of the Exchange explaining the application of the 
so-called proxy rules which had been recently adopted. These rules are 
now contained in Section 10 of Chapter XIV of the Rules adopted by the 
Governing Committee. 

In this communication the President stated: 

‘‘All members of the Exchange and their firms should co-operate in 
every way possible with the corporations and associations who are endeavor- 
ing to trace stock for the purpose of obtaini .¢ proxies, and I, therefore, 
urge all members of the Exchange in such cases to render such reasonable 
assistance to that end as may be possible under the circumstances.” 

On July 19 1934, the Committee on Securities directed that a circular 
(C-5405) be sent to all members, such circular reading as follows: 

**Members are requested, in s> far as ma 
any additional cupeune, to transfer pa aad Was cee _ Nol 
in names of persons or firms over whom they have no control, sufficiently 
in advance of a stockholders’ meeting to afford opportunity for the con- 
venient solicitation and collection of proxies."’ 

In a letter recently received from one of the largest corporations whose 
securities are listed on this Exchange, it is stated that out of 461 brokers 
whose names were recorded as stockholders, only 61 returned proxies for 
the annual meeting of the corporation. From this it would appear that less 
than 15% of the stockholders in this class thought it worth while to insure 
at this meeting representation of their interests or the interests of their 
customers for whose account the securities were being either held or carried. 

It has come to the attention of the Exchange that in several instances it 
has been extremely difficult for corporations even to obtain a quorum of 
their stockholders, either in presence or by proxy, owing to the failure of 
brokers to have stock transferred to their name so that the proper notices, 
&c., will be received by the actual parties in interest. It is especially urged 
that all members of this Exchange give this matter their serious and con- 
tinued attention. 


ASHBEL GREEN, Secretary. 
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Honolulu, Manila and Philippine Stock Exchanges 


Given Until Dec. 1 to File Registration Applications 
with SEC 


The Securities and Exchange Commission on Oct. 31 
extended until Dec. 1 the temporary exemption of the 
Honolulu, Manila and Philippine Stock Exchanges from filing 
applications for registration as National Securities Exchanges 
or seeking exemption. Action in extending exemption from 
Nov. 1 to Dee. 1 was taken because of the length of time 
required for communication between these exchanges and 
the SEC. The previous extension of time, from Oct. 1] to 
Nov. 1, was noted in our issue of Oct. 6, page 2127. 


— 





Market Value of Bonds Listed on New York Stock 
Exchange—Figures for Nov. 1 1934 
The New York Stock Exchange issued on Nov. 5 the 
following announcement showing the total market value of 
listed bonds as of Nov. 1 1934: 


As of Nov. 1 1934, there were 1,579 bond issues aggregating $44,082,- 
890,380 par value listed on the New York Stock Exchange, with a total 
market value of $39,405,708,220. 


This compares with 1,586 bond issues aggregating $43,- 
902,602,829 par value, listed on the Exchange, Oct. 1 1934, 
with a total market value of $38,751,279,426. 

In the following table, listed bonds are classified by govern- 
mental and industrial groups, with the aggregate market 
value and average price for each: 





























Nov. 1 1934 Oct. 1 1934 
Market Aver. Marka Aver. 
Value Price Value Price 
$ 3 & g 
U. 8. Government 19,592 ,072,607/| 102.54| 19,040, 178,792/101.42 
4,690,765,639| 84.57| 4,667,364,422| 83.94 
51,642,282| 90.38 50,674,263) 88.69 
67,334,699) 96.25 .411,046| 93.12 
86,793,333) 89.97 87,922,741) 87.33 
45,889,995] 77.63 46,036,955) 76.26 
Electrical Equipment Mfg.........- 62,596,225) 97.11 61,643,990] 95.63 
PE ep nchdgetdcwsecwecsusbescconsce 218,539,505] 100.74 218,554,614] 99.46 
i ke ree 141,181,775} 92.89 138,777,263) 91.31 
Bnd cabstnscccsnccncacces 50,877,234) 64.18 52,657,432) 66.43 
RE Ot EE cic nenesensdecsacces 12,063,326) 30.57 11,215,200} 28.42 
Machinery & Metals__............- 32,792,572] 45.24 32,823,187) 45.25 
Mining (excluding iron) ...........- 155,958,957| 67.66 155,124,550) 66.15 
PN. cdliddncsbwadccccnsoeeevs 532,074,154) 97.17 551,057,763) 97.27 
Paper & Publishing... .............. 63,123,219) 72.45 62,858,308) 70.44 
Retail Merchandising _............-. 21,200,540) 78.06 20,982,246) 75.10 
Railway & Fquipment............. 7,925,641,449| 73.42) 7,810,923,010| 72.33 
Steel, iron and coke. ..............- 365,887,853} 85.21 364,228,658) 84.26 
2 ee win abtiienial 8,554,107) 56.10 8,473,293) 55.57 
Gas and electric (operating) ........- 1,852,812,396| 98.28] 1,830,754,996| 97.09 
Gas and electric (holding) .......--.- 166,778,828) 72.19 165,903,848} 71.81 
Communication (cable, tel. and radio)| 1,081,989,884/104.84| 1,077,944,399) 103.84 
Miscellaneous Utilities. ............ 388,705,629) 66.36 9,002,539) 65.54 
Business and office equipment. ...... 20,089,308) 95.75 19,302,520) 92.00 
Shipping services ............-... 15,357,518) 45.36 14,485,065) 42.78 
Shipbuilding and operating.......-- 11,409,645) 45.24 11,413,560) 45.26 
Miscellaneous businesses...........- 6,000,173] 101.50 5,926 ,279/ 100.25 
Leather and boots..............-.- 897,600} 100.00 1,053,489/ 101.87 
PE bsaasnesinscnand cepedinnen 88,832 049|)113.47 87,057 ,085/ 111.20 
U. 8. companies operating abroad - - - 194,753,721| 46.74 202,445,514) 48.58 
Foreign companies (incl. Cuba and 
CE 6 6k a dbddtlndenvcbvadasben 1,453,091,998/ 70.01] 1,498,082,409) 69.46 
po eee 39,405,708 ,220 89.39|38,751,279,426 88.27 





The following table, compiled by us, gives a two-year 
comparison of the total market value and the total average 
price of bonds listed on the Exchange: 





























Market Average Market. Average 
Value. Price. Value. 
1932— 1933— 
; CO ee $38,615,339,620 76:37 TOG; 1..6.. 34,513,782,705 83.00 
Sept. 1..... 40 072,839,336 Uf sf es 33,651,082.433 82.33 
ees Bsécce 40,132,203,281 77.50 ||Dec. 1... .. 34,179,882,418 81.36 
= eee 39,517 ,006,993 76.38 1934— 
ae 38,095, 183,063 73.91 |/Jan. 1..... 34,861,038 ,409 83.34 
1933— es Boccen 36,263,747 ,352 86.84 
ts Siddex 31,918,066,155 77.27 |\Mar. 1..... 36,843 ,301,965 88.27 
i 32,456,657 ,292 Zane UAE. Jiance 37,198,258,126 89.15 
30,758,171,007 74.89 ||May 1..... 37,780,651 ,738 90.46 
Bes tnccns 30,554,431,090 74.51 ||June 1....- -239,206,987 90.17 
May 1-..... 31,354,026, 137 76.57 |jJuly 1..... 39,547,117,863 90.80 
June 1...-.. 32,997 675,932 80.79 ||Aug. 1-.... 39,473,326,184 89.79 
, | a 33,917,221,869 82.97 ||Sept. 1... 39,453 963,492 88.99 
Mae Sacsen 34,457 ,822,282 84.43 es aoew 38,751,279 ,426 88.27 
Sept. 1....-. 35,218,429,936 84.63 !'Nov. 1___-_- 39 405,708,220 89.39 
= = 


New York Curb Exchange Begins Probe into Decline in 
Bonds of Baldwin Locomotive Works—Sends Ques- 
tionnaire to all Members 


The New York Curb Exchange yesterday (Nov. 9) began 
an investigation into transactions two weeks ago in bonds 
of the Baldwin Locomotive Works, when prices of these 
issues declined 25 to 30 points. Members of the Exchange 
were asked by the Committee of Arrangements to furnish a 
transcript of transactions in the Baldwin 6s of 1938, with 
warrants and without warrants, for Oct. 25 to 27, giving the 
price and customers’ name, together with the names of 
members from whom purchases were made or to whom 
bonds were sold. Reports to be filed by Nov. 14, will also 
state whether sales were made for long or short account. 
The New York ‘‘Sun’’ of Nov. 9 added the following des- 
cription of recent declines in these bonds: 


On Oct. 25 the Baldwin 6s, ex warrants, closed at 70, a drop of 23% 
points for the day, on sales of $242,000 face value of bonds and the 6s, 
with warrants, closed off 2934 points at 81 on sales of $127,000. 
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Late in the trading session came an announcement from the board of 
directors of the corporation that interest would not be paid on bonds in 
the sinking fund and that a plan of recapitalization was under consideration. 

The following day $258,000 6s, ex warrants, changed hands at prices 
between 74% and 68, to close at 70%. The 6s, with warrants, ranged be- 
tween 8414 and a close of 80 on $89,000 sales. Saturday, Oct. 27, $109,- 
000 6s, ex warrants, were traded, closing at 6844 and the 6s, with war- 
rants, closed at 77 on $52,000 sales. 


in, 
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Florida State Securities Law Held Unconstitutional 

The Florida Securities Law was held discriminatory and 
unconstitutional in a decision handed down Oct. 31 by 
Judge George Couper Gibbs, in Duval Cireuit Court. This 
is reported in the Florida “Times-Union” of Jacksonville, 
Fla., Nov. 1, which also had the following to say: 


The decision was made in the case of the State of Florida, represented 
by the State Attorney’s office, against John H. Minge and John H. Minge, 
Jr., operating as the Traders Co. The State alleged that the Traders Co. 
was engaged in the buying and selling of securities without posting a $5,000 
bond rejuired by the statute. 

The statute requires bond of a cash deposit from all persons engaged 
in the business of buying of selling securities, exempting, however, the 
employees of public utility companies and all insurance agents from the 
provisions of the law. 

The defendants claimed these exemptions made the law discriminatory 
and violated Sections 1 and 12 of the Declaration of Rights of the Constitu- 
tion of the State of Florida, and Section 1, of the Fourteenth Amendment 
to the Constitution of the United States, in that the law, if enforced, would 
deprive the defendants of liberty or property, without due process of law 
and would deny to them the equal protection of the law. 

In his opinion Judge Gibbs sustained this contention of the defendants, 
stating in part: 

‘*Under terms of the Act in question, an ordinary citizen engaged in the 
business of buying and selling securities without having made the bond 
req + Section 11, is violating the law and has committed a crime 
for which he may be — while the employees of utility companies 
and companies controlling utility companies, and insurance agents, may 
engage in such business without filing the bond and it is no violation of 
the law. These exemptions of the statute do not constitute the exercise 
of legitimate powers of classification, rest upon no reasonable basis, are 
purely arbitrary and wee me =e the equal protection of the law to those 

na 


against whom they d . 

‘*It is therefore apparent that Chapter 14899, Laws of Florida, 1931, 
as amended by Chapter 16174, Laws of Florida, 1933, is rep ant to 
Sections 1 and 12 of the Declaration of Rights of the Constitution of Florida, 
and Section 1 of the Fourteenth Amendment to the Constitution of the 
United States."’ 

Judge Gibbs granted the motion of the defendants and dismissed the suit, 


<p. 
—_ 





Net Operating Losses Shown by Chicago, Boston, 
Philadelphia and Baltimore Stock Exchanges in 
Reports to SEC—Cleveland Stock and Chicago 
Curb Report Increases 

Reports filed with the Securities and Exchange Commission 
by the Chicago Stock Exchange and the Chicago Curb Ex- 
change disclose that the former operated at a loss of $153,680 
for the year ended April 30 1934,, while the latter reported a 
profit of $2,614 for the year ended Dec. 31 1933, said the 
Chicago ‘“‘Journal of Commerce’’ of Oct. 30. The following 
is also from the paper quoted: 

The Chicago Stock Exchange’s income statement which was filed in 
connection with its application for registration as a national securities 
exchange, showed $161,783 income for the year ended April 30. Against 
this was $315,463 of expense, leaving a net loss of $153,680. This state- 
ment compared with $99,382 net loss for the preceding fiscal period in which 
income was $253,898 and expenses $353,280. 

A net surplus of $2,088,614 was shown in the balance sheet at the recent 
date. In addition to this, there was a trust fund investment in mempers’ 
and employees’ benevolent funds aggregating $343,610. Cash in bank and 
on hand amounted to $10,418. Aggregate rental for the unexpired term of 
the exchange’s long term lease on present quarters totaled more than 
$900,000. 

Numerous listings of ‘‘wet'’ issues brought in additional income to the 
Chicago Curb Exchange enabling it to report $74,166 total income against 
which expenses of $71,552, left a profit of $2,614. 

Income items follow: Listing fees, $33,775; dues, regular members, $19,- 
600; clearing house fees, $5,920; interest, $7,725; telephone and centals, 
$3,506; transfer fees, $3,300; other income, $344; total, $74,166. 

Expense items follow: Salaries, $27,202; rent, $9,600; telephone and wire 
service, $5,981; stationery, printing, etc., $2,371; legal, $15,534; electricity, 
$1,402; general, $4,839; personal property taxes, $604; federal income tax, 
$962; depreciation, $1,224; other expenses, $1,834. Total, $71,552. 


In statements filed with the SEC on Nov. 2 the Cleveland 
Stock Exchange showed an operating profit of $897 while the 
Boston Stock Exchange, Philadelphia Stock Exchange and 
Baltimore Stock Exchange had combined net losses of $12,- 
503. The combined assets of the four exchanges were re- 
ported at $1,420,253. In addition to the reports of the 
exchanges, figures for the Cleveland Clearing House and 
Baltimore Stock Exchange Building were also sent to the 
Commission. Details of the reports were contained as fol- 
lows in Washington advices, Nov. 2, to the New York 
*“Times’’ of Nov. 3: 

Boston Stock Exchange 
(Year Ended Sept. 30 1933) 

Total assets, $965.491, of which cash was $134,467; accounts receivable, 
$10,943, and investments at cost, $820,480. Surplus amounted to $942,991 
on the basis of carrying investments at cost. 

Total operating income, $119.251; operating expenses paid, $159,759. 
Net loss, $5,523 (gives effect to interest and dividends received of $34,984). 
In addition, a loss of $92,389 was realized on the sale of investment secur- 
ities during year. 

Cleveland Stock Exchange 
(Year Ended Dec. 31 1933) 

Assets, $69,242. of which investments at cost were $68,297 and cash $945. 

Surplus was $467. 
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Forty-one memberships were listed on the liability side at $67,525. 

come, $15,258; expenses, $14,361. Operating profit, $897. 
Cleveland Clearing House 

Assets, $14,159; surplus, $1,759; members’ deposits, $12,400. 

$746; expenses, $1,396. Operating loss, $661. 
Philadelphia Stock Exchange 
(Year Ended Dec. 31 1933) 

Assets, $292,644, of which cash was $11,894 and bonds at market value, 
$230,525. Surplus amounted to $282,137. Income was $79,320 and ex- 
penses $100,183, or a net loss from operations of $20,862. Appreciation in 
market value of investments was $14,355, less loss on sales of investments of 
$222, leaving an actual net loss of $6,730. 

Baltimore Stock Eachange 
(Year Ended May 31 1934) 

Assets, $92,876, consisting of cash, $5,798; securities, $300; gratuity fund 
investments, $83,072. 

Liabilities included accounts payable, $4,250; gratuity fund, $86,600; 
surplus, $2,025. 

Total income was $15,512, against disbursements of $15,762. 

Net loss for the year, $250. 

Baltimore Stock Exchange Building Co. 
(Year Ended Feb. 28 1934) 

Assets. $67,279; cash, $1,542; building and fixtures, $55,101. 

Liabilities included surplus, $22,309, and mortgage payable, $40,000. 

{ncome, $16,339, against expense of $16,242. Net income, $97. 


In our issue of Nov. 3, pages 2754 and 2756 we gave the 
reports, respectively, of the New York Stock Exchange and 
New York Curb Exchange. 


In- 


Income, 


aa 
—_ 


Federal Reserve Board Alters Ruling on Margin Re- 
quirements—Brokers Now Permitted to Clear Cash 
Transactions in Unregistered Securities for Others 

The Federal Reserve Board on Nov. 2 issued an inter- 
pretation of Regulation T, covering margin regulations on 
security transactions, and revoked its previous rulings 
numbered 16 and 27, in which it had decided in effect that 
credit may not be extended on unregistered securities in 
connection with bona fide cash transactions. Under the 

previous ruling (given in our issue of Oct. 20, page 2442), 

a broker was unable to clear cash transactions in unregis- 

tered securities for others because of the brief period be- 

tween the execution of a customer’s order and his payment 
for the securities. The new regulation provides that credit 
may be extended for unlimited periods on such securities, 
if the transactions are bona fide cash ones. The Reserve 

Board ruling, as made public by the Federal Reserve Bank 

of New York on Nov. 2, is given below: 


INTERPRETATION OF REGULATION T 
To National Securities Exchanges in the 
Second Federal Reserve District: 
For your information I quote below the text of a telegram which I[ have 
received to-day from the Federal Reserve Board: 


Regulation No. 34 Interpreting Regulation T 


The Federal Reserve Board has been requested to reconsider its rulings 
numbered 16 and 27 interpreting Regulation T, wherein it held in effect 
that credit may not be extended on unregistered securities in connection 
with bona fide cash transactions for the limited periods and subject to 
the terms and conditions specified in Section 6 of the regulation. On 
reconsideration the Board is of the opinion that extensions of credit on 
unregistered securities for the limited periods and subject to terms and 
conditions specified in Section 6 of Regulation T, may be permitted when 
such extensions of credit are incident to bona fide cash transactions in 
such securities. The Board, therefore, now rules that Section 6 should 
be interpreted as applying to bona fide cash transactions in unregistered, 
non-exempted securities as well as to bona fide cash transactions, in regis- 
tered non-exempted securities and the Board consequently revokes rulings 
numbered 16 and 27. 





—>_—_—_ 


Federal Reserve Board Interprets Rule Applying to 
Withdrawal of Cash and Securities from Old Ac- 
counts. 


The Federal Reserve Board on Oct. 27 made public an 
nterpretation of Section T applying to withdrawals of cash 
and securities from designated old accounts. The Board 
pointed out that the third proviso of Section 7 (a) of this regu- 
lation is by its terms applicable only to withdrawals made 
before Nov. 15 1934. Rule No. 33 of the Board, interpreting 
Regulation T, reads as follows: 


Ruling No. 33 Interpreting Regulation T 

In reply to certain inquiries as to whether cash or securities may be 
withdrawn from designated old accounts on and after Nov. 15 1934, the 
Federal Reserve Board points out that the third proviso of Section 7(a) of 
Regulation T is by its terms applicable only to withdrawals made prior 
to that date. Accordingly the Board rules that: (1) on and after Nov. 15 
1934, securities may be withdrawn from a designated old account, 
to any extent not forbidden by Section 4 of the regulation; and (2) on and 
after Nov. 15 1934 cash may not be withdrawn from a designated old account 
whether restricted or unrestricted, if such withdrawal results in an increase 
in the adjusted debit balance of the account in violation of the second 
proviso of Section 7 (a) of the regulation or is forbidden by Section 4 of the 
regulation. 


-— 
_> 


Some Members of Boston Curb Exchange Refuse In- 
formation in SEC Investigation — Commission 
Threatens Steps to Compel Submission of Data 

The investigation of the Boston Curb Exchange by the 

Securities and Exchange Commission met with an unexpected 
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obstacle yesterday (Nov. 9), when several prominent 
members of the Exchange refused to testify or to produce 
records before the SEC. The Commission threatened to take 
acequate steps to compel members to submit to questioning 
that would reveal their practice in handling and listing stocks. 
The SEC inquiry is designed to determine whether violations 
of the Securities Act of 1934 have occurred on the Boston 


Curb. It is being conducted by Trial Examiner Thomas J. 
Lynch. Associated Press advices of Nov. 9 from Boston 


added the following regarding the investigation: 

Those refusing to submit to full interrogation by John M. Flynn, Counsel 
for the Commission, included Henry A. Cassidy of H. A. Cassidy & Co. and 
Albert H. Mellen, William H. Driscoll and James J. Driscoll, doing business 
as William H. Driscoll & Co. They declined to answer questions on the 
ground that to do so might tend to incriminate them or subject them to the 
penalty of forfeiture. 

William Driscoll also declined to present certain records of sales requested 
by Mr. Flynn. Counsel for Driscoll objected that Driscol] had already been 
examined elsewhere by Mr. Flynn, who had threatened, counsel said that, 
“somebody might go to jail in this case."’ 

James Driscoll, a member of the Curb Exchange membership committee, 
also declined to produce certain records and was excused. 

The Federal authorities indicated that the hearing would close late to-day 
for the present at least in view of the fact that Curb Exchange members 
had refused to testify. The investigators said that they feel anyhow that 
the ‘‘purpose of the investigation has been accomplished." 

> 
Government Inquiry into Trading Operations Invited 
by Winnipeg Grain Exchange Council—Reply by 
J. 1. McFarland of Canadian Wheat Pools 

The council of the Winnipeg Grain Exchange, which 
pegged wheat futures on Nov. 1 at the instance of the Do- 
minion Government, expressed readiness Nov. 2 to help the 
Government orany impartial inspectors investigate its trading 
operations. Canadian Press advices from Winnipeg Nov. 2 
reporting this went on to say in part: 

In a formal statement, the council approved in principle the suggestion 
of John I. McFarland, general manager of the Canadian wheat pools, that 
Canadian, Argentine and English wheat markets be inquired into in the 
hope that exports of Canadian wheat would increase. It took exception, 
however, to a ‘‘mischievous dispatch’’ sent from here saying a bear raid 
occurred in the market here in the first week in October. ‘‘There was no 
condition existing,’’ it said, ‘‘that would justify such a story.”’ 

On Nov. 5 Mr. MeFarland issued a statement replying to 
that of the council, as to which Winnipeg advices Nov. 5 
(Canadian Press) had the following to say: 

Commenting on the proposal that a supervisor be selected as suggested 
in the report of the Stamp Commission, Mr. McFarland said that in his 
opinion, ‘‘such a supervisor could not affect in any way the daily operations 
in the pit, for in the event of such a supervisor discovering any irregularity, 
he would be powerless to act because the Stamp proposal is merely one of 
supervision without authority.’ 

‘‘The other point stressed in the Grain Exchange statement,"’ he con- 
tinued, ‘‘is that ‘there is no evidence in the figures showing the market 
Position of grain firms as at Sept. 17 and Oct. 1 secured by the council from 
the Clearing House which had been disclosed to Mr. McFarland that any 
bear raid was attempted.’ 

‘‘The answer to this statement is that the Exchange suggested to me they 
would voluntarily investigate themselves. My reply was that such an 
investigation of themselves, by themselves, would be of little value to any 
one other than themselves, but if they wanted to make such investigation 
I could have no objections. I did, however, express a grave doubt of their 
being successful in securing from the large outside wire houses fully authenti- 
cated information of the position of their many customers, the records of 
which are not kept in Winnipeg. A few days ago I was handed a copy 
of their finding. It consisted of a few figures showing totals, but the 
detail and information so necessary to appraise its value was not there. 

“So far as investigations are concerned, I would say that our own records 
of the ‘fatures’ situation are quite sufficient evidence of what has occurred.” 

The pegging of wheat prices by the Winnipeg Grain Ex- 
change, at the request of the Government was noted in our 
issue of Nov. 3, page 2749. 

~~ 
$307,000,000 of 4% Bonds of HOLC Converted for Fully 
Guaranteed 3% Bonds to Oct. 26 

Announcement was made on Oct. 31 by the Home Owners’ 
Loan Corp., according to Associated Press advices from 
Washington, that day, to the effect that $307,000,000 of 
the 4% bonds of the corporation had been converted as 
of Oct. 26 into its 3% bonds. The 3% securities are un- 
conditionally guaranteed by the United States as to prin- 
cipal and interest whereas the 4% bonds are guaranteed 
only as to interest. The advices of Oct. 31 said that a 
total of $628,000,000 of the 4s were outstanding on April 
27, when Congress amended the law to allow full guaranty 
of the corporation’s securities. The final day for the con- 
version of the bonds was set by Congress as Oct. 27, which 
date, the corporation previously announced (as noted in 
our issue of Oct. 20, page 2447), it has ‘‘no authority to 
extend even in exceptional cases.” 

—_——— 
Stock of Money in the Country 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
jn the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are for 
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Sept. 30 1934 and show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Reserve System) was 
$5,455,574,451, as against $5,396,451,289 on Aug. 31 1934 
and $5,649,914,116 on Sept. 30 1933, and comparing with 
$5,698,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 

































































2 Ow os fF + ££ 6 oe 8S —) 233388 
‘ 
PEdttgee tigi] Sy ees 
‘ , we Ss Ss 2. 2 eS » > a ox oo on 
eoccr = 
Stk Pirprttiir t+ ile SESEsE 
52 . - 2 ee 6 +. id naonen 
‘ ' *’ ¢ ‘ 
w > hey @ ‘ ; ; ; ; ; > ; ‘ = sSa2s5883 
i) we , ss 6. - aoe SES =n —<— = ot ot 
+ 
‘or Nw NOOK OO PH t& loz) Tae ON 
3 PSA SDONASHKNAHS SCHANASS 
“1 2p i°:- :° # Sg Sist s3asas 
his & : : f * 
ce 
S _o® sSaeonneaass -_ ec nts H = 
xo: t- 7% 0 re) re) D——=—N 
% ‘RAR (SSSS4S5RE/4%) ASEace 
< i =o isecnaonrainwi a= roo 
| ra} 12S ,RPoOwrYrRosonel r& Hee ens 
a a S23 :-eeaeeaces = ZFAAAELN 
‘2S 'Re teeta ns ; TBONSS 
£ < 2% |Z Sanranae| 8 SESSRS= 
“hes ' Sane FS eee Te 
' ' oo) 6 nuonuwce 
w& ‘ ‘ 
‘on OO :'Senoewndsc acon: 
be, ' Horo insnnnsd & 44 2S 
Ss r] 2a 3:4 eee ee28 | € aes ss 
22 'SSiszi:Ssoxssaic occ! } 
i] b ay a (Qmeorowt 2 mRoenis 
Q 3 eS ee :& -Seeeaae | = Sews «4 
= ssas (S$? |S ise sewn is sans | | 
6 Se SS Eh FRO Tat ASas : : 
‘ ‘ ' ‘ = A , 
5 ; —_ a age: 
S ' ' ‘ a. 
?- wr) EES FEF EE a Fao 
Si > 25 {RER2SERSR 18 Ore ON 
=| ke oa 2 ee ee ee : eet * s 
> ivky% SCimpsoognozezneic -cscorws 
2/s| 3 o '88 (58888532 /8) geS83s 
: 'ot 'S@aesunodaonr ia wanecos 
= & i ‘ER "“SASISSI|R =a smom 
, ‘Oo Naentawo | rn Rana +@ 
2) ‘ ' Lae} co onoun 
nm ' ‘ ¢ 
| oN GHOm aN | rnxooon 
> ='S:::8S84e6/5) &ZSa8R 
Q Zis:isegesesses “0 son 
_— naovt 7/s S385 
Be 33? eFiS iA RSRSSl a] RSRARE 
= Ain '' 'earsenola Seanes 
s tae ee = Siz RSeae 
_ vie ' ‘ ' - - 
3 a eS. ais 
[a 2 FF ‘ ‘ ‘ ' ‘ ‘ ; ¢ ~ ocm Te 
o 
< P iB ptt t ttt tile Seer c: 
EF i. ee ee cre # 8-4 x coacs ! , a 
‘ea ‘ ' ‘ ‘ ‘ ' ' ‘ ' ‘ nn moo ' . = 
miSFEsie}| Sprit irr s sti Sh Seas: : 
8 ely 32 Mires be ae Ce 6 eee go | 4 
d s s ‘= ' ' ‘ ‘ . ‘ ' ‘ a ~ ae ‘ a 
el Sigeee a) GSP sisi t ttl sy] Skate: 
zis BAGG: Sk Oe hy ew are Bh = eu 
5 ;. Sees 3s 
ol — ' 
Oo} mls Biiiiiiiiittle) sBssss 
Ris ~ ae te ea a ee ~=2eeee 
E R/S 3 4 on 4's te 6 oe ee eT ° @Saaoacs 
=< 32 a 8 ts GS 6) 4a) ae. wee isd 0 tf 
fi] > 235 $= OO rrr ere eee rd g SoSaansdsd 
co ‘ ‘ ‘ ‘ ' ‘ ‘ ' ‘ a 4 corna 
eis? Pee) Briss itis | S888ss 
E 8 D cae Otc 6.3 Seb Ss on 
~— ae ' ‘ ‘ ' ‘ ' ' 7 
<| 8 “Ha Et ia a Sa 
&/ =| sees womererrsss saa RaSeRES 
eB ess _ . ' ; ' ‘ o “or Bae — mammwmanroow od 
4 4 ae 4. 4 2NNOQe 
z, 4 3< = 2 a 7 Se ee eee aot- aN 
te) x x - poe 8 ts FeO eS = octroanrs 
OC}, zpSakERS form eerie 2ocene 
n oOo'oan ' ' ' ' ' ' ' 8 n~eon nm 
El Sigiszan| SSE: iiriitisi) 8Sfesa 
s = gd MR. Bal ea ee eeonres 
= cE o 4 a ae ' ' ' sos 0 oe an“ 
B ocoHe-ooc : (aN ODN DD i- 3) aqareeoeomewn 
2 ~eSe=e ‘ ‘2S2858 i eee SOS 
= ay hes Be hh he eS See 
1@) Su lZz ‘ ‘eecoeess oO onrwroocgoe 
RNs | bot Faw!| Ss -Scrnoan 
3 Sa Ser: S86 eeee198 Sse 
OL -5Nr ' (HAAS o Recon oN 
F ie * & Ta" S S Stnate 
ess ir 2 25 Teee 
t~ is a) Doarnaes 
BB pay: | 
a 
on-st owt nm ww r=) Treo 
KFOSRSSSSZLBLSIS RFAR SE 
mMZenSRporonnn| & aRnanoowt 
af EsSSesss7zSS8isi sesssze 
x AR SREZ*SSonalis Su Seas 
a exter Stscassur|s Rwoeonrr 
e$ SSIrseceurusezgan= | 6 Saneseen 
= Ta Eanes ere | e .eVnue eS 
< ar) * -) o-) eownnn 
~~ _ 
r- a 
ie iS igs S Bis iie: 
oto §&§ a ff '88ee S ee ey We ee 
bd = °* “— & 23s = ao * Se 
. - we S’i:ecaa S 
& (20 - Sap as = Sswemorts 
Sm i] a4 Oran a mw 
/2 | a 
go¢-So rs) 
& (ok ; q . @©@8C0062r 
Q ‘efSs8", es 8 pes > mt et 
BR ‘ESS55532855 5 gagnse- 
=$ ‘EB SSS 82 Eas A | beh: teet- 
’ ° a ce . a 2a oe & 
” JScokssaess=s 3 B88858¢ 
Sees keee as FS 8288528 
SSdaabaaseze © g<*°7"* 
QNnDne DM ~ me o 
* Revised figures. 


a Does not include gold other than that held by the Treasury. 

b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is ineluded 
under gold, standard silver dollars, and silver bullion, respectively. 

c $77,308,220 secured by silver bullion held in the Treasury. 

d This total includes $21.798,631 deposited for the redemption of Federal Reserve 
notes ($1,240,695 in process of redemption). 

e Includes $1,800,000,000 Exchange Stabilization Fund, 

f Incitudes $31,729,818 lawful money deposited for the redemption of National 
bank notes ($20,576,100 in process of redemption, including notes chargeable to the 
retirement fund), $2,186,400 lawful money deposited for the redemption of Federal 
Reserve hank 2otes ($2,095,869 in process of redemption, including notes chargeable 
to the retirement fund), $1,350 lawful money deposited for the retirement of addi- 
tional circulation (Act May 30 1908), and $60,727,566 lawful money deposited as 
a reserve for Postal Savings deposits. 

@ The amount of gold and silver certificates and Treasury notes of 1890 should 
be deducted from this amount before combining with total money held in the 
‘Treasury to arrive at the total amount of meney in the United States. 
pe oe money held by the Cuban agency of the Federal Reserve Bank of 

{ The money in circulation includes any pa eurrency held outside 
tinenta! limits of the United States. ed oF 

Note.—Gold certificutes are secured dollar for dollar by gold held in the Treasury 
for their redemption for uses authorized by law: silver certificates are secured 
dollar for dollar by standard silver dollars held in the Treasury for their redemption 
(or by siiver bullion); United States notes and Treasury notes of 1890 are secured 
by & gold reserve of $156,039,431 held in the Treasury. Treasury notes of 1890 
are also secured dollar for doilar by standard silver dollars held in the Treasury; 
these notes are being canceled and retired on receipt. Federal Reserve notes are 


obligations of the United States and a first lien on all the assets of the issuing 
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Federal Reserve bank. Federal Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal 
Reserve Act, or until March 3 1935. of direct obligations of the United States if 
80 authorised by a majority vote of the Federal Reserve Board. Federal Reserve 
banks must maintain a reserve in gold certifi-ates of at leust 40%. including the 
redemptiou fund which must be deposited with the United States Treasurer. against 
Federai Keserve ootes in actual circulation. Federal Reserve bant notes ure 
secured by direct obligations of the United States or commercial paper, except 
where lawful money has been deposited with the Treasurer of the United States 
for their retirement. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund is maintained in lawful money with the 
‘lreasurer of the United States for the redemption of Nations! bank notes and 
Wederal Reserve bank notes. 
oi 


Foreign Holdings of United States Steel Corp. Stock 

Foreign investors increased their holdings of U. S. Steel 
Corp. common stock by 24,438 shares during the quarter 
ended Sept. 30 1934, on that date holding an aggregate of 
400,726 shares, or 4.60% of the total outstanding. This 
compares with 376,288 shares or 4.32% of the total issue 
held June 30 1934 and 280,589 shares or 3.22% held on 
Sept. 30 1933. English interests again accounted for a good 
part of this increase, having accumulated 13,328 more 
shares in the September quarter for a total of 148,518 shares 
held on Sept. 30 1934. The number of common shares held 
abroad has been increasing steadily in recent years, and the 
total now held is the highest since Sept. 30 1919, at which 
date the figure was 394,543 shares (7.76%). As compared 
with March 31 1914, just prior to the World War, when 
1,285,636 shares, or 25.29% of the total, were held abroad, 
the present figure does not appear so large. 

Preferred stock held abroad decreased slightly, the amount 
held on Sept. 30 1934 being 68,738 shares, or 1.91% of the 
total issue, against 69,111 shares, or 1.92% held June 30 
1934. A year ago, the total shares held abroad amounted 
to 71,885 shares, or 2.00%. 

The floating supply of common stock, as indicated by 
stock held in brokers’ names (domestic and foreign) on 
Sept. 30 last amounted to 1,656,109 shares, or 19.03% 
of the total issue of 8,703,252 shares, a decrease of 60,630 
shares from the supply held on June 30 1934. At the end 
of September last year brokers held 1,623,951 shares, or 
18.66%. Brokers’ holdings in New York State, which to 
some extent indicate the position of Wall Street, were 1,478,- 
416shares on Sept. 30, or 16.99%, against 1,549,368 shares on 
June 30 last, or 17.80%, and 1,530,089 shares, or 17.58%, 
a@ year ago. 

Preferred holdings by brokers in all countries on Sept. 30 
last were 359,454 shares, or 9.98%, compared with 371,722 
shares, or 10.32%, on June 30 last and 346,624 shares, or 
9.62%, a year ago. 

en 

Syracuse (N. Y.) Savings Bank Opposed to Order of 
State Banking Board Requiring State Institutions 
to Limit Interest Rate on Deposits to 214% 

Opposition to the requirement of the New York State 
Banking Board that the rate of interest paid on savings 
deposits by State banks, trust companies, savings banks and 
private bankers is not to exceed 244%, has been voiced 
by Leroy B. Williams, President of the Syracuse Savings 
Bank, of Syracuse, N. Y. From the Syracuse ‘‘Post’”’ we 
quote: 

He explained that the Syracuse Savings Bank is glad and willing to pay 
its present rate, 3%, and indicated that the board of trustees would seek 
permission to continue that rate. 

May Ask Exemption 

The bank will declare a 3% dividend Jan. 1, and an application for an 
exemption from the provisions of the 24% order probably will be made 
July 1, the date another dividend will be due. 

—— 

New York State Banking Board Orders all State In- 
stitutions Lower Interest on Savings Deposits to 
2'44%—New Rate to Become Effective Jan. 1 1935 

Under a regulation recently adopted by the New York 
State Banking Board all State banks, trust companies, 
savings banks and private bankers may not, after Jan. 1 
1935, pay interest on savings accounts in excess of 244%. 
This is the first time that the Banking Board has come out 
openly for a regulation to adjust savings interest rates, said 
the New York “Herald Tribune” of Oct. 31 from which we 
also take the following: 

The Board acted under Sec. 10b of the Banking Law of the State and 
under Chapter 41 of the Laws of 1933 as amended by Chapter 2 of the 
Laws of 1934. Joseph A. Broderick, Superintendent of Banks, who has 
been advocating lower interest rates for some time, yesterday forwarded 
the new rezulation to the banks. 

Interest fixed by contract between banks and depositors is expected 
under the regulation until the expiration of the agreement, but any re- 
newals must not provide for more than 244% annual interest. The second 
exception is for savings banks which desire to pay depositors a rate higher 
than 24%. They may apply to Mr. Broderick, and if in his judgment 


the position of the bank warrants a higher dividend he may give the 
authority. 

The rezulation will establish a uniform interest rate for savings banks 
throughout the State. 


In New York City, savings banks have agreed 
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on a 24%% rate, but in Westchester one bank took an independent stand 
on the question and paid a rate hisher than that prevailing here. 

The Banking Department in announcing the re-sulation points out 
that banks in various parts of New York State have come down to 24% 
and adds that this action has had the approval of the State Board. 

The Board declares in the announcement that no bank, trust company 
or private banker operating under the State banking laws shall pay after 
Jan. 1 interest on time, thrift or savinzs deposit of more than 254% an- 
nually. After citing the exceptions, relating to contractura!l agreements 
and to savings banks which wish to apply to pay a hizher rate than 24%, 
the resulation sets forth that before giving permission the Superintendent 
of Banks shall take into account the assets, surplus, guaranty fund, liquid 
position, earning power and ‘‘other considerations"’ affecting the applicant. 

Under the resulation Mr. Broderick is given broad powers to pass upon 
applications for hisher interest rates. With the exception of National 
banks, Mr. Broderick thereby completely controls the interest paid by 
all banks of the State. 


aia 





Syracuse (N. Y.) Clearing House Adopts Resolution 
Requiring Members to Limit Rate on Thrift Ac- 
counts to 24% 


On Oct. 31 officers of the Syracuse Clearing House of 
Syracuse, N. Y. Association passed a resolution which 
closely followed action of the State Banking Board limiting 
interest on savings deposits to 244%. It is noted in the 
Syracuse ‘‘Post’’ that while National banks, of which there 
are two in the city, do not fall directly under the control 


_of the State body, they are, however, members of the Clear- 


ing House, and as such are bound by the resolution. 
The “Post” states that the wording of the Clearing House 
ruling, effective on all but savings banks, which are covered 
by the State’s order, is as follows: 


‘*Be it resolved, that the interest rate on thrift accounts of the member 
banks of the Syracuse Clearing House Association be in conformity with the 
orders of the State Banking Board, the same to be 244%, effective Jan. 1 
1935. 

‘‘Furthermore, that the rate on certificates of deposit for not less than 60 
days shall be at the rate of 1%, and on certificates of deposit for not less 
than 90 days shall be at the rate of 2%, and on certificates of deposit for not 
less than 180 days shall be at the rate of 244%. This to become effective 
Nov. 1 1934 (to-day) on all new certificates. 

‘‘Furthermore, no interest will be paid on thrift accounts of less than $100, 
effective Jan. 1 1935.”’ 





~<a 


Deposits in New York State Savings Banks Increased 
$65,000,000 During Year Ended Oct. 1—Number of 
Depositors Up 145,000, Savings Banks Association 
of State of New York Reports 

Over 145,000 more people have bank accounts in New 
York State savings banks to-day than had them a year ago, 
according to figures compiled by the Savings Banks Associa- 
tion of the State of New York. Deposits in these banks also 
have increased by over $65,000,000 in the past year, these 
figures show. On Oct. 1 1933, the total on deposit in 5,714,- 
257 accounts in the 138 mutual banks throughout the State 
was $5,073,595,762. On Oct. 1 of this year the total ac- 
counts were 5,861,001 and deposits were $5,138,683,155. 
In making the figures public, Henry R. Kinsey, President 
of the Association and President of the Williamsburgh Sav- 
ings Bank, Brooklyn, said: 

People have begun to save again. This heartening trend, which began 
a year ago last summer, has continued without interruption. For example, 
during the months of July, August and September there was a gain of 
20,000 in accounts and $11,000,000 in deposits. 

When people begin to save money you can be sure they are earning 
something considerably more than subsistence. It means they are getting 
jobs and keeping them. This observation is true particularly of recent 
months because many of our banks are discouraging large deposits even to 
the extent of placing strict limits on the amount of money which will be 
taken from any one depositor during a certain period of time. As business 
conditions continue to improve, I believe we may expect a steady increase 
in the number of savings banks depositors and the total of their deposits. 
Because nearly one-half of the people in New York State have savings banks 
accounts the changes in the figures pertaining to them offer an excellent 


indication of what is happening to the financial position of families through 
a large cross-section of the State. 





> 


Increased Deposits and Depositors in Mutual Savings 
Bank Christmas Clubs This Year Over Last Re- 
ported by National Association of Mutual Savings 
Banks 

An increase of about $2,250,000 in savings in Christmas 
clubs of mutual savings banks this year was reported yester- 
day (Nov. 9) by the National Association of Mutual Savings 

Banks. The total in 15 States where mutual banks operate 

such clubs will be $33,426,919, against $31,220,409 in 1933, 

the Association said. Not only the amount of deposits, but 

the number of Christmas savers has increased from 772,079 

to 820,897, a gain of almost 50,000. The average account 

available for this Christmas will be $40.72, according to the 

Association, which further reported: 


New York easily led the country in point of deposits and depositors. A 
total of 351,433 holiday savers have to their credit $14,999,695. This sum 
represents a gain of $2,023.575 above last Christmas, indicating that the 
New York banks will acount for the larger share of the increase shown for 
_the country. 

Massachusetts took second place with $8,000,000 deposits belonging to 
200,000 depositors. Connecticut mutuals are to pay out $2,606,449, the 
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holiday savings of 74,918 persons. Pennsylvania mutuals, in fourth place, 
hold $2,265.941 of Christmas funds for 47,886 depositors. 

Among other States were New Jersey, $1,571,728 and 39,140 depositors; 
Maryland, $1,443.400 and 42,492 depositors; Maine, $780,464 and 20,498 
depositors; New Hampshire, $670,039 and 15,741 depositors; Rhode 
Island, $454.800 and 11,925 depositors. 

Savings bank officials pointed out that the increase of Christmas funds, 
and particularly the broader spread of this money, reflected public deter- 
mination to provide for holiday needs. As practially all Christmas clubs 
are opened at the first of the year, it also was said that regular payments 
into the clubs throughout 11 months furnished evidence of better payrolls. 
All of the money will be payable in plenty of time for holiday shopping. 


——<@—— 


Safe Deposit Association of Pittsburgh and Philadel- 
phia Safe Deposit Association to Unite Under 
Name of Pennsylvania Safe Deposit Association 


The Safe Deposit Association of Pittsburgh, at Pittsburgh, 
Pa., has voted to join with the Philadelphia Safe Deposit 
Association, Philadelphia, in forming a State-wide organiza- 
tion to be known as the Pennsylvania Safe Deposit Associ- 
ation, said the Pittsburgh “Post-Gazette” of Oct. 31, which 
continued: 

It is planned to bring into the consolidated organizations all banks in the 
State having safe deposit vaults. Groups are to be formed in the various 
districts to discuss subjects pertaining to safe deposit work. 

Officers elected at a meeting in the Chamber of Commerce are F. T. Coxe 
of the Fidelity-Philadelphia Trust Co. of Philadelphia, President; W. D. 
Hagenbuch of the First National Bank of Pittsburgh, Vice-President; 
J. H. Strong of the Mitten Bank & Trust Co. of Philadelphia, Secretary 
and Treasurer. 


<i. 
—_—— 


Unused Credit of $8,000,000,000 to $10,000,000,000 
Indicated in Survey of Association of Reserve City 
Bankers—Lyman E. Wakefield in Letter to Ray- 
mond Moley Reports on Lending Activities of 
Banks—Says Institutions Cannot Force Business 
to Use Available Funds 

In a letter under date of Nov. 8, addressed by Lyman E. 
Wakefield, President of the Association of Reserve City 
Bankers, to Raymond Moley, Editor of “Today,” the 
result is given of a survey of the lending activities of a group 
of banks which carry over 33% of the commercial banking 
deposits of the country; it indicates (1) that there are lines 
of credit now available to borrowers and unused to the extent 
of probably $8,000,000,000 or $10,000,000,000, and (2) that, 
excluding loans on collateral security and renewals of old 
loans, new loans to the amount of $3,877,000,000 were made 
by these banks during the first six months of this year. 

In his letter Mr. Wakefield answers the question raised by 
Mr. Moley as to whether the commercial banks are ade- 
quately serving the “current needs of industry for commer- 
cial loans.” Mr. Wakefield states that “the banks are 
eager to develop the use of lines of credit,” and he also 
asserts that the banks “are actually making loans to-day in 
much larger volume than is generally supposed.’’ The 
letter likewise says: “The banks can make these funds avail- 
able. They cannot force business to use them, but they 
have for some time been making unusual efforts, through 
direct contacts with former borrowers, to encourage such 
use.”” We give Mr. Wakefield’s letter herewith: 


Mr. Raymond Moley, Editor ‘‘Today,"’ 
New York. 

Dear Mr. Moley—-From time to time in your magazine, ‘‘Today,"’ you 
have raised the question as to whether the commercial banks in the United 
States are adequately serving the current needs of industry for commercial 
loans or whether, by excessively restricted credit policies, they are impeding 
business recovery. You have never taken the position that the banks were 
unwilling to loan money, but have indicated that it would be helpful to 
have the full facts brought out. 

In order to bring this discussion down to a factual basis the Association 
of Reserve City Bankers has compiled some figures from a cross-section 
of the banks of the country that indicate the extent to which they are mak- 
ing and are willing to make such loans. 

As you know, it is a custom of long standing for commercial banks to 
make credit commitments to industrial and business concerns to be used 
if and when desired. These are what are commonly known as lines of 
credit. These lines of credit are definite expressions on the part of the 
bank's willingness to lend money. ‘The banks are eager to develop the use 
of such lines of credit because their principal business is to lend money. 

The banks can make these funds available. They cannot force business 
to use them, but they have for some time been making unusual efforts, 
through direct contacts with former borrowers, to encourage such use. 
A great volume of credit, now readily available at rates probably the lowest 
in history, is at the disposal of those who want it and are properly entitled 
to use it. 

In answer to an inquiry made by this Association, a group of banks with 
deposits of about $13,100,000,000, representing over 35% of the commercial 
banking deposits of the country, report total lines of credit granted or 
available at the present time of $6,155,000,000. Of these credit commit- 
ments, the total of loans outstanding is $1,950,000,000. In other words, 
this group of banks has established lines of credit which are unused to the 
extent of roughly $4,200,000,000, or an amount equal to over 30% of their 
total deposits. If these figures are typical it may be estimated that for all 
commercial banks in the country the credit commitments made and unused 
probably aggregate something like $8,000,000,000 or $10,000,000,000. 
These credit commitments are not confined to large industries, but include 
thousands of lines established throughout the country in favor of small 





business units. So far as we know, this is the first time these figures have 
been compiled. 
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The fact is that not only have the banks made these commitments but 
they are actually making loans to-day in much larger volume than is gen- 
erally supposed. The same inquiry that asked banks for their lines of 
credit also requested a statement of the amount of new loans other than 
renewals granted during the first half of this year. The banks answering 
this question have deposits of about $14.800,000.000, and they reported 
new loans from Jan. 1 to June 30 1934 of $3,877,000.000, not incl ding 
loans against collateral security. From these figures it is obvious that the 
aggregate amount of loans now being made by the banks is very substantial. 

The charge has been made that the banks are not making loans, because 
the aggregate volume of loans has not increased materially on recent dates. 
The principal reason is that old loans are being voluntarily paid off about 
as fast as new loans are made. ‘The turn-over in loans is large. The bor- 
rowing individuals and enterprises are changing from day to day. Gov- 
ernment disbursements of funds in various forms is one important factor 
which has tended to reduce bank loans. Many persons who have received 
Government loans or Government payments, either directly or indirectly, 
have been able to pay off loans previously contracted at the banks. 

There can be no question but that the banks are making greater efforts 
to-day than ever before to utilize their surplus funds. It is probably true 
that in a few scattered instances banks have been unduly reluctant to 
make new commitments because their efforts have been concentrated on 
putting their houses in order after a period of unprecedented difficulty. 
But in a great majority of cases the banks are making loans wherever sound 
loans can be made, both large and small. Further, they have a very sub- 
stantial volume of credit available when borrowers are able to find profitable 
employment for funds and are willing to make forward commitments. 
We hope and believe this period of increased activity will not be long 
delayed. 

Very truly yours, 
(Signed) L. E. WAKEFIELD, 
President. 
Minneapolis, Minn., Nov. 8 1934. 


in 
—- 


$10,000,000 of 144% Debentures Offered by Federal 

Intermediate Credit Banks—Books Closed in Hour 
Offering of a new issue of $10,000,000 Federal Intermediate 
Credit Bank debentures was made on Nov. 5 by Charles 
R. Dunn, fiseal agent for the system, who announced that 
the subscription books were closed less than an hour after 
they were opened. The new debentures, it was announced, 
are dated Nov. 15 1934 and are due in nine months. 

On Oct. 5 an issue of $30,000,000 of 114% debentures , 
dated Oct. 15 1934 and due in six and nine months, was 
offered. This offering was referred to in our issues of 
Oct. 13, page 2281, and Oct. 6, page 2130. 


Guaranty Trust Co. of New York Makes First Applica- 
tion as Mortgagee Under Federal Housing Act— 
Riggs National Bank Seeks Mortgage Insurance— 
James A. Moffett Sees Action Reflecting Co-opera- 
tion of Nation’s Banks—Real Estate Boards Urge 
Government to Encourage Private Building 


James A. Moffett, Federal Housing Administrator, an- 
nounced on Nov. 3 that the Guaranty Trust Co. of New York 
had applied for the first approval as mortgagee under the 
provisions of Title II of the Housing Act. This announce- 
ment followed the issuance of President Roosevelt’s order for 
a@ universal interest rate of 5% on home mortgages, which 
was noted in our issue of Nov. 3, pages 2761-62. Mr. Moffett 
pointed out that the Guaranty Trust Co. is the world’s largest 
institution dealing in mortgages, and said that this fact ‘‘is 
significant of the support and co-operation which the Federal 
Housing Administration may expect from the large banks, 
trust companies and other lending institutions of the country.”’ 

According to a Washington dispatch Nov. 3 to the New 
York ‘‘Herald Tribune’’ the first applicant for insurance of 
a mortgage was the Riggs National Bank of Washington, of 
which Robert V. Fleming First Vice-President of the Amer- 
ican Bankers’ Association, is President. The Riggs bank has 
capital funds of $7,846,270.12 deposits of $76,923 ,694.29 and 
total resources of $84,894,739.94, according to its statement 
of Oct. 17 1934. From the same dispatch we quote: 


Mr. Moffett announced that the daily average of insured loans reported 
under Title 1 for modernization and repairs during the six days ended to-day 
was in excess of $400,000. This brings the total loans reported to date to 
more than $13,000,000 in the fourteen weeks the better housing campaign 
has been under way. 

Mr. Moffett said that industrial leaders, building experts and financial 
experts have estimated that a total of $2,000,000 daily is now being spert 
on modernization and repairs throughout the country, the greater part being 
for cash obtained from banks on short-term loans, and from building and 
loan associations on long-term loans. 


The National Association of Real Estate Boards, at its 
recent meeting in Chicago, adopted a resolution disapproving 
Government construction of houses for the low-wage group, 
and recommending that “funds be made available to certain 
projects at a low interest rate and that a study be made of 
the restrictions customarily imposed on limited dividend cor- 
porations to determine whether the removal of certain unnec- 
essarily severe conditions would not encourage the placement 
of equity money in this field.’’ 

Henry I. Harriman, President of the Chamber of Com- 
merce of the United States, suggested in a speech Nov. 1 
that the Housing Act might be used to stimulate $15,000,- 
000,000 worth of home building within the next 10 years. 
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A Washington dispatch of Nov. 3 to the New York 
“Times’’, after noting Mr. Moffett’s announcement regarding 
the application by the Guaranty Trust Co., added: 


The Riggs National Bank of Washington applied for the first approval for 
insurance of a mortgage required by the Housing Act, which so elated 
administration officials that an informal ceremony was planned in the 
granting of the two requests. 

The Guaranty Trust Co. has total resources of $1.497,373.747.52, and 
the Riggs National Bank has total resources of $84,894,739.94, Mr. Moffett 
recalled as he predicted that other large institutions would follow the action 
of the first applicants. 

Rules on Banks Recalled 


Under the terms of the Housing Act, no banking institution is eligible 
for approval by the administrator unless: 

It is subject to supervision of the government agency from which its 
charter powers are derived; 

It has a paid-in capital of not less than $100,000: 

Its principal activities in the mortgage field consist of lending its own 
funds. 

Other requirements include provisions for withdrawal of Federal approval 
at any time upon notice of the administrator. 

Mr. Moffett also made public a telegram from Spencer D. Baldwin, 
President of the National Retail Lumber Dealers Association, praising the 
starting of operations under Title II, as follows. 

~ Congratulations in putting into effect, as of Nov. 1, Title II of the 
National Housing Act. This association is highly appreciative of the 
—ene efforts you have gone to in accompiishing this almost impossible 
task. 

“Recall our conversation of three months ago, when you advised me that 
experts in tha mortgage field had stated that if Title Il was to become 
operative by Jan. 1 you would have accomplished a great feat. 

“‘In beating this estimate by fully two months you have done a great 


job "g the building industry and a quick revival of business is bound to 
result 


“Will be in Washington next Thursday and will see you at that time to 
make a personal report of my tour to the West. 
‘Best regards and best wishes for success of the Housing Act.”’ 


$2,000,000 Spent Daily 
Industrial leaders, building experts and financial] experts have estimated 
that a total of $2,000,000 daily is now being spent on modernization and 
repairs throughout the country, Mr. Moffett said, the greater part being for 
cash secured from banks on short-term loans and from building and loan 
associations on long-term loans. 





ap 
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Sees Private Investment Stimulated by Insurance 
Provisions of National Housing Act—Donald R. 
Richberg and J. A. Moffett Back Private Investment 
Policy—Evans Clark Predicts Spur to Private Pro- 
jects—FHA Estimates $70,000,000 Spent in Home 
Renovation Within 10 Weeks 
Vast amounts of private capital may soon be invested 
in construction activities as a result of the low-cost housing 
insurance provisions of the National Housing Act, Evans 
Clark, Economie Adviser to the New York City Housing 
Authority said on Oct. 27. Mr. Clark said that there is 
a great demand for low-rental dwellings, and mentioned a 
recent estimate that the supply of decent houses for the 
lower-income groups is 1,500,000 short of the potential 
demand, with about 3% of the area of the large cities in an 
advanced state of obsolescence. 
Indicating that private capital and enterprise. rather than 
a huge outlay of government funds which would contribute 
to a heavily unbalanced budget will be the first line of attack 
in the housing campaign to resuscitate the Nation’s heavy 
industries according to views expressed by administration 
and business leaders, Nov. 5, a Washington account that 
day to the New York “‘Times’’ added in part: 


Some observers saw in statements to this effect made by Donald R. 
Richberg, Executive Director of the National Emergency Council, and 
James A. Moffett, the Housing Administrator, an indication that these 
recovery officials were ready to carry on a stiff battle to keep housing as a 
function of private investors and head off any PWA plan to put a great 
sum into further housing construction. 

The government is prepared, however, to put billions into housing if 
private initiative fails, administration leaders emphasized. Various plans 
have been suggested in the last week, and at least one would involve a large 
outlay of government money. 

With the automobile industry already ‘“‘coming back,”’ the administration 
intends to concentrate the drive to revive heavy industries on a housing 
campaign and modernization of railroads and railroad equipment, Mr. 
Richberg declared. 

The building of new homes ‘‘ought to be done by private enterprise,” 
Mr. Richberg said. He added that railroad modernization ought to be 
similarly effected, but that the government might have to aid in that. 

High material and labor costs were the chief stumbling blocks in a 
privately financed housing campaign, Mr. Richberg said. It was remarked 
that the Lumber Code Authority recommended to-day that reductions of 
2.35% to 14.3% in the price of hard woods be authorized. 


Officials of the Federal Housing Administration revealed 
on Oct. 26 that a total of $70,000,000 had been spent for 
home renovation within the preceding 10 weeks. Data 
received up to Oct. 25 showed that 24,270 loans involving 
$10,485,000 had been made throughout the country. It 
was estimated by FHA officials that for every dollar lent 
for renovation, between $4 and $4.50 is spent to rebuild 
and furnish the nation’s homes. 

Secretary of the Interior and Public Works Administrator 
Ickes on Oct. 25 announced that he had taken steps toward 
launching a housing project for negroes in Chicago, in ad- 
dition to the PWA plans for Chicago under the $25,000,000 
low-cost housing and slum clearance program. The cost 
of this new project was estimated at $7,000,000. 
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Plans of the FHA were described as follows in a Washington 
United Press dispatch of Oct. 26: 


Administrator James A. Moffett announced that 4,000 local com- 
mittees are working in towns and cities, with 9,000 banks having combined 
deposits of $33,500,000 co-operating. He estimated 70 cents of each 
dollar is spent for labor. 

Reports here indicate the program is being greeted enthusiastically 
throughout the country. In many communities committees are making 
house-to-house canvasses. The New York area and the Pacific Coast 
region are running a close race for the largest number of loans completed 

—_—_—_——_——_——_ 


$168,030,000 Tendered to Offering of $75,000,000 or 
Thereabouts of 182-Day Treasury Bills Dated 
Nov. 7 1934— Bids of $75,075,000 Accepted at Average 
Rate of 0.21% 


The tenders to the offering of $75,000,000 or thereabouts 
of 182-day Treasury bills, dated Nov. 7 1934, maturing 
May 8 1935, received, as noted in our issue of Nov. 3, page 
2758, at the Federal Reserve banks and the branches thereof, 
up to 2 p. m., Eastern Standard Time, Nov. 2, totaled 
$168,030,000, Henry Morgenthau Jr., Secretary of the 
Treasury, announced Nov. 2. Of the tenders received, 
$75,075,000 were accepted, Secretary Morgenthau said, 
stating: 

The accepted bids ranged in price from 99.909, equivalent to a rate of 
0.18% per annum, to 99.884, equivalent to a rate of about 0.23% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills to be issued 
is 99.893 and the average rate is about 0.21% per annum on a bank discount 
basis. 

The average rate of 0.21% compares with previous rates 
at which recent offerings sold of 0.19% (bills dated Oct. 31); 
0.20% (bills dated Oct. 24); 0.21% (bills dated Oct. 17), and 
0.24% (bills dated Oct. 10). The average price of the 
Treasury bills dated Oct. 31 was 99.905 instead of 99.950 
as noted in our issue of Nov. 3, page 2758. 

— 
Receipts of Hoarded Gold During Week of Oct. 31 
$907 ,617—$50,397 Coin and $857,220 Certificates 

Figures issued by the Treasury Department on Nov. 5 
jndicate that gold coin and certificates amounting to $907,- 
617.12 was received during the week of Oct. 31 by the 
Federal Reserve banks and the Treasurer’s office. Total 
receipts since Dec. 28 1933, the date of the issuance of the 
order requiring all gold to be returned to the Treasury, 
and up to Oct. 31, amount to $106,858,171.62. The 
figures show that of the amount received during the week 
ended Oct. 31, $50,397.12 was gold coin and $857,220 gold 
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certificates. The total receipts are shown as follows: 
Gold Coin Gold Certtficates 
Received by Federal Reserve banks: 
Week ended Oct. 31 1934.......-...----.--.-- $50,397.12 $840,720.00 
PRREITE, FORTIN 6 vb decncvecesncccssacce 29,277 ,132.50 74,603 ,720.00 
po ee en rere $29,327 ,529.62 $75,444,440.00 
Received by Treasurer's office: 
ee ee ee ee ae eer $16,500.00 
ee er ee ee $256,602.00 1,813,100.00 
Prin 6 OM. Ot TER ccncnddedisachbwwws $256,602.00 $1,829,600.00 


Note—Gold bars deposited with the New York Assay Office to the amount of 
$200,572.69 previously reported. 
—_——<>—_—— 


New Offering of 182-Day Treasury Bills in Amount of 
$75,000,000 or Thereabouts—-To Be Dated Nov. 14 
1934 

A new issue of 182-day Treasury bills in amount of $75,- 
000,000 or thereabouts was offered at the Federal Reserve 
banks and the branches thereof up to 2 p. m., Eastern 
Standard Time, yesterday (Nov. 9). An issue of similar 
securities amounting to $50,080,000 matures on Nov. 14 
and the accepted bids to the new offering will be used in 
part to retire the same. The new bills are dated Nov. 14 
1934 and will mature on May 15 1935. On the maturity 
date the face amount will be payable without interest. 
Henry Morgenthau Jr., Secretary of the Treasury, in 
announcing the offering on Nov. 6 said: 

The bills will be sold on a discount basis to the highest bidders. They 
will be issued in bearer form only, and in amounts or denominations of 
$1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity value). 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be expressed 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit of 
10% of the face amount of Treasury bills applied for, unless the tenders are 
accompanied by an express guaranty of payment by an incorporated bank 
or trust company. ; 

Immediately after the closing hour for receipt of tenders on Nov. 9 1934, 
all tenders received at the Federal Reserve banks or branches thereof up to 
the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 


reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at the 


2922 


Financial 
Federal Reserve banks in cash or other immediately available funds on 
Nov. 14 1934. 


The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be e.empt, from all 
taxation, e.cept estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 


other wise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 


SEINE commen ee 


Silver Transferred to United States Under Nationaliza- 


tion Order—7,157,273 Fine Ounces During Week of 
Nov. 2 


During the week of Nov. 2 a total of 7,157,273 fine ounces 
of silver were transferred to the United States under the 
Executive Order of Aug. 9, nationalizing the metal. A 
statement issued Nov. 5 by the Treasury Department showed 
that receipts since the order was issued and up to Nov. 2 
total 105,226,210 fine ounces. The order of Aug. 9 was 
given in our issue of Aug. 11, page 858. The statement 
of the Treasury of Nov. 5 shows that the silver was received 


at the various Mints and Assay Offices during the week of 
Nov. 2 as follows: 


Fine Ounces Fine Ounces 
Pi ivdédbabawdadasuce SO, 198} NOW OFMORES . . ccc cccccccccces 32% 
a ee fo 8 th eee 781 
San Francisco............... 48,945 _——_ 
MPU 6 cc snsnavseenkeuwasnt 4,323' Tot. for week ended Nov. 2..7,157,.273 


Following are the weekly receipts since the order of Aug. 9 
was issued: 


Week Ended— 





Fine Ounces Week Ended— Fine Ounces 
2 eee 33.465,091/Oct. 6 1984.............. 2,474,809 
/ 4b, eee 26.088,019| Oct. 12 1934. ............. 2,883,948 
Sy Se Es onbonewccwewe 12,801,731] Oct. 19 1934. ............. 1,044,127 
Se). Dikscnheuswaneke 4.144.167) Oct. 26 1934. ............. 746.469 
ee. 16 BUOEs cnccsscduce ne 3,984,363| Nov. 2 1934.............- 7,157,273 
5.48. eae 8,435,920 —+--— 
Depts BO WOOEs bo cadcdsinncs 2,550,303 Weed shaceaweasee eee 105,226,210 





Treasury Purchases of Silver Totaled 826,342.02 Fine 
Ounces During Week of Nov. 2 

According to figures issued Nov. 2 by the Treasury De- 
partment, 826,342.02 fine ounces of silver were received by 
the various United States Mints during the week ended 
Nov. 2 from purchases made by the Treasury in accordance 
with the President’s proclamation of Dec. 21 1933. The 
proclamation, which was referred to in our issue of Dec. 23, 
page 4440, authorized the Department to buy at least 
24,000,000 ounces annually. Of the amount purchased 
during the week of Nov. 2, 547,884.67 fine ounces were re- 
ceived at the Philadelphia Mint, 277,403.35 fine ounces at 
the San Francisco Mint, and 1,054 fine ounces at the Mint 
at Denver. During the previous week ended Oct. 26 the 
Department purchased 268,900.13 fine ounces. The total 
receipts by the Mints since the issuance of the proleamation 





follow (we omit the fractional part of the ounce): 
Week Ended— Ounces Week Ended— 6 
ORS Mb ha. ont eek BA, Rn a "200,897 
MER NE eas ee Gert se 8G ot ee 206.790 
NS Saale eee 5 eRe 380.532 
TY Dirickncscccsiswencens O60) Sane 88 -. 64,047 
Si: Diibiateccovannendecs eee *1,218,247 
SEA Mi bewkancowdc dees Ee ee "230.491 
NAR rnin aabenator: txmacate fh > eggeeadaeseaenabets 115,217 
aR ae ec ee S00 08 068 Fi ono sccecc...... 292.719 
LG Raaalonenbennete 5 alate eagiceisr ta tietaea 118.307 
YE Ret Rhieemaecetee: fe 254.458 
I kc aches ntsc tinea sx 1.................... 649.757 
MS do Jo. joa eee we... 376.504 
Oana 1 pete tae, SV Ok. 54sec 11.574 
MT Witidénnnncedecas ccs | i inp taiatatetacee 264.307 
ae tr eh eet eee 353.004 
YEE" Rae eerie? 2 pik IC a eerie 103.041 
S, Wndonssa sie ane, 20. ....<.............. 1,054,287 
Mics ciubekeus cece tt fe Ca Qeerm phe sageten 620.638 
SIRE coptaaaeotaes I, Se 609.475 
| | See rea 503,309] Oct. 19._......____-.-..... 712/206 
Raat ee epmapeetrtaica! es Se 268.900 
WE Whatton cdec csecl... 295,511! Nov. 2..........-......... . 826 342 
* Corrected figure 
_———___ 


Silver Regulations Amended to Make Permanent the 
Temporary Exceptions Originally Given Certain 


Classifications in Executive Order Nationalizing 
Domestic Supplies. 


Secretary of the Treasury Morgenthau announced on Nov. 
2 an amendment to Article IV of the Silver Regulations of 
Aug. 17 1934 by adding a section making permanent the 
temporary exemption extended to certain classifications of 
silver from the requirement that it be delivered to the Govern- 
ment under the Executive Order of Aug. 9 1934, under which 
domestic silver stocks were nationalized. The amendment 
also provides that after Nov. 7, but prior to the time that it 
is first required that silver be delivered by any person, if the 
silver is manufactured in good faith into articles fabricated 
and held for specific and customary use and not for their 
value as silver bullion, such silver shall be permanently 
exempt from the requirement that it be delivered to the 


Government. The Treasury announcement of Nov. 2 read 
as follows: 


The Silver Regulations of Aug. 17, 1934, as amended, are hereb 
-17, ’ ’ y amended 
ot aga IV by adding a new section after section 48 thereof, reading as 
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“Sec. 49. Silver not required to be delivered.—Silver which at the close of 
business on Nov. 7, 1934, falls within a category described in section 41, 42, 
44, 45 or 46 shall be permanently exempt from the requirement that such 
silver be dellivered under the Executive Order of Aug. 9, 1934 and these 
Regulations. Silver which after Nov. 7, 1934, but prior to the time that it 
is first required to be delivered by any person, is manufactured in good faith 
into articles described in section 46 shall be permanently exempt from the 
requirement that it be delivered under said Executive Order and these 
Regulations.” 


The Regulations, as so amended, may be modified or revoked at any time. 


The sections referred to in the above amendment granted 
temporary exemption from delivery as follows: 


Sec. 41. Silver coins, whether foreign or domestic, so long as they are in 
the form of coin. 

Sec. 42. Silver which has not entered into industrial, commercial, pro- 
fessional, artistic or monetary use so long as such silver is of a fineness of 
0.8 or less. 

Sec. 44. Silver held for industrial, professional or artistic use and unmelted 
scrap silver and silver sweepings in an amount not exceeding in the aggregate 
500 fine troy ounces (whether or not of a fineness of 0.8 or less) belonging 
to any one person, so long as such silver is held for an industrial, pro- 
fessional or artistic use or in the form of unmelted scrap silver or silver 
sweepings. 

Sec. 45. Silver owned on Aug. 9, 1934, by a recognized foreign govern- 
ment, or by a foreign central bank, or by the Bank of International Settle- 
ments, so long as it is owned by a foreign government, a foreign central bank 
or the Bank of International Settlements. 

Sec. 46. Silver contained in articles fabricated and held in good faith for 
specific and customary use and not for their value as silver bullion so long 
as such articles are so held. 

~~ 


$30,420,151 In New Silver Money Distributed in October 

A total of $30,420,151 in new silver money was distributed 
to the public during October, bringing silver coins in circula- 
tion to a record peak of $829,463,833, the Treasury Depart- 
ment reported on Nov. 7, according to United Press accounts 
from Washington to the New York “Journal of Commerce” 
in which it was likewise stated: 


Increased use of silver was in pursuance of the Government’s silver 
rehabilitation progra n under which domestic silver stocks are being nation- 
alized and silver purchased abroad is being converted into new money. 

The new silver money in October replaced such other forms of cash as 
national bank notes, Federal Rese-ve Bank notes and Federal Reserve notes. 
All money in circulation at the end of October, including silver, amounted 
to $5,453 684,537. 

a 


Chinese Equalization Tax on Silver Exports—Change 
In Method of Levying Charge 


The Department of Commerce at Washington reported on 
Nov. 1 that the Chinese Minister of Finance has or’ered a 
change in the manner of levying the equalization charge on 
silver exports, according to a radiogram to the Bureau of 
Foreign and Domestic Commerce from its Shanghai Office. 
The Department’s announcement continued: 


Since the inauguration of this tax on the 15th of October, it was collected 
as of the date of clearance of the vessel carrying the ecports, it is pointed 
out. Hereafter it will be collected as of the date of the custom export 
application. 

In e<plaining the reasons for the change of policy, the Finance Ministry 
stated: First, it desires simply to check the outflow of silver as a result of 
speculation; second, China intends to maintain the silver standard; third, 
it is the policy of the government to supply banks with suitable cover in the 
event of heavy demand for foreign e<cchange. 

The Ministry has also announced that the surtax of 10% and the con- 
servancy tax of 3% levied on silver exports is calculated as a percentage of 
the custom duty, and not of the equalization charge referred to above. 
According to the present announcement, the surtax is 10% of the duty and 
the conservancy tax is 3% of the duty (heretofore the conservancy tax 
was 4%). The equalization charge, states the Finance Ministry, is not re- 
fundable in case the export shipment concerned is withdrawn. The Mini- 
stry’s present decision, it is understood, is based upon the recommendation 
of the newly-created stabilization committee. 

It is understood that no shipments of silver have been made since October 
15, when 1,000.000 yuan left Shanghai. 


<i. 
~_- 





Second Suit Involving Gold Clause to Be Argued 
Before Supreme Court—Question Concerns Pay- 
ment of Interest on Bonds of St. Louis Iron 
Mountain & Southern Ry. 

An early decision by the Supreme Court on the constitu- 
tionality of President Roosevelt's order removing gold from 
circulation will promote the public interest, Solicitor-General 
Biggs told the Court on Nov. 5, in asking for early considera- 
tion of a case involving the question of whether the bonds of 
the St. Louis Iron Mountain & Southern Ry. shall be paid in 
gold despite the Executive Order and other regulations re- 
garding gold. The issue is the same as that involved in an- 
other case before the Court, in which a Baltimore & Ohio 
stockholder demands payment of interest in gold. It was 
expected that the Iron Mountain case would be argued imme- 
diately after the hearing on the other suit. A Washington 
dispatch of Nov. 5 to the New York “Times” gave the prin- 
cipal features of the case as follows: 


In this case the Reconstruction Finance Corporation appeals from a de- 
cision of the District Court for Eastern Missouri, which found payment in 
gold or its equivalent ‘“‘impossible in fact and in law,’’ and that only legal 
tender could be paid. The RFC’s interest arises through the fact that in 


connection with reorganization of the Missouri Pacific it lent $23,134,000 
on collateral consisting of junior mortgages, and also has a claim against 
the railroad for $5,000,000 in unpaid taxes. 
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“Billions of dollars of Government securities (more than $21,000.000,000 
as of March 1 1934) now outstanding are affected by this issue,” Mr. Biggs 
asserted. ‘Billions of dollars in securities of railroads, industries, States, 
&c., are likewise affected. Great numbers of our private citizens owe large 
sums of money e:idenced by mortgages, notes and other obligations contain- 
ing the so-called gold clause. 

“The soivency of many citizens, industries and local governments, per- 
haps even the financial stability of the National Government, may be affected 
by the determination of this great issue. Succinctly the issue is this: Are 


all these obligations to be discharged at the rate of $1.69 for each $1 
borrowed ?”’ 


Twelve railroad reorganizations and many of a private character are pend- 
ing in the courts but cannot be wound up while bondholders are demanding 
settlement in gold, Mr. Biggs argued. 


The Government’s suit is brought against the Bankers Trust Co. and Wil- 
liam H. Bixby, trustees for the railroad. 


An item bearing on the action appeared in our issue of 
Oct. 27, page 2605. 
i 
United States Supreme Court Refuses to Review Suit 
Brought by Joseph A. Broderick, New York Super- 


intendent of Banks, Incident to Banking Re- 
ceivership 


The United States Supreme Court refused on Nov. 5 to re- 
view a decision by lower courts in a suit brought by Joseph A. 
Broderick, New York State Superintendent of Banks, against 
the Irving Trust Co., which had taken over the property of 
Dominick J. Faour and George J. Faour, private bankers. 
Mr. Bro‘lerick took possession of the Faour assets in Febru- 
ary 1933 and proceeded to liquidate them until December. 
when the Faours appealed to the courts for a composition of 
extension of their debts, under the Bankruptey Act of 1933. 
The Irving Trust Co. was appointed receiver, and in January 
of this year asked that all the property be turned over to it. 
The District Court granted this request, and was sustained 
by the Second Circuit Court of Appea's. Mr. Broderick then 
appealed to the Supreme Court, contending that the Bank- 
ruptey Act did not apn'y to him and that the decision would 
affect all State officials with powers similar to those en- 
trusted to him. 

a 
President Roosevelt Confers on Plans for Appropriation 
Bills—Renutedly Considering Budget Apovroxi- 
mating That for Current Fiscal’ Year—Modifica- 


tion of Administration Program May Be Made to 
Aid Business 


Presicent Roosevelt conferred on Nov. 8 on fiseal problems 
with Representative Buchanan, Chairman of the House 
Appropriatiors Committee, and after the conference it was 
incicated that the Feceral bucget for the fiscal year begin- 
ning July 1 1935 will be about $7,500,000,000, or approxi- 
mately the same size as that approved by Congress for regu- 
lar and emergercy expenditures during the current fiscal 
year. Mr. Buchanan told the President that every effort 
would be mace as soon as Congress convenes on Jan. 3 
to expecite the appropriation measures so that they will 
be acted upon by the middle of March. Four appropriations 
subcommittees are expected to begin work in December 
and have four supply bills ready early in January. It was 
also incicated after this confererce that Presicent Roosevelt 
hopes for a fairly short session of the next Congress. 

A Washington dispateh of Nov. 8 to the New York 
“Times’’ said that one of the President’s close associates 
predicted that parts of the Administration program will be 
revised along more conservative lines, and that adjustments 
in policy would be made in an effort to aid business. The 
President was represented as against currency inflation, and 
not to be econsicering any change in the currency system, 
except stabilization through international agreements. 


-— 
— 


Administration Pledged to Policy of Conserving Natural 
Resources, Secretary of the Interior Ickes Tells 
Californians—Speaking at Ceremonies Marking 
Completion of San Francisco Dam, He Declares 
President Has Accomplished More for Conserva- 
tion Than Any Previous Executive 


At least 35,000,000 acres of land in the United States that 
formerly were cultivated have been destroyed by erosion, 
Secretary of the Interior Ickes said on Oct. 28 in a speech at 
ceremonies marking the completion of the Hetch Hetchy Dam 
at San Francisco. An additional 100,000,000 acres of crop 
land are in serious danger, he added. After charging that 
“rugged individualists’’ had made great fortunes through 
exploiting natural resources, Mr. Ickes said that President 
Roosevelt is thinking of the country as a whole “‘with the 
mind of a sincere conservationist.’’ No other President, he 
declared, has done so much to plan a development of the 
natural resources for the greatest benefit of all the people. 
The President, Mr. Ickes said, has inaugurated policies 
which, if they become permanent, will check destructive 
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waste and repair much damage that has already been done. 
In describing Mr. Roosevelt’s program of development of 
our natural resources, Mr. Ickes said, in part: 


He has set up a National Resources Board to made a comprehensive 
survey of our water sheds, our land uses, and all our natural resources, with 
a view to suggesting a plan for a comprehensive and inter-related develop- 
ment of our resources that will serve the greatest good of the greatest num- 
ber of our people. He does not believe in political log rolling projects or 
in pork barrel development, such as we have been all too familiar with in 
the past. He knows that everything necessary to be done cannot be 
done at once. His idea is to undertake the most pressing and beneficial 
public works first and complete those before undertaking others. To 
carry out the plan that he will present to the country as soon as he is in 
Possession of the facts that are being searched out for him, may take 25 
or even 50 years. It will be a broad plan and not a sectional one, a plan 
that, when completed, will utilize in a scientific and economic manner our 
remaining resources so as to benefit the people as a whole. 


Mr. Ickes described the Hetch Hetchy Dam as ‘“‘a great 
engineering and financial undertaking, brilliantly achieved.’’ 


But its greatest value, he added, ‘“‘lies in its augury for the 
future.’’ 


President Roosevelt told him, Mr. Ickes said, that he was 
particularly pleased with the Hetech Hetchy project as a 
demonstration of what can be accomplished by the Federal 
Government and a municipality working together ‘‘in har- 
monious understanding and with a common desire to make 


use of a valuable natural resource for the welfare of the 
people.”’ 

Discussing plans for conservation, Mr. Ickes described the 
effects of erosion caused after fires had destroyed forests, 
destructive floods, destruction of the public range through 
over-grazing, wind erosion, and the ‘‘unscientifie exploita- 
tion and over-production of our petroleum resources.’’ He 
added in part: 


No man has a right to wealth based upon the exploitation of those not 
able to protect themselves. No man has a right to live in soft luxury 
through the employment of women and children of tender years at toil- 
some, back-breaking tasks beyond their strength, for wages insufficient to 
support themselves in decency. No man has a right to become a multi- 
millionaire through the waste or wilful destruction of essential natural 
resources, especially if such destruction means the loss of property and life 
to others. No man has a right to make $5,000.000 by cutting down the 
forests at the headwaters of a river if the result is floods that destroy property 
worth $50,000,000 downstream. 

If there is waste and destruction, the people in the end will have to foot 
the bills. Before this country is through with it, the taxpayers will be 
called upon to expend billions of dollars to make good the ravishment of 
our forests, the destruction of our surfacre oils, the pollution of our waters, 
and the wasteful exploitation of our oil fields, out of all of which our ‘“‘rugged 
individualists,’’ while they may have made great individual fortunes, have 
not taken wealth comparable to the losses that they have inflicted upon 
the people. As an example, the Government of the United States, and 
that means the people of the United States, has already spent hundreds of 
millions of dollars for flood control. While Army engineers have been dili- 
gently building great levies to hold back flood waters downstream, private 
exploiters have been causing even greater floods by further invasion of the 
privacy of the head waters. 


> 
— 


Administration Does Not Plan ‘‘Sweeping Reform 
Measures,”’ Secretary of Commerce Roper Asserts— 
Post-Election Speech Reassures Business of En- 
couragement to Profits and Desire to Shift Relief 
Expenditures Back to States and Communities 

The Administration is not planning to insitute “any 
general and sweeping application of reform measures,” 

Secretary of Commerce Roper declared Nov, 7 in a radio 

address which was interpreted as an effort to reassure business 

men that the victory gained by Democratic candidates in 
this week’s election will not mean the multiplication of 
radical legislative measures. Mr. Roper said that the Ad- 
ministration would maintain a ‘‘middle-of-the-road program,”’ 
will encourage increased profits, and desires that the Govern- 
ment’s burden of caring for the unemployed be returned as 
soon as possible to the States and to communities. ‘“The 

Government must encourage business profits,’’ he said, ‘‘in 

order that the Government itself may survive and function.” 

United Press advices from Washington Nov. 7 quoted other 

portions of his address as follows: 


“The immediate future should record the return of caring for the unem- 
ployed to the States and the localities,’’ Roper said. ‘‘We must so manage 
the entire program, which deals with human psychology as well as human 
necessities, that we go no farther in helping people than to inspire them 
with the hope and with the desire to help themselves. 

“As soon as future relief requirements can be determined the major 
portions of these e<penditures should be assumed by States and localities, 
with Federal financial assistance supplied only in those instances where 
the situation cannot possibly be met without Federal aid. 

“The need is to discourage the growing tendency of let the Federal Gov- 
ernment do it."’ 

In dealing with current problems, Roper said, ‘‘we must keep in mind 
that citizens cannot possibly demand rights unless they are willing to assume 
resppnsibilities inherent in those rights. 

‘To illustrate if we wish to exercise the right of not working, that is to 
strike, this right should be safeguarded; but in so doing we should defend 
the right not to strike, that is, the right to work without molestation.” 

Answering charges that the Administration is regimenting business, 
Roper said that present emergency requirements ‘‘will be gradually retired 
as normal conditions are restored and business, States and localities, assume 
their responsibilities.’’ 
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‘‘Unhesitatingly I state that we are not going to have a dictatorship to 
the left nor an autocracy to the right. 

“The Roosevelt plan is simply to put business back on its feet under an 
equitably administered system to safeguard every segment of our social and 
economic life equalizing as far as it is possible the opportunities of making 4 
livelihood and of safeguarding this to every individual whether he be em- 
ployer, employe or consumer.” 


<i 
> 


United States Supreme Court Agains Upholds New 
York Milk Control Law—Sustains Validity of Price- 
Fixing Provisions in Suit by Hegeman Farms Corp. 

‘The United States Supreme Court, in a unanimous decision 

handed down on Nov. 5, for the second time upheld the con- 
stitutionality of the New York State Milk Control Act. The 
opinion, written by Justice Cardozo, upheld the price-fixing 
provisions of the law in deciding a test case brought by the 
Hegeman Farms Corp., which had challenged a State order 
forcing it to pay producers a fixed minimum price for fluid 
milk. The company contended that it fell within the same 
classification as a public utility and therefore was entitled to 
“a fair return on its investment.” The Court, in its ruling, 
said that the inability of some members of an industry to 
prosper under regulatory laws enacted for the benefit of the 
industry as a whole did not justify an attack on the validity 
of the laws. The New York law, Justice Cardozo said, was 
framed with the thought that “the small dealer may suffer 
but the small producer may be helped, and an industry vital 
to the State thus rescued from extinction.”’ The decision sus- 
tained an order of the New York Milk Control Board revok- 
ing the license of the company unless it restored underpay- 
ments of $23,000 to 400 milk producers, based on prices fixed 
by the Board. 


After summarizing the arguments brought by the Hegeman 
Farms Corp., Justice Cardozo’s opinion in the case said, in 
part: 


The Fourteenth Amendment does not protect a business against the hazards 
of competition. Public Service Commission v. Great Northern Utilities Co., 
Supra at p. 135. 

It is from hazards of that order, and not from restraints of law capriciously 
imposed, that the appellant seeks relief. The refuge from its ills is not in 
constitutional immunities. 

Much is made of a supposed analogy between the plight in which the 
appellant finds itself and that of public utilities subjected to maximum rates 
that do not yield a fair return. But the analogy, when scrutinized, is seen 
to be unreal. A public utility in such circumstances has no outlet of escape. 
If it is running its business with reasonable economy, it must break the law 
or bleed to death. But that is not the alternative offered where the law 
prescribes a minimum. 

An outlet is then available to the regulated business, an outlet that pre- 
sumably will be utilized whenever use becomes expedient. If the price is 
not raised, the reason must be that efficient operators find that they can 
get along without a change. Either that must be so, or else, as was pointed 
out in the opinion below, the industry will perish. 

The bill does not suggest that such a catastrophe is imminent. True, of 
course, it is that the weaker members of the group (the marginal operators 
or even others above the margin) may find themselves unable to keep pace 
with the stronger, but it is their comparative inefficiency, not tyrannical 
compulsion, that makes them laggards in the race. 

Whether a wise statecraft will favor or condemn this exaltation of the 
strong is a matter of legislative policy with which courts are not concerned. 
To pass judgment on it, there is need that the field of vision be expanded 
to take in all the contestants in the race for economic welfare, and not some 
of them only. The smaller dealer may suffer, but the small producer may 
be helped and an industry vital to the State thus rescued from extinction. 

Such, at any rate, is the theory that animates the statute, if we look to 
the official declaration of the purpose of its framers. Nebbia v. New York, 
Supra, pp. 515, 516. 

The question is not for us whether the workings of the law have verified 
the theory or disproved it. At least, a law so animated is rescued from the 
reproach of favoritism for the powerful to the prejudice of the lowly. If the 
orders made thereunder are not arbitrary fiats, the courts will stand aloof. 

A Washington dispatch of Nov. 5 to the New York “Times” 
described the background of this case as follows: 

At the time of the lower court decision the minimum wholesale price 
for grade B milk was 9c. per quart, except that dealers not so well known as 
the Hegeman concern could charge 1c. less. Fluid milk must be bought at 
5c. per quart, while there was a separate charge for fluid cream. 

The Hegeman company asserted that it had done an average annual busi- 
ness of $750,000 for the last five years. 

Justice Sutherland merely noted that he concurred in the result of the 
Cardozo opinion. This was interpreted as meaning that he disagreed with 
some of its statements. 


Previous reference to the United States Supreme Court 
ruling on the New York Milk Control law appeared in our 


issue of Oct. 20, page 2450, and on page 2451 we noted the 
hearing in the Hegeman case. 


atin, 
— 


Under Income Tax Ruling by United States Supreme 
Court Capital Gains May Be Figured as Net Income 
in Making Charitable Deductions 

The United States Supreme Court ruled on Nov. 5 that 
capital gains might be figured as net income for the purpose 
of making charitable deductions in figuring income «tax 
returns. Associated Press advices from Washington on 

Nov. 5 further reported: 

The Government lost its contention that net income in which capital 
gains figured could not be used as a base to deduct charitable contributions. 


Susan Dwight Bliss of New York had a net income—before charitable 
deductions—of $500,000 in 1928. Some $211,000 of this was gained from 
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the sale of capital assets and was taxable at the rate of 124;%. She made 
charitable contributions that year of $44,000 and sought to deduct them 
from the $500,000. . 


But the Government contended that she must subtract the $211,000 


in gains on capital assets and deduct the $44,000 from the $289,000 re- 
maining. 

This would have meant a loss to the taxpayer, since one is allowed to 
deduct only 15% of his net income for charitable contributions. 

The Supreme Court declined to decide whether a State May tax as 
income the rentals received by its residents on real estate located in another 


State. The court dismissed a case from New York seeking to raise the 
question. 


rr 


Monthly Report of Railroad Credit Corp. for October— 
' llth Liquidating Distribution of $723,781 Made 
Oct. 31 


Through liquidating distributions, the Railroad Credit 
Corp. has returned $18,419,797, or 25% of the net emer- 
gency freight revenues collected by the participating carriers 
through March 31 1933, according to a report as to its finan- 
cial condition filed by it Nov. 5 with the Interstate Commerce 
Commission. Of this amount, $8,034,733 was in cash and 
$10,385,064 in credits on obligations due the corporation. 
The corporation has made 11 liquidating distributions, it 
was stated, the last one having been made on Oct. 31 1934 
in the amount of $723,781, or 1% of the fund. Collections 
in October totaled $272,525, made up of $193,662 paid 
in reduction of loans, $78,860 in payment of interest, and 
$3 from miscellaneous sources. 

The corporation’s report as of Oct. 31 follows: 


RAILROAD CREDIT CORP.'S REPORT TO INTERSTATE COMMERCE 
COMMISSION AND PARTICIPATING CARRIERS AS OF OCT. 31 1934 





Net Change During] Balance 
October 1934 Oct. 31 1934 








Assets— 
Investment in affiliated companies 


' 

| | 

i eee a ee ae Pe | 
| -—-$579,501.59 | %$56,823,919.67 














Loans outstanding— } 
cd ettebeaetineneaesel <+<censbeneee 157,200.00 
Cash (reserved for tax refunds, $16,580.69) -.- —84,324.14 149,667.74 
PR i ncitndietiachenuseasubestersh ++ebeamecess 25.00 
GC DSR SCC eEREobcccccccccdecesns| ebSccencscue 275,000.00 
Reserve for tax refunds— | 
Miscellaneous accounts receivable --.--...----! —64.41 | 57,899.10 
Due from contributingrcariers— 
DR I bbb oe cecbny ontsecsincuse 23,536.72 153,814.70 
RG ii sae bakhes scncce dances — 565.25 61,447.21 
Expense of administration --.............--.-- 11,398.17 111,507.88 
Wai. ches ee Acc y eta eadewe Be | —$676,593.94 $57,790,481.30 
Ltabtlities— 
Non-negotiable debt to affiliated companies..._| —-$731,353.99 *$55,208,861.23 
Cs ci wadecnntettbcnnasewen \ — 563.62 1,911,387.46 
Income from securities and accounts ----..-.-- } 55,323.67 669,032.61 
Interest accrued on loans, &¢c.— 
ee ee ee ee | 222--------- 1,200 .00 
a tins i 
PRI ctibce hae ce ed ils od is | —$676,593.94 | $57,790,481.30 
* Emergency revenues to Oct. 31 1934. ................-------- $75,422 410.62 
TEs Te ee Is crew cee <waacccccchncunecd $1,751,357.65 
pe rere 18,419,797.79 
Fund share assigned to Railroad Credit Corp---- 42,393.95 
os —_——_-———— 20 213 ,549.39 


$55,208 861.23 
Approved: E. R. WOODSON, Comptroller. 
Correct: ARTHUR B. CHAPIN, Treasurer. 
Washington, D. C., Nov. 1 1934. 


<n 
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Increase of $1,152,047 Reported in Net Operating 
Income of Class I Railroads During First Nine 
Months of Year Over Similar Period of 1933 


Class I railroads of the United States for the first nine 
months of 1934 had a net railway operating income of 
$342 609,842, which was at the annual rate of return of 
1.80% on their property investment, according to reports 
just filed by the carriers with the Bureau of Railway 
Economies of the Association of American Railroads and 
made public Nov. 5. In the first nine months of 1933 their 
net railway operating income was $341,457,795 or 1.78% 
on their property investment. Continuing the Bureau 
further reported: 


Property investment is the value of road and equipment as shown by 
the books of the railways, including materials, supplies and cash. The 
net railway operating income is what is left after the payment of operating 
expenses, taxes and equipment rentals but before interest and other fixed 
charges are paid. 

This compilation as to earnings for the first nine months of 1934 is based 
on reports from 147 Class I railroads representing a total of 239,251 miles. 

Gross operating revenues for the first nine months of 1934 totaled $2,464,- 
070,761, compared with $2,298,236,307 for the same period in 1933, an 
increase of 7.2%. Operating expenses for the first nine months of 1934 
amounted to $1,836,277,444, compared with $1,665,882,164 for the same 
period in 1933, an increase of 10.2%. 

Class I railroads in the first nine months of 1934 paid $188,743,346 in 
taxes compared with $199,633,603 for the same period in 1933, a decrease 
of 5.5%. For the month of September alone, the tax bill of the Class 1 
railroads amounted to $19,939,482, a decrease of $2,126,979 or 9.6% under 
September 1933. 

Thirty-two Class I railroads failed to earn expenses and taxes in the 
first nine months of 1934, of which eight were in the Eastern, seven in the 
Southern, and 17 in the Western District. 

Class I railroads for the month of September alone had a net railway 
operating income of $41,020,484, which, for that month, was at the annual 
rate of return of 1.34% on their property investment. In September 1933 
their net railway operating income was $60,608,883, or 1.97%. 

Gross operating revenues for the month of September amounted to 
$275,510,715, compared with $292,158,838 in September 1933, a decrease 
of 5.7%. Operating expenses in September totaled $203 ,800.353, compared 





with $199,434,706 in the same month in 1933, an increase of 2.2%. 
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Eastern District 

Class I railroads in the Eastern District for the first nine months in 
1934 had a net railway operating income of $204,365.803 which was at 
the annual rate of return of 2.24% on their property investment. For the 
same period in 1933 their net railway operating income was $212,743,974 
or 2.32% on their property investment. Gross operating revenues of the 
Class I railroads in the Eastern District for the first nine months of 1934 
totaled $1,258,955,341, an increase of 6.5% above the corresponding period 
in 1933, while operating expenses totaled $911,498,740, an increase of 10.6% 
above the same period in 1933. 

Class I railroads in the Eastern District for the month of September had 
@ net railway operating income of $19,907,638, compared with $33,500,376 
in September 1933. 

Southern District 

Class I railroads in the Southern District for the first nine months of 
1934 had a net railway operating income of $39,548,079, which was at 
the annuai rate of return of 1.67% on their property investment. For the 
Same period in 1933, their net railway operating income amounted to 
$43,595,061, which was at the annual rate of return of 1.81% on their 
property investment. Gross operating revenues of the Class I railroads 
in the Southern District for the first nine months of 1934 amounted to 
$306 363,424, an increase of 5.3% above the same period in 1933, while 
operating e<penses totaled $236,128,622, an increase of 8.8%. 

Class I railroads in the Southern District for the month of September 
had a net railway operating income of $3,025,762, compared with $4,909,741 
in September 1933. 

Western District 

Class I railroads in the Western District for the first nine months in 
1934 had a net railway operating income of $98,695,960, which was at the 
annual rate of return of 1.31% on their property investment. For the 
same nine months in 1933, the railroads in that District had a net railway 
operating income of $85,118,760, which was at the annual rate of return 
of 1.12% on their property investment. Gross operating revenues of the 
Class I railroads in the Western District for the first nine months period 
in 1934 amounted to $898,751,996, an increase of 8.9% above the same 
period in 1933, while operating expenses totaled $688,650,082 an increase 
of 10.3% compared with the same period in 1933. 

For the month of September alone the Class I railroads in the Western 
District reported a net railway operating income of $18,087,084. The 
same roads in September 1933, had a net railway operating income of 
$22,198,766. 

CLASS I RAILROADS— UNITED STATES 























Per cent of 
1934 1933 Inc. (+) or 
Dec. (—) 
Month of September— 
Total operating revenues ______......-- $275,510,715|) $292,158,838 —5.7 
Total operating expenses _____..._..._- 203,800,353 199,434,706 +2.2 
aay aii a a din hist ewinits ee tence eninge, 19,939,482 22,066,461 —9.6 
Net railway operating income-_-____._ _ 41,020,484 60,608,883} —-32.3 
PS ha cbaeneakadan ecw ie ax 73.97% 68.26% seen 
Rate of return on property investment. - 1.34% 1.97% seat 
Nine Months Ended Sept. 30 1934— 
Total operating revenues __.._......__- 2,464,070,761| 2,298,236,307 +7.2 
Total operating expenses. ___.....____- 1,836,277,444| 1,665,882,164; +10.2 
Taxes OS ee ae eee 188,743,346 199,633 ,603 —5.5 
Net railway operating income ---_------_ 342,609,842 341,457,795 +0.3 
Operating ratio--_-.___- alate ate ae vilas ani 74.52% 72.49% — 
Rate of return on property investment__ 1.80% 1.78% Eee 
Renewed Opposition to Great Lakes-St. Lawrence 


Waterway Treaty Voiced in Report Approved by 
New York State Chamber of Commerce 

Renewed opposition to the ratification of the proposed 
Great Lakes-St. Lawrence Waterway treaty is voiced in a re- 
port approved on Nov. 1 by the Chamber of Commerce of the 
State of New York at its monthly meeting. Two committees 
of the Chamber condemn the waterway project and the Gov- 
ernment development of a hydroelectric power plant in con- 
nection with it. The report, which was presented by Thomas 
I’. Woodlock, Chairman of the Committee on Internal Trade 
and Improvements, considers the waterway development 
solely on its merits as a water-power project to be constructed 
by the Power Authority of New York State or by any other 
governmental body. The Chamber as a whole was already on 
record as opposing the development of the waterway as un- 
economic and contrary to public interest. 

The report brands as absurd the claim that the develop- 
ment of hydroelectric power on the St. Lawrence will save 
consumers in the nine Northeastern States $200,000,000 an- 
nually. It points out that the total gross revenue collected 
from consumers in New York, New Jersey, Pennsylvania and 
the six New England States in 1933 was less than $630,- 
000,000. The report emphasizes that both the waterway and 
power development would be a further encroachment of gov- 
ernment upon private business, and urges that the State’s 
credit should under no circumstances be lent to the project. 
The report also says: 

The potential output of the St. Lawrence project is estimated at 12,500,- 
000,000 kilowatt hours, of which one-half, or 6,250,000,000 kilowatt hours, 
would belong to New York. This is over one-half of the total energy gen- 
erated by electrical corporations in the State during 1929. An extraordinary 
growth in demand for power will be necessary to provide outlets, even 
though expansion of existing private plants should cease, owing to fear of 
Government competition. 

The Federal Government is already engaged in six major power develop- 
ments: Boulder Dam, Columbia River, Tennessee Valley, Fort Peck, Arizona- 
Wyoming-Idaho and Loup River, with a power production capacity of 19,687,- 
480,000 kilowatt hours per year, which is over one-half the capacity of exist- 


ing plants in the territories served. The total cost of these projects is 
estimated at around $1,000,000,000. This estimate does not include the 


necessary investment for transmission and distribvtion. 

The tota] cost of the entire St. Lawrence development is variously esti- 
mated at from $543,000,000 to $1,350,000,000 ; and the share charged against 
Both the waterway 


the United States from $300,000,000 to $600,000,000. 
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and the power development will compete with established private enter- 

prises; and the power plant, in its efforts to attract industries to its 

vicinity, will be in competition with the six other major Government plants 
now under construction. 

In view of these various considerations it may be difficult for the Power 
Authority of the State of New York to sell bonds to finance the development. 
The Act creating the Authority provides ‘‘that the Power Authority shall 
have no power at any time to pledge the credit of the State, nor shall any 
of its obligations or securities be deemed to be obligations of the State, nor 
shall the Power Authority have the power to lease or sell any dam or power 
house at the site.’”’ In order to pledge the State’s credit, it will be necessary 
to amend the Constitution, which would require three years. The Chamber 
of Commerce regards it as of vital importance to taxpayers of the State that 
the State’s credit should under no circumstance be lent to this project. 

The Committee on the Harbor and Shipping, of which 
Frederick E. Hasler is Chairman, is joint sponsor of the 
report. 

— 

United Fruit Co. Would Modify Ocean Mail Contract— 
Offer Made During Post O. fice Department Hearing 
The United Fruit Co. is willing to co-operate with the Gov- 

ernment in any “fair and reasonable” plan of modifying 

ocean mail contracts, William K. Jackson, Vice-President of 
the company, said on Oct. 19 at the Post Office Department’s 
investigation of possible savings to be attained by modifica- 
tion or cancellation. A previous reference to these hearings 
was contained in our issue of Oct. 13, page 2292. Evidence 
was presented at the hearing on Oct. 10 purporting to show 
that the Colombian Steamship Co., Inc., suggested some of 
the terms of its ocean mail contract before bids were adver- 
tised. The United Fruit Co., in a statement presented to the 

Post Office Department, Oct. 14, is said to have stated that its 

$20,000,000 building program “literally and effectively” ful- 

fills the ocean mail contracts under investigation. A Post 

Office inspector testified on Oct. 16 that the company was 

receiving an additional $550,000 annually in carrying mail 

between San Francisco and Panama by an “unjustified” 
classification of vessels. He said that the company is using 
ships which, had they been classified on a speed and tonnage 
basis, would have been entitled to only $2.50 a statute mile 
mail pay instead of the $6 now received. Associated Press 

Washington advices of Oct. 16 added the following details of 

this hearing: 

The testimony was given by Charles H. Clarahan, postal inspector, who 
said ‘“‘very little’ mail was carried by the company. ‘‘Money paid even 
under the lower rate,’’ he asserted, ‘‘would be entirely unjustified from a 
postal standpoint.” 

The Post Office Department is investigating the contracts at the direction 
of President Roosevelt to see where savings can be made, preliminary to the 
drafting of a new Government policy under which subsidies paid to main- 
tain the merchant marine probably will be entirely divorced from mail 
carrying. 

Mr. Clarahan testified that the United Fruit Co. is receiving $909,942 
annually for handling mail that could be carried on a straight poundage 
basis for $6,985. 

In addition to the San Francisco-Panama contract, the company holds 
two other contracts to serve Cuba and Costa Rica. 

The offer to modify ocean mail contracts was made by the 
United Fruit Co. after Mr. Jackson and Peter J. Connolly, on 
Oct. 19, had argued their cases before the investigating com- 
mittee. We quote from Associated Press Washington advices 
of Oct. 19 regarding the proceedings at the hearing on that 
date: 

The Government attorney argued that: 

“The three contracts held by the United Fruit Co. here were designed 
solely for the company’s benefit. Congress never intended that $19,000,000 
in excess of actual mail carrying costs should be paid to the company.’’ 

The company lawyer said: 

“Continual stressing of the fact that the Post Office Department annually 
pays $30,000,000 to all contract holders for service that would cost only 
$3,000,000 on a poundage basis is sticking the dagger of destruction into 
the back of the merchant marine. The Government is committed by law 
to a policy of aiding the American Merchant Marine. The carrying of mail 
is only incidental.’’ 

Counsel for the Lykes Steamship Lines, of Tampa, Fla., operators of 58 
ships, accused the Government of intimidation in an asserted effort to pre- 
vent presentation of evidence of ‘the general necessity’? of ocean routes 
operated by the company from Gulf ports. 





Joseph B. Eastman Declares Railroads Must Lower 
Operating Costs—Co-Ordinator Will Recommend 
Unified Federal Control of All Forms of Transpor- 
tation to Next Congress. 

The railroads of the United States, while not neglecting 
improvments in equipment and service, must nevertheless 
adopt “every practical and reasonable means” to lower the 
cost of operation, Joseph B. Eastman, Federal Co-Ordinator 
of Transportation, declared before the Atlanta Freight Bu- 
reau and other organizations at Atlanta, Ga., on Nov. 6. 
Such costs can be brought down, he asserted, “but it will 
require co-operation, not only on the part of the railroads 
with each other, but on the part of labor, shippers, investors, 
communities, and the country as a whole.” 

Mr. Eastman said that at the next session of Congress he 
will recommend co-ordinated public regulation by a single 
Federal agency of all important forms of transportation, in- 
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cluding the motor carriers and the water carriers, as well as 


Financial 


the railroads. Transportation competition is “running riot” 
throughout the United States, he declared, but warned that 
no thinking person wishes to suppress the new forms of 
transportation. He concluded his address as follows: 

Summing up what I have said, the rehabilitation of the railroads is a 
Matter of the most vital importance to the entire country. It will stimulate 
commerce and industry as few things will, furnish work for capital goods 
industries which are now lagging behind, and eventually increase the vol- 
ume of transportation movement in a way which will be of benefit to all 
agencies of transportation and the labor engaged therein. Such rehabilita- 
tion is both possible and practicable, but it will require a high degree of 
co-operation on the part of all concerned, leadership and planning oy the 
Government, and the establishment of conditions of greater order and 
stability in the general transportation situation. We are endeavoring to 
work toward those ends, and I hope that we may have your help. 


o-_ 


Myron C. Taylor Sees Private Relief Needed to Prevent 
Millions of Americans From Losing Initiative and 
Self-Respect—Declares Government Aid Must Be 
Supplemented 


American characteristics of independence, initiative, per- 
serverance and self-rsepect are threatened unless the ‘‘right 
kind of individualized help”’ is given in the present emergency, 
Myron C. Taylor, Chairman of the Board of the United States 
Steel Corp., said on Oct. 27 in an interview incident to the 
Citizens Family Welfare Committee’s campaign to raise 
$2,000,000 in New York City. Mr. Taylor declared that 
private relief, as distinguished from Government relief, must 
make sure that those in need “do not despair and sink to a 
level of dependence from which they may never rise.’’” While 
publicly-administered relief and privately-administered relief 
differ in size, he said, in importance they are equal. ‘‘Public 
relief ,’’ he continued, “‘is doing the heavy basic job of creating 
actual barriers against physical suffering.”” He added, in 
part: 


Four years of living on society can destroy the fibres of character. Four 
years of living on charity can undermine a man’s independence, initiative 
and self-respect. We are faced under this system with the prospect of a new 
class of individuals who will be unable to regain their old positions in society 
or who will even become permanent public charges. 

The fact that we must remember is that tax money cannot prevent this 
from happening There are approximately 3,830,000 families comprising 
about 17,000.000 individuals, according to Harry Hopkins, Director of the 
Federal Emergency Relief Administration, upon the country’s public relief 
rolls. We must ask ourselves how many of these will recover along with 
business and how many we will have to support out of taxes for the rest of 
our and their lives. 

We can best understand the need for more than Government relief in 
terms of our own experience. All of us know that hard times bring with 
them more than financial distress. Wehaveall of us, if we have not suffered 
ourselves, seen those close to us in sickness, want or misery. We know 
also that those who have had the fullest measure of recovery from adversity 
are those who have had some one to back their own efforts with an under- 
standing and sympathetic help that has kept mind and spirit, as well as 
body, intact. 

Let us try to imagine ourselves in sickness and in need with no more than 
the guaranty that we should not be allowed to die—with no understanding 
friend to turn to in our bewilderment and misery. It cannot but seem clear 
to us that without the kindly help of relatives and friends, those closest and 
dearest to us, we should never be able to recover in every sense of the word. 

In short, without the right kind of individualized help, millions of human 
beings may lose their independence, initiative and self-respect. 

~~ 


Permanent Return to Gold Urged in Declaration 
Adopted at National Foreign Trade Convention— 
Asserts Attempts to Cure Economic Ills by Mone- 
tary Manipulation Has Failed—Modification of 
Securities Act Advocated—Commends Establish- 
ment of Export-Import Banks 


In its declaration, adopted unanimously at its final 
session at the Hotel Commodire in New York on Nov. 2, 


the National Foreign Trade Convention thus recorded its 
stand on currency and exchange: 


Exchanges are part of the whole monetary problem. Stabilization of 
exchanges is essential to the revival of foreign trade. The depreciation 
of our currency cannot permanently assist exports and retard imports. 
There can, however, be no exchange stability until the currencies in the 
Principal countries of the world are stabilized. This is possible only 
after budgets have been balanced. Confidence in currencies is impos- 
sible as long as national expenditures exceed national incomes. 

The attempt to cure the economic ills of the world by monetary manipu- 
lation has failed because they are not primarily due to monetary causes. 
On the other hand, manipulation of the standard of value has destroyed 
the base on which business must project its plans and operations. Without 
a stable measure of value business cannot recover its volume or its 
profits. 

One of the first steps toward recovery, therefore, is the return to a 
definite and known monetary system and the abandonment of further 


- Facing facts as they now exist, specific measures should 
include: 


1. Permanent return to gold at a fixed ratio equivalent to the present 
dollar; preferably this should be done in Gondenollan with Great Britain 
and other nations. 


2. Convertibility of curreney into gold in such 
for settlement of international Grammnstions. rete Sp Seen 


No further introduction of silver into the monetary system 
4. Maximum efforts to balance th ' 
wcities ieee e budget and avoid forced and uncon- 
The declaration states: 


Two-way foreign trade always has been and still is essential to our 
national economy. The plans of our Government for negotiating recip- 
rocal trade agreements, the establishment of the Export-Import banks, 








Chronicle Nov. 10 1934 
and adequate aid to our Merchant Marine are fitting methods of govern- 


mental assistance to enable our exporters to compete in the markets of 
the world. 


We also quote in part from the declaration as follows: 


Reciprocal Trade Agreements 


The Reciprocal Trade Agreements Act not only provides opportunities 
to reduce or remove trade obstructions, but also to provide in advance 
for the adjustment of such currency depreciation, exchange manipulation, 
or other elements which later might tend to make the provisions agreed 
upon less effective or inoperative. 

Encouragement should be given to exports which will create the largest 
amount of employment and to the importation of suitable commodities 
for the purpose of creating foreign markets for our goods. Such com- 
modities should be of a type to benefit American consumers, without 
danger of destructive competition to any producer-activities conducted 
on an economically sound basis. 

In negotiating reciprocal trade agreements with foreign countries the 
aim should also be to secure equal treatment for American products abroad. 
Sec. 338 of the Tariff Act contains provisions against discrimination by 
foreign countries. 

Our Government should endeavor to insure the equal treatment of 
American export trade by the removal of discriminations by foreign 
countries. 

In the negotiation of any reciprocal trade agreement adequate pro- 
vision should be made to guarantee the supply of dollar exchange, at 
official rates, promptly on the maturities of the American drafts in the 
respective foreign countries. Like provision should be made for the re- 
turn of the interest or other proceeds from American investments. Pro- 
vision also should be made for prompt and satisfactory agreements, with 
the aid of the Departments of State and Commerce and the Export-Import 
banks, if necessary, for the prompt refunding, at rates of exchange com- 
parable to those prevailing when the goods were sold, of blocked balances 
immobilized in foreign countries up to the date of the new reciprocal trade 
agreement. 

National Shipping Policy 

American ships for the carrying of our exports and imports are an in- 
dispensable part of our foreign trade. Without them there can be no 
security for our commerce in times of peace or war... . 

No American Merchant Marine, worthy of the name, can be established 
or maintained unless, year in and year out the national shipping policy 
established by the Merchant Marine Act of 1928 is continued uninterrupted 
and administered on the basis of continuity of mutual contract obligations 
both by the Government and by the private ship owners. 

So large a proportion of our people and legislators dwell so far from the 
sea that the difficulty of sustaining American shipping in world com- 
petition is not realized. The hard-won progress of the last 15 years may 
be lost through indecision or vacillation in policy and modification of 
contracts. 

It is incontestable that American trade cannot succeed without American 
ships. The foreign commerce of our nation should not be placed in 
jeopardy. 

Stabilization of Freight Rates 

Unless immediate relief is forthcoming—by the adoption of rules and 
regulations proposed to the United States Shipping Board Bureau of the 
Department of Commerce, in accordance with Sec. 19 of the Shipping 
Act of 1928, by shipping conference carriers—to eliminate the detrimental 
effects of non-conference competition, the foreign trade of the United 
States and the interests of the public and the carriers will suffer. 

It is recommended that the United States Shipping Board Bureau of 
the Department of Commerce be requested to take early action in response 
to the investigations heretofore held by it, and to adopt rules and regu- 
lations proposed by conference carriers to the end that the detrimental 
practices found to exist as a result of non-conference competition be here- 
after prohibited in overseas trades as well as the deplorable non-co-operative 
competition in the intercoastal trades. 


: Export-Import Banks 

The convention commends the establishment of the Export-Import 
banks, pursuant to the proposals initiated by the National Foreign Trade 
Council. The need of such institutions, functioning on a basis which 
would provide long-term financing and credit facilities comparable with 
those provided by other countries for their nationals, was endorsed in 
Article III of the final declaration of the 20th National Foreign Trade 
Convention. 

The Export-Import banks were created to facilitate the financing of trade 
which normally lies outside the scope of the operations of commercial 
banks through the extension of credits and long-term financing in co- 
operation and not in competition with commercial banks. The convention 
advocates the appointment by the National Foreign Trade Council, in 
co-ofM ration with other organizations, of a small advisory committee 
of exporters and importers, to co-operate with a committee of the American 
Bankers Association and the Export-Import banks to the end that a plan 
may promptly be announced by which the Export-Import banks can 
start to do the business for which they were established. 


The American Capital Market—Securities Act 


Foreign lending is recognized as an essential function to further foreign 
trade. That some of the loans made during post-war years proved to have 
been injudicious does not justify exaggeration of probable loss, nor the 
failure to point to the benefits obtained through the sale of our surplus 
production and the consequent maintenance of employment. 

The convention reaffirms that American enterprise continues to be 
capable of selecting proper and reasonable risks offered by sound foreign 
enterprises requiring capital. We approve of the general purposes of the 
Federal Securities Act in setting standards for the disclosure of financial 
facts to investors. We are confident that the Act will be administered 
in such a way as not to discourage issuing underwriters and experts of 
competence and integrity from facilitating the distribution of sound 
foreign securities, and we commend to our legislators careful consideration 
of such possible modifications of the Act as would promote the same end. 

This convention should not adjourn without insisting that American 
security holders must be treated equally with other nationals holding 
like securities; discriminatory treatment would leave a lasting unfavorable 
impression in the minds of the American public and would go far to make 
impossible in the future the flotation of securities of such countries in 
the Amevican market. 

Blocked Funds 

The convention commends the work of the National Foreign Trade 
Council and the Counzil on Inter-American Relations in negotiations 
leading to agreements duriug 1933 for the repatriation of blocked funds in 
Brazil and Argentina. It is recognized that this was pursuant to the 


mandate of the 1933 convention in Article IV of the final declaration. 
It also commends the recognition which has been given py our Government 
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to the principle of increasing imports, when practicable, without dis- 
rupting our national economy, as a fundamental means of alleviating 
the conditions in foreign countries which resulted in immobilizing American 
funds. The convention urges that additional measures be taken by the 
Departments of State and Commerce, and the Export-Import banks 
to provide for the return of blocked funds. 


Agricultural Exports 

Measures restricting the production of farm products which can be 
grown in other sections of the world inevitably react to the disadvantage 
of the country imposing such restrictions by encouragement of their growth 
in other countvies. 

We recommend that any governmental financial aid given to the pro- 
ducer be limited to that portion of the crop which is domestically con- 
sumed. This policy would insure him a price that would compensate for 
his labor and preserve a parity with those things he has to buy. We 
believe the surplus should be sold at world prices, as the United States 
farmer can produce wheat, cotton and other exportable farm products 
as cheaply as any country in the world. This would not only preserve 
our foreign markets but immeasurably stimulate our general trade. 


Latin-American Relations 


The convention cordially commends the work of Secretary Hull which 
is reflected in the results obtained at the Montevideo Conference ana 
in the improvement of inter-American relations. We believe that our 
ties with Latin-America, under the ‘good neighbor’’ policy, will be 
strengthened by the quickening of the exchange of goods and services 
resulting from the inauguration of reciprocal trade pacts. 


Reciprocity with Canada 

The convention commends the recommendation of the Joint Canada- 
United States Commitiee, maintained by the respective Chambers of 
Commerce, to the effect that reciprocal trade negotiations should be 
conducted on the principle of affording reasonable competition in each 
other's markets, consistent with reasonable protection to their respective 
industries. 

The convention is appreciative of the attendance of representatives 
of the Canadian Chambers of Commerce, including delegates from Halifax 
to Vancouver, and of their expressed desire that such negotiations should 
be pursued effectively and without delay. 


Trade with the Pacific Area 

The convention desires to record its concern over the present conditions 
affecting our trade in the Pacific area, in such countries as the Philippines, 
Japan, China, Australia and New Zealand. As the future of our world 
trade is indissolubly bound up with the maintenance of a full measure of 
reciprocal trade in that area, no obstacles or discriminations should be 
imposed by legislation or embargoes, discriminative duties, or other trade 
barriers which would affect the natural flow of reciprocal trade. While 
this statement is to a large extent equally applicable to other areas, the 
convention is impressed with the opportunities which lie in our Pacific 
Possessions and neighboring countries, and the peculiar responsibility of 
the American people in protecting and maintaining our mutual trade. 

fhe convention is appreciative of the importance of trade between the 
Territory of Hawaii and other parts of the United States, and of Hawaii's 
status as an integral part of the United States. 


—— > 


a 


George N. Peek on Plans for Extending Foreign Trade 





tional Foreign Trade Convention—Secretary Hull 
Urges Development of Internationalism as Aid to 
World Prosperity—Extracts from Other Speeches 


George N. Peek, special adviser to the President on foreign 
trade, asserted on Nov. 2 that the officials of the Export-Im- 
port banks desire to co-operate with commercial bankers and 
exporters in working out a program that will enable the 
banks to finance an expanding American foreign trade. 
Speaking before the twenty-first National Foreign Trade 
Convention, in New York City, Mr. Peek, as did other previ- 
ous speakers, stressed his contention that “trade’’ implies 
payment as well as sales. The central problem of foreign 
trade, he said, is credits. The most powerful factor in con- 
gesting international trade, Mr. Peek said, is that of ex- 


change restrictions imposed by about 35 nations. As to this, 
he added: 


The effect is that such countries are using the money due exporters, with- 
out their consent and against their will, and that payment is being made 
finally upon the terms of foreign governments, at their discretion, often 
without interest, and with charges and discounts fixed by them or at best 
regulated as a result of reluctant agreement. Consider this picture. 

Now as to remedies. I said in Chicago, two weeks ago, and I repeat, that 
in the case of countries exercising exchange controls against us the satisfac- 
tory solution of the exchange problem should be made a prerequisite to the 
negotiation of any general trade agreement. I do not regard reasonable 
business requirements as coercion. When you fill your part of a contract 
and your customer his, and his Government intervenes, I think that you 
have a right to ask your Government to intervene on your behalf. This is a 
matter upon which only government can act effectively. No bank or busi- 
ness man, no group of banks or business men can solve this problem them- 
selves without the active help of government. 

Indeed, I shall go further. As a manufacturer, I think it should be pos- 
sible to cover the cost of transferring funds, from an approved list of coun- 
tries, just as one may cover within reasonable limits the cost of raw materials, 
transportation, insurance, and other items which go to make up the total 
cost of a product and which are known when the selling price is established. 

I believe that our Government must take action on this problem. I do 
not believe the full course of such action can be taken through our com- 
mercial banks or even through the Export-Import banks, but I can conceive 
that if the stabilization fund, created to maintain the stability of our own 
exchanges, should, under competent authority, handle all exchange, at a 
proper charge, and with selected countries, a most far-reaching service would 
be rendered to sound American foreign trade. This idea, as you have per- 
haps noted, has been discussed at some length by some of our principal 
financial] papers during the past week. I think we shall hear more of it. 


Mr. Peek, in concluding, mentioned five steps that should 
be taken in developing our foreign trade policy. He enumer- 
ated these as follows: 
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First, that we must recognize that foreign trade has become a definite 
and direct concern of the Government, and that unless our foreign trade 
interests receive backing and assistance similar to that given by other govern- 
ments to their traders, we will not be able to compete with them on equal 
terms. 

Second, that in order to develop consistent and effective foreign trade 
policies, the present 50 or more independent jurisdictions over foreign trade 
activities in our governmental setup should be tied together and should func- 
tion under unified direction. 

Third, accurate and up-to-date records of our commercial and financial 
relations with each individual country must be kept, as we must know how 
we stand on our trade and international balances at any given time if we 
are to steer our course intelligently. 

Fourth, that as international trade cannot move on a one-way street, and 
as we must increase imports if we are to be paid for increased exports, we 
should pursue a policy of selective exports and imports, sending abroad, 
preferably in manufactured form, those products we can best produce, par- 
ticularly those agricultural products which are the backbone of our foreign 
trade and of our domestic prosperity, taking in return those raw materials 
which we need and such other products the importation of which will do the 
least violence to our domestic economy. 

To these four I would add a fifth—governmental co-operation and direct 
action to the extent necessary to clean up our exchange problems. 

Reference to the earlier sessions of the convention was con- 
tained in our issue of Nov. 3, pages 2766-67. The address of 
Secretary of State Hull, which was mentioned therein, was 
read at the banquet on Nov. 1. Mr. Hull (who, because of 
bronchial trouble, was unable to be present) declared that a 
spirit of internationalism must be developed in order to in- 
sure a return to world prosperity. He said that continued 
shrinkage in foreign trade cannot be compensated for by 
gains in domestic trade. We quote from the New York 
“Herald Tribune” of Nov. 2 regarding extracts from the mes- 
sage by Mr. Hull and other speeches made on that date: 

It [Mr. Hull’s address] continued: ‘‘Commerce has been strangled by 
quotas, embargoes, exchange restrictions and other oppressive trade measures. 
These trade deterrents are responsible for world trade, comprising exports 
and imports, having a value of $68,000,000,000 in 1929 having shrung to 
$24,000,000,000 in 1933. Meanwhile, the share of the United States de- 
creased from $10,000,000,000 to $2,500,000,000. 

“Our domestic exports in 1932 were valued at $1,576,000,000, which was 
the lowest figure for 30 years. For 1933 they had increased approximately 
$100,000,000. 

Tariff Not Infallible 

“In the light of such appalling loss, how can any thinking person desir- 
ing his own or his country’s prosperity fail to search out the causes of the 
disaster and seek to remove them? It should be obvious, it seemg to me, that 
if this could happen when the country was under the highest tariff in its 
history then high tariffs could not be the infallible and inevitable producere 
of prosperity they had been represented to be.” 

The policy of economic flotation had been tried out to the full by nations 
of the world for nearly five years, Mr. Hull’s message said, for them to only 
find themselves fundamentally worse off than before, and yet there are 
those who now are “loudly demanding that tariff rates be still further in- 
creased.”’ 

He advocated cessation of quantitative regulation of foreign trade, which 
has merely “resulted in the arbitrary diversion of trade from one country 
to another. A strenuous effort is being made in many countries to bring 
their international accounts into equilibrium by the process of achieving a 
bilateral balance between themselves and each separate country. This par- 
ticular trend of present-day economic nationalism is a reversion to the 
crudest and woret form of mercantilism which preceded the introduction of 
the regime of liberal commercial policy of modern industrialism. It is an 
intensified form of arbitrary interference with freedom of enterprise and 
with the operation of the productive process under the guidance of the price 
system,”’ his message read. 

Alex N. Gentes, Assistant Manager, foreign department Guaranty Trust Co. 
of New York, in his address said that the outlook for improvement in foreign 
trade is brighter now than it has been for several years. 

The viewpoint of the Far East on international commerce was neatly ap- 
proached by Renzo Sawada, Consul-General of Japan, in New York, who 
made it plain Japan regards foreign trade as a reciprocal proposition. 

James S. Carson, Chairman of the Council on Inter-American Relations, 
Inc., said that business men should realize that as far as American foreign 
trade is concerned the lanes are bending, ‘‘deflecting so that main traveled 
ways are being slowly turned from East-West to North-South. The Americas 
complement each other, he said, and pointed to the growing importance of 
Latin America in United States trade. 


Inequality Breakdown Urged 

A long step will be taken toward the establishment of international good 
will when States agree universally to abolish distinctions in important eco- 
nomic matters between foreigners and nationals and to impose no inequalities 
by political action on foreign individuals or foreign companies engaged in 
peaceful and productive pursuits within their territorial boundaries, declared 
William S. Culbertson, former Ambassador to Chile. 

China’s foreign trade, particularly in the United States, is steadily on 
the increase, Dr. Koliang Yih, Consul-General of China, told the convention. 
American exports to China have increased some 50% during the last decade, 
he asserted, and added, “Senator Pittman recently declared that ‘China is 
the greatest potential market in the world, and the Chinese seek close com- 
mercial relations with the United States.’ China bought more from the 
United States in the first half of 1933 than any other country in the world,” 
he said, and he musingly added, “I would like to point out that our Govern- 
ment still adheres to the old custom of paying its debts during the period 
of the most catastrophic economic collapse the world has ever faced.” 


- 
—_—~ 





Senator Fletcher Sees No Need For Changes in Banking 
Stock Exchange Control Laws—Opposed to 
Central Bank at This Time 

Opposition to proposals for a Central bank or a unified 
banking system at this time was expressed on Nov. 6 by 
Senator Fletcher Chairman of the Senate Banking and Cur- 
rency Committee. He predicted, however, that there would 
be agitation for such legislation. In Association Press 
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accounts from Washington Nov. 6 Senator Fletcher was 
quoted as saying: 

I can’t see my way clear to favor a unified system now. The whole 
thing goes back to the original proposition of whether, under the Constitu- 
tion, control of all banking can be given to Congress. Over half the bank 
resources are now controlled by State banks. 

The Senator sees no reason why any drastic changes should 
be made in the banking and stock Exchange control laws by 
the next Congress, and, unless a prolonged argument ensued 
over permanent NRA legislation, the session should not be a 
long one. 

After mentioning the Bank and Securities Act of 1935, 
the Securities and Exchange Act of 1934, the RFC and 
mandatory legislation, housing and home owners’ loan 
measures, Mr. Fletcher (according to the Associated Press) 
said: 

My idea is we had better see what the experience of the administrators 
has been with reference to these acts before trying to change them. We 
had better go on with the laws we have without undertaking to pass drastic 
reform measures which would change the whole system under which we are 
acting. 

From the same account we also quote: 

Mr. Fletcher said it seemed that the Securities and Exchange Act was 
“operating successfully for all concerned,’’ but if the Commission found 
changes necessary Congress would consider its proposals. 

The Senator said he thought the Deposit Insurance Law might be amended 
to limit assessments against sound banks for the benefit of weaker ones, 
and added that some persons had suggested that the revenues from the 
bank-check tax, estimated at around $40,000,000, be used for the less 
fortunate institutions. 

With respect to the proposal that the $40,000,000 be used 
as a reserve fund for weak banks Senator Fletcher was quoted 
in a Washington dispatch to the New York “Herald Tribune’ 
as saying, “‘I don’t know whether the Treasury would want 
to part with that Money.” 

<> 
Sears, Roebuck & Co. to Organize Subsidiary for Barter 
Trading With Foreign Countries—Seeks to Over- 
come Handicap of Exchange Restrictions. 

Sears, Roebuck & Co. is organizing a new subsidiary which 
will engage exclusively in barter transactions with foreign 
countries, General William I. Westervelt, technical adviser 
of the company, said on Nov. 2. While confirming reports 
regarding the formation of the new company, he said that he 
could not give further information concerning the project 
at the present time. Newspaper reports from Chicago said 
that the new division will be headed by George F. Dixon, 
who was formerly connected with General Motors Corpora- 
tion. The new company is expected to offer American-made 
products in exchange for foreign goods that could be finished 
or retailed in this country. The Chicago “Journal of Com- 
merce’’ of Nov. 5 added the following regarding plans for 
operation of the subsidiary: 


Primarily, the organization will be formed for the purpose of moving 
factory goods. This movement will be attempted on a barter and exchange 
principle, and through the barter or ‘‘swapping”’ transactions, the company 
hopes to open up new foreign markets for products which the average 
exporter is not able to reach at present and to hurdle the handicap of ex- 
change restrictions which now is having a serious influence on trade with 
many nations. “ 

The idea had its inception with General Westervelt who, in his capacity 
as factory manager for the mail order firm, was seeking an outlet for the 
various manufactured products of the company. Foreign countries are 
expected to take farm, automotive and electrical products in exchange for 
goods which can be brought into this country economically. 


Served With AAA 


General Westervelt is known as a close associate of George N. Peek, 
special adviser on foreign trade to President Roosevelt. He served as 
director of the division of processing and distribution of the agricultural 
adjustment administration while Mr. Peek was administrator, resuming his 
old position with Sears, Roebuck when Mr. Peek left the AAA to take over 
his foreign trade post. 


While no announcement has been made, it is understood that Washington 
export officials view the proposal favorably. 


> 

Loans by Federal Reserve Banks to Industry—W. H. 
Pouch, Chairman of Committee in New York 
District Explains Manner of Acting on Applications 


—Lists Three Chief Causes of Financial Diffi- 
culties 


Provisions of the revised Federal Reserve Act, enabling 
the Reserve banks to make direct loans to industry, should 
prove extremely helpful as an aid in conquering the de- 
pression, W. H. Pouch, Chairman of the Industrial Advisory 
Committee on Loans in the New York District, told the 
New York Credit Men’s Association on Nov. 3. Mr. Pouch 
said that although the new provisions of the law have been 
operative for several months, business men have been slow 
to take advantage of them, possibly because they were not 
familiar with the revised statute, and possibly because they 
feared to injure their credit standing. He told his audience 
that they can assist in the objects the Federal Reserve Bank 
is endeavoring to accomplish by referring to it debtors who 
have capacity and character but who need working capital. 
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Mr. Pouch listed three principal causes of the financial 
difficulties of companies applying for loans under the revised 
Act. These he defined as excessive speculation in real estate, 
stocks and inventories; reckless extension of credit, and 
failure to give undivided attention to business affairs. 

In describing the manner in which the Federal Reserve 


Bank passes upon an application for an industrial loan, Mr. 
Pouch said: 


After the application is thoroughly investigated by the trained staff of 
the Federal Reserve Bank, a digest is made of the facts in the case, and the 
circumstances surrounding the individual situation. All this data is then 
presented to the Industrial Advisory Committee without any recom- 
mendation. In fact this data is mailed to the members of the committee in 
advance of their weekly meeting to give each member an opportunity to 
study each case carefully and individually and form his own opinion of the 
application without any outside influence entering into the picture. By this 
method each member of the committee comes to the weekly meetings, well 
qualified to discuss each individual case. Many angles are thoroughly con- 
sidered and often the application is returned for further investigation or 
information, but if the members can reach a decision their recommendation 
is passed on to the Federal Reserve Board to either reject or accept same. 
The following day the application is presented to that Board with the 
recommendations of the committee for final approval or rejection. Up to 
the present time the Federal Reserve Board has not seen fit to reject any 


of the loans that have been recommended by the Industrial Advisory 
Committee. 


Manufacturers account for more than half the applications 
made to the Federal Reserve banks, Mr. Pouch said. In 
grouping the applications already made in the Second Federal 
Reserve District he said, in part: 


Up to date, in the second Federal Reserve District which covers New 
York State, Western Connecticut, and northern New Jersey, we have 
received somewhere in the neighborhood of 2,000 inquiries. This includes 
everyone who has made any sort of an inquiry regarding the requirements 
and methods to be pursued in filing a definite application. Up to Oct. 24 
there had been received 347 applications amounting to $18,581,535.00. 
The Industrial Advisory Committee has approved 83 of these applications 
amounting to $4,772,600.00, has rejected 194 amounting to $8,595,500.00. 
A breakdown of these applications, according to size, would be as follows. 


$1,000.00 to $5,000.00._.---..--- 73 Divided as to— 
5,000.00 to 25,000.00_.......... 81] Manufacturers _---........-------- 128 
25,000.00 to 100,000.00 _._...--.-- ee, 
100,000.00 to 250,000.00._......... 21] Retailers._.....-..---..---------- 47 
$250,000.00 to $500 ,000.00__._..... 10] Service organizations_-....-.----...- 29 
Over $500 ,000.00_........------- Gr ks ban decasdcuccudasueueee 1 
—| Professional men. ---......-.------- 1 
243 
<< 





Two-Thirds of Senate and House to Be Under Demo- 
cratic Control as Result of National Elections— 
Democrats Gain Nine Senate Seats— Result Termed 
“‘Triumph’’ for New Deal 

More than two-thirds of both the Senate and House in the 
next Congress will be Democratic, as the result of the 
National election on Nov. 6, when a heavy vote throughout 
the country defeated at least nine Republican Senators and 
enabled the Democrats to retain their wide majority in the 
House of Representatives. Late this week almost complete 
returns from the balloting indicated that the Democrats 
might even increase their control in the House by several 
seats. 

The Democrats increased their Senate strength from 60 
to 69, winning in 26 of the 35 contests for the Senate. The 
Republican members were thus cut to 25, or approximately 
one-fourth of the total. The Republican membership in 
the House will also be about one-fourth of the total, and 
their Congressional representation is therefore the lowest since 
the Civil War. 

President Roosevelt went from Washington to his home 
at Hyde Park, N. Y., to cast his ballot, and returned to the 
White House on Nov. 7. He did not comment on the results 
of the election, but other members of the Administration 
asserted that in clearly vindicated the course of the New 
Deal. 

The New York “‘Herald Tribune’”’ of Nov. 8 summarized 
the election returns in part as follows: 

Republican Senators who were defeated are: Frederic C. Walcott, of 
Connecticut; Felix Hebert, of Rhode Island; Hamilton F. Kean, of New 
Jersey; David A. Reed, of Pennsylvania; Henry D. Hatfield, of West 
Virginia; Simeon D. Fess, of Ohio; Arthur R. Robinson, of Indiana, and 
Roscoe C. Radcliffe, New Deal supporter, was elected in Maryland to 
replace Senator Philips Lee Goldsborough, Republican, who was not a 
candidate. The Republicans failed to capture a single Democratic seat 
in the Senate. 

Of the Republican Senators known to have been defeated, all are identi- 


fied with the Old Guard or regular organization except Senator Robinson 
who frequently voted with the progressive forces. 


Will Dictate Treaty Policy 


With 70 seats in the Senate, the Democrats in that body will be able 
to dictate not only as to legislation, but as to treaties. The fate of the 
St. Lawrence treaty this winter, for instance, will be in their hands. 

The most striking phase of the Senatorial elections was the defeat of 
Senator Reed by Joseph F. Guffey, who campaigned in behalf of the New 
Deal and support for President Roosevelt. Senator Reed made a direct 
attack on leading phases of the New Deal. 

The fact that Senator Arthur H. Vandenberg, Republican, of Michigan, 
was re-elected on a platform of his own, which did not attack the New 
Deal as a whole, may tr.ng him into prominence as a Republican Pres- 
idential possibility two years hence. 

The overthrow of Senator Fess, unrelenting foe of the New Deal, removes 
one of the most prominent veterans of the Senate. 
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The House results surprised even the Democratic campaign managers. 
While the Republican managers had talked of a gain of 40 or 50 seats, the 
Democrats had predicted they would hold their net losses down to about 
20. In view of the usual swing against the majority party in the House 


in an off-year election, it was generally expected the Republicans would 
make some net gains. 


House Veterans Defeated 


Some of the old-time Republicans in the House were swept out of office 
by the Democratic wave. One of them was Representative Fred A. Britten, 
of Chicago, who was beaten by James McAndrews. Britten was formerly 


Chairman of the Naval Affairs Committee, and was known as a friend of 
the Navy. 


Representative George W. Edmonds, of Philadelphia, and Representative 


Edward W. Goss, of Connecticut, are among the prominent House Repub- 
licans to meet defeat. 


By reason of the formation of the new Progressive party in Wisconsin, 
seven members will come into the House labeled Progressive instead of 
Republican or Democrat. This fact will slightly modify the numerical 
line-up of the parties in the House but will have little effect on the legis- 


lative situation. 

———— 

Upton Sinclair Defeated for California Gubernatorial 
Seat—Former Socialist Loses to Republican Incum- 
bent by Large Majority 

Upton Sinclair, former Socialist who campaigned as 

Democratic nominee for Governor of California on his plat- 

form of EPIC (End Poverty in California), was defeated 

by more than 200,000 votes in the election on Nov. 6. 

Incomplete returns from 9,936 of the State’s 10,721 precincts 

on Nov. 7 gave Governor Merriam (the Republican nominee) 

1,033,106 votes, Mr. Sinclair 798,979 and Raymond L. 

Haight, Commonwealth candidate, 259,018. Former Pres- 

ident Hoover telegraphed congratulations to Governor 

Merriam, but made no public comment on the election. 

Mr. Sinclair, while conceding his defeat on Nov. 6, said 

that a recall effort against Governor Merriam would probably 

be started within six months. 
—_——— 

Farmer-Labor Party to Seek Establishment of Co- 

operative Commonwealth in Minnesota—Governor 


Olson Sees Election Result a ‘‘Mandate’’ from 
People of State. 


As a result of the election of Nov. 6, in which the Farmer- 
Labor party won the Governorship and several Congressional 
seats in Minnesota, that party has been delegated by the 
people of the State to put into effect its public ownership 
program designed to achieve a co-operative commonwealth 
Governor Floyd B. Olson said on Nov. 7. The Governor 
said that the Republican party had made the Farmer-Labor 
party’s platform a challenge which was accepted. He added 
that after the State Legislature meets in January his party 
will seek to carry out its platform, which stated that ‘‘cap- 
italism has failed” and that “only a complete reorganization 
of our social structure into a co-operative commonwealth 
will bring economic security and prevent a prolonged period 
of further suffering among the } people.” 








Senator Long Must Stand Trial in Libel Suit Under 
Ruling of United States Supreme Court 

Senator Huey P. Long, of Louisiana, was ordered on Nov. 5 
by the United States Supreme Court to stand trial in the Dis- 
trict of Columbia Supreme Court in a $500,000 libel suit 
brought by Samuel T. Ansell, Counsel for the Senate Com- 
mittee that investigated the election of Senator Overton, also 
of Louisiana. Mr. Ansell, who was formerly Judge Advocate- 
General of the Army, brought suit after Senator Long had 
denounced him both on the Senate floor and in circulars 
which he caused to be distributed. The Court’s opinion, 
which was written by Justice Brandeis, was unanimous in 
holding that Senatorial immunity is limited to arrest and 
does not extend to a civil suit. A Washington dispatch of 
Nov. 5 to the New York “Herald Tribune” summarized the 
case and the decision as follows: 

The Supreme Court declared to-day that neither the Senate nor the House 
had ever asserted a claim for the immunity of its members from service of 
process in civil cases. The Court ruled that the immunity of a Congressman 
during a Congressional session was limited to arrest. 

In his Senate speech denouncing General Ansell, Senator Long invited a 
libel suit and promised to waive immunity. He said he would not defend a 
suit except on the ground that the General was a ‘‘rascal.’’ He accused the 
former Army officer of ‘‘being practically run out of the Army for fraud.” 

The General immediately took up the challenge and brought an action for 
libel against the Senator on March 27 1933, in the District of Columbia 
Supreme Court. The summons was served upon the Senator who, in the 
meanwhile, had sought to revoke his offer to waive immunity. 

On April 25 1933 Senator Long filed a motion to quash the summons as 
invalid because of violation of Article I, Section 6, Clause 1 of the Constitu- 
tion, which provides that Congressmen ‘“‘shall in all cases except treason, 
felony and breach of the peace be privileged from arrest during their attend- 
ance at the session of their respective houses, and in going to and returning 
from the same.’’ 

The District Court refused to quash the summons, and the Supreme Court 
affirmed that ruling. 

A member of Congress has immunity for what he says on the floor, but 
in the case of Senator Long the District Court pointed out that “the offense 


consists not in what was said in the Senate but in the publication and cir- 
-ularizing of the libelous documents.”’ 
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Century of Progress Exposition Closes After Two 
Years at Chicago—Total Attendance Was Almost 
39,000,000—Rioters Damage Property on Closing 


Night 

The Century of Progress Exposition, at Chicago, which had 
an attendance of almost 39,000,000 visitors in two years, 
closed its gates officially at midnight on Oct. 31. Conducted 
under the direction of Rufus Dawes, the Fair succeeded in 
paying off ail but $600,000 of its $10,000,000 gold note issue. 
It was believed that prospects for paying off the balance 
were good. 

Thousands of visitors who attended the exhibition on the 
closing night refused to leave the grounds after the gates had 
been officially closed, and rioters wrecked large areas, caus- 
ing damage estimated at several thousand dollars. The 
United Press, in advices from Chicago, Novy. 1, gave the fol- 
lowing financial record of the fair: 


The Fair, which closed a two-year run, was the most successful exposition, 
financially, in history. Here are the major figures: 
10C0: ERIS bnwiécbaaudbsnnbbnoccddadeadinbantuanue 22,320,456 
1934 attendance 


svt dibenlene olism aieth tp Sapte = in te Walaen dargains chai toda ocala ionic 16,306,090 

RE Se ee RE ES Ape a ye Lee ae ee AS 38,626,546 
eR Ee ee eee PRE Neen eee ek $10,529,431 
NS Ee  IIINEE:  dimutiindin ous Winkie e db itdieieebbesad $40,664,455 
FES CF PORN GIES sien cnntonnainmmninin 75,650 
Probable deficit on $10,000,000 of gold bonds ~-.---.__--_-__- $538,000 
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Professor Kemmerer to Address Annual Banquet of 
New York Chamber of Commerce on Nov. 15 


Dr. Edwin W. Kemmerer, who has served as financial 
adviser to a dozen nations, will speak at the annual banquest 
of the Chamber of Commerce of the State of New York at 
the Waldorf-Astoria Hotel on Nov. 15. His subject will be 
‘The Currency and Economie Recovery.’’ Dr. Kemmerer, 
who is Professor of International Finance at Princeton Uni- 
versity, has taken a leading part in reorganizing the mone- 
tary systems of Poland, Germany, Mexico, Guatemala, 
Colombia, the Philippine Islands, the Union of South Africa, 
Bolivia, Eeuador, Chile, Peru and China. 

Another speaker at the dinner, which will celebrate the 
166th anniversary of the Chamber, will be Henry J. Haskell, 
editor of the Kansas City ‘‘Star,’’ whose subject will be ‘Out 
West,’’ and will deal with the present economic situation 
there and the attitude of the farm area towards the Admin- 
istration. 

Thomas I. Parkinson, President of the Chamber, will be 
toastmaster of the dinner which is in charge of the following 
committee: J. Barstow Smull, Chairman, James G. Blaine, 
Bayard F. Pope, John M. Schiff and J. Frederick Talcott. 

————<————— 
New York Chamber of Commerce Admits Eleven Junior 
Members 

Breaking a tradition of 166 years, the Chamber of Com- 
merce of the State of New York, which claims to be the oldest 
organization of its kind in the world, admitted on Nov. 1 
eleven junior members to its fold, along with seven resident 
and one non-resident member. The junior members elected 
were: 

Albert B. Ashforth Jr., Albert B. Ashforth, Inc. 

Henry L. deRham, Chunb & Son. 

Richard B. Goetze, Lester & Lester. 

Jesse Gordon, Kuhn, Loeb & Co. 

R. Stewart Kilborne Jr., William Skinner & Sons. 

Harold #. Linder, Carl M. Loeb & Co. 

John L. Loeb, Carl M. Loeb & Co. 

T. G. Townsend Phillips, Bankers Trust Co. 

William Watts Rose Jr., Charles D. Barney & Co. 

Gibbs W. Sherrill, American Export Lines. 

Walter E. Sterrett, Central Hanover Bank & [rust Co. 

While the Chamber, which received its original charter 
from King George III, of England, has never had an age 
limit for its members, those admitted, with few exceptions, 
have been men of mature years. Recently, however, the 
Chamber voted to have an associate membership open to 
men not over 35 years of age, which carries all privileges of 
membership except holding office. Annual dues for this class 
are considerably less than regular memberships. The first 
candidates for admission as associate or junior members were 
elected Nov. 1. 

Another evidence of the trend in the Chamber toward 
letting down the traditional bars of age to the younger 
generation was the election of Thomas I. Parkinson, the pres- 
ent incumbent, as President. Mr. Parkinson, who is 
President of the Equitable Life Assurance Society of the 
United States, is one the youngest Presidents the Chamber 
has ever had. 


Other new members elected by the Chamber Nov. 1 are: 
Resident Members—Frank C. Belser, Price, Waterhouse & Co. 

John A. Brown, Socony Vacuum Oil Co. 

Charles B. Couchman, Barrow, Wade & Guthrie & Co. 
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William J. Graham, Vice-President, Equitable Life Assurance Society 
of the United States. 

James W. Hubbell, Vice-President, New York Telephone Co. 

William Macalister Jr., Irving Trust Co. 

Tsutomu Nishiyama, Yokohama Specie Bank, Ltd. 

Non-Resident—Chester D. Pugsley, Chairman, Westchester County 
National Bank, Peekskill, N. Y. 


a 


Albert D. Corbett Appointed Superintendent of New 
York Coffee & Sugar Exchange 


Albert D. Corbett was appointed Superintendent of the 
New York Coffee & Sugar Exchange at a meeting of the 
Board of Managers held Nov. 7. Mr. Corbett replaces 
Mr. E. M. Brunn who resigned early in September. Before 
coming to the Exchange as Assistant Superintendent in 
1931, Mr. Corbett was with Brown Brothers & Co. 


ep 


A. F. Cleveland Appointed Vice-President in Charge 
of Traffic of Association of American Railroads 

Augustus F. Cleveland, of Chicago, was appointed on Nov. 
2 Vice-President in Charge of Traffic of the Association of 
American Railroads, John J. Pelley, President, announced. 
Mr. Cleveland was formerly, since 1929, Vice-President in 
Charge of Rates and Divisions of the Chicago and North 
Western Railway Co. He has relinquished this position to 
accept his new post with the Association. Mr. Cleveland 
had been connected with the Chicago and North Western 
Railway since 1898. 


—_—_——$<@a— 


B. J. Henley Elected President of American Title Asso- 
ciation at Convention in Miami, Fla. 


Benjamin J. Henley, Vice-President of the California Pa- 
cifie Title & Trust Co., San Francisco, was elected President 
of the American Title Association Nov. 1, the closing day of 
the Association's four-day convention held at the Miami Bilt- 
more Hotel, Miami, Fla. Mr. Henley was previously Vice- 
President of the group. Other officers elected at the closing 
session included: 


Henry R. Robins, President Commonwealth Title Co., Philadelphia, Vice- 
President ; and Leo 8S. Werner, of Toledo, Ohio, and James E. Sheridan, of 
Detroit, Mich., Treasurer and Secretary. Three members of the Board of 
Governors were re-elected, Mrs. Pearl K. Jeffery, Columbus, Kan., Harry 
M. Paschal, Atlanta, Ga.. and Charles H. Buck, Baltimore, Md. New mem- 
bers of the board are Don Peabody, Miami, Fla., and Charles L. Hall, Seattle, 
Wash. 


As to the convention an announcement issued in the matter 
said: 

The gathering was attended by more than 800 delegates from all over 
the nation. Discussions at the sessions were devoted largely to methods 
and means of co-operating with the National Government’s $2,000,000,000 
home owners loan plan, and to the technicalities of the title and abstract 
business. 

During the four business sessions of the convention, all held mornings in 
the Spanish lounge of the Miami Biltmore, the association heard addresses 
from James E. Russell, general counsel of the Home Owners Loan Corp., 
Washington, D. C.; Judge William H. Ellis, of the Florida Supreme Court ; 
William H. McNeal, President of the Allied Mortgage Companies, of Balti- 
more, Md.; A. S. Goss, Land Bank Commissioner of Washington, D. C., and 
Judge Harry D. Reed, general counsel of the Farm Credit Administration, 
Columbia, 8. C. Mr. Goss and Judge Reed were unable to be present and 
their addresses were read. 


Co a 


Death of Baron Edmond James de Rothschild 

Baron Edmond James de Rothschild died at his home in 
Boulogne sur Seine, France, on Nov. 2. He was 89 years 
old. He was the last of the third generation of the famous 
Frankfort banking family, and was one of the grandsons of 
Meyer Amschel Rothschild. Baron de Rothschild was also 
famous as an art collector and philanthropist. United Press 
advices from Paris Nov. 2 outlined his career and the history 
of his family in part as follows: 


Baron Edmond was the third son of Baron James de Rothschild, fifth 
of the sons of Meyer Amschel Rothschild. The family has won distinction 
in finance, industry, art and through fast horses. 

The Rothschild family can be traced back to a certain Elchanan, at 
Frankfort, in 1546. Isaac, son of Elchanan, was responsible for the family 
name. When he built a house he marked it with a red shield. In those 
days of oppression Jews were forbidden to have family names, but each 
house was distinguished by a mark or shield of particular color. The fam- 
ilies took their names from those markings. The red shield became 
‘*Rothschild.”’ 

The Baron's town house, next door to the British Embassy on Rue Du 
Faubourg St. Honore, is like a museum, filled with rare art treasures. 
Among his many philanthropies was generosity to young men and women 
students of art. 

Baron Rothschild died at 11.30 a. m. but the greatest secrecy was main- 
tained to prevent the knowledge from reaching the Stock Exchange during 
business hours. Late in the day the family still denied he was dead. 

Baron Edmond sank millions in the Zionist project for converting Pales- 
tine into a land of promise for Jewish refugees and recently paid for the 
transportation of 900 German Jewish exiles. 

His son, Senator Maurice, recently visited the United States, shares with 
his brother, Baron James, and his sister Miriam, the tremendous fortune— 
chiefly in French railroads—and the third greatest private art collection 
in the world, including the greatest single collection of Rembrandts. 

Baron Edmond also was head of the famed Rothschild Brothers Bank. 





Chronicle Nov. 10 1934 


Jesse H. Jones of RFC Disputes Charge By Senator 
Reed That Industrial Borrowers in Pennsylvania 
Have Been Required to Contribute to Democratic 
Campaign Fund 

Under date of Nov. 1 Jesse H. Jones, Chairman, of the 
Reconstruction Finance Corp. issued the following statement: 

Senator Reed’s charge that three industrial borrowers in Pennsylvania 
have been required to contribute to the Democartic Campaign Fund before 
getting their RFC loans approved, cannot possibly be true. 

I got in touch with the Senator this moring by telephone and stated to 
him that any such procedure would be a violation of criminal law and that 
I wanted the information for the Department of Justice. 

The Senator advised me that he could not give the source of his informa- 
tion now but would furnish me with further facts upon his return to Wash- 
ington after the election. 

From Washigton Noy. 1 a dispatch to the New York 
“Sun”’ said in part: 

According to Senator Reed, three business houses in widely separated 
parts of the State, whose businesses were in no way related, had had appli- 
cations for RFC loans pending for weeks. Finally they were solicited for 
campaign contributions and in each instance the amount of the contribu- 
tion suggested turned out to be 6% of the amount of the sought-for RFC 
loan. After the contributions were pledged, the loans came through, the 
Senator said. 

————<— 


Repayment of 59% of RFC Loans Described By Jesse H. 
Jones as Proof Country Is Basically Sound—Before 
Richmond Chamber of Commerce Says Banks 
Could Have Safely Made Most of These Laons 


The Reconstruction Finance Corp. has made loans of 
$3 ,727 ,000,000, and of this amount $2,187,000,000, or 59%, 
has already been repaid, Jesse H. Jones, Chairman of the 
RFC, told the Richmond Chamber of Commerce at Rich- 
mond, Va., on Nov. 3. This record he deseribed as “proof 
positive that our country is basically sound and that our 
main problem is that of unemployment.’’ These repayments 
are also proof, he declared, that the banks could have made 
most of the loans that the RFC has made, since all the RFC 
loans have been made and repaid during the depression period . 


‘Fearing that too many of our borrowers were straining themselves to 
the point of unnecessary liquidation, in their desire to pay their debts, we, 
some time ago, authorized our Agencies to grant extensions up to five years 
on all loans where it could be done without endangering our security,’’ Mr. 
Jones continued. ‘‘This is not intended to encourage further debts, but to 
make it possible for our borrowers to carry on their affairs in a customary 
and normal way. 

* “This policy of extension will be more difficult in closed banks, because 
the bank receiver usually has no authority to renew notes. He can indulge 
and carry notes past due, but that is unsatisfactory to the borrower. We 
are endeavoring to find a better solution. 

I have great confidence in the American people paying their debts, if 
given time and reasonable interest rates, but even a good man can be 
harassed about his debts, until he becomes resentiful.’’ 


Mr. Jones emphasized the importance of the Federal 
housing program, and urged a widespread organization of 
trust companies to undertake a general mortgage business, 
“conducted on a safe but helpful basis.” Real estate, he 
said, is the country’s greatest single asset and action should 
be taken to enable people to invest in it and to realize on 
their investments when necessary. 

Discussing the criticism that the Government is lending 
and spending much too freely, the RFC Chairman said that 
it is better for the Government to lend them to give, ‘“‘when 
the lending can be done on a fairly safe basis. People without 
means, or employment, must be fed, clothed and housed.” 


— 


A. P. Giannini in Talk with Chairman Jones of RFC 
Comments on Action of San Francisco Federal 
Reserve Bank in Case of Loans to Industry—RFC 
Loan Authorizations 


In a talk with Chairman Jesse H. Jones of the Recon- 
struction Finance Corporation on Oct. 29, A. P. Giannini 
of San Francisco, Chairman of the Board of the Bank of 
America is said to have made the assertion that but one of 
500 applications for industrial loans, certified to by the 
Bancamerica, had been approved by the Federal Reserve 
Bank of San Francisco. This, said a Washington despatch 
Oct. 29, to the New York ‘Journal of Commerce’’ was 
pointed to by Mr. Giannini in defense of the banking industry 


against charges that it was not thoroughly co-operating 
with the recovery program. 


Mr. Giannini, the despatch went on to say, was invited 
by Chairman Jones to sit in with him at a press conference 
on Oct. 29, and the California banker was led into a dis- 
cussion of the loan situation. From the despatch we also 
quote: 

Asked by Chairman Jones if he considered these were good loans, he 


replied that he so considered them and found himself faced with the ques- 
tion as to why his bank did not make them. 





Says Loans Were Long Term 
It was explained by Mr. Giannini that the applications were for long 
term capital loans and that they were not suitable for commercial banks. 
He would not agree with Mr. Jones that his bank ‘‘could work them out 
on an installment basis, just the way you have mortgages."’ 
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Chairman Jones was put on the spot with the challenge by the Cali- 
fornian of the policies of the National Bank of Commerce at Houston, 
Tex., of which Mr. Jones is Chairman of the Board. although not now 
actively participating in its affairs. That bank, suggested Mr. Giannini 
would not handle any of these loans independently, but he failed to get 
coafirmation from Mr. Jones on that or the fact that the Houston institu- 
tion is one of the most liquid in the South. 

The schedule of the loan applications is to be sent to Chairman Jones for 
his inspection and as proof of the contention that these were suitable for 
handling by Reserve banks. The California banker expressed belief that 
Congress had intended that the Reserve banks should be lenient in their 
treatment of industrial loans but that the carrying out of this sentiment 
had not been made manifest. 


RFC Policy Cautious 

Nor has the RFC opened wide its purse strings as yet for while 315 ad- 
vances had been authorized the total was only $19,500,000 and actual 
disbursements to date approximate only about $3,000,000. It was 
explained by Chairman Jones that most of these applications are based on 
mortgages as collateral and, therefore, time is required in which to study 
them. Difficulty has been experienced in some instances in securing the 
consent of all persons having an interest in the matter to the loan 
applications. 

Recent conferences in Washington indicated the concern of the Reserve 
bankers growing out of the slow movement of funds into industry, the 
expectation being that there will be much criticism when Congress recon- 
venes. That body made available to the RFC a revolving fund of $300,- 
000,000. Federal Reserve Banks are permitted by law to hold as much as 
$280 000,000 of such loans at any one time, but up to the close of last week 
apparently only $4,999,000 has been advanced, although commitments 
to the extent of an additional $2,692,000 have been made. 

The visitor would not express himself on the question of the viewpoint 
of the commercial banks to ‘‘slow’’ loans that might be shown by the 
bank examiners. The banks are awaiting with interest the formulation 
of the anticipated new policy to be outlined by the Treasury, but it is not 
believed that any announcement will be made pending reorganization of 
the examining machinery of the Government. 


ip. 
—_— 





National Economic Planning Under Government Con- 
trol Cannot Succeed in a Democracy Says W. B. 
Bell of Chemical Alliance 

W. B. Bell, President of the Chemical Alliance, told 80 
leaders of the chemical industry on Nov. 5 that National 
economic planning under Government control ‘“‘can never 
succeed in a democracy.’’ 

Mr. Bell was the principal speaker at the annual meeting 
of the Alliance held at the Waldorf-Astoria Hotel in New 
York City. The New York ‘‘Times’’ thus indicated what 
he had to say: 

Criticizing centralized control of industry as impossible except by co- 
ercion and compulsion, he said it would ‘‘be destructive of private enter- 
prise and democratic institutions.”’ 

“‘The essence of democracy is freedom of choice, freedom to change,” 
he said. ... 

Talks on *‘Road to Recovery" 

Talking on ‘‘The Road to Recovery,’ Mr. Bell refuted statements 
that 2% of the population received 80% of the National income and that 
the workers’ share of the National income had been decreasing steadily. 

He said that “‘in reality’’ merely 60% of the population drew any income 
whatsoever and that the “best figures obtainable’’ showed that 60% of 
the persons sharing the National income received 80% of the whole. 

In the two years of 1931 and 1932, Mr. Bell said that American in- 
dustry had paid to its workers more than $2,500,000,000, which, he said, 
was more than the income produced by those industries. 

Referring to statements of economists that industry had overexpanded 
during the boom years before 1929, he said there had been no overex- 
pansion ‘‘except in very few instances."’ At the present time. including 
all industries and obsolescent equipment in operating plants, he said there 
was no excessive overcapacity. 

The Alliance, it is noted, is an association representing 
large chemical manufacturers throughout the country. 

<p 

Intensive Selling Campaign Needed to Promote Busi- 
ness Recovery in United States, Industrialist De- 
clares—Axel Leonard Wenner-Gren Says “Buying 
Drive” Is Inconsistent with Present Psychology 


Business recovery in the United States could be aided 
more effectively if political and industrial leaders would 
stress the problem of selling goods rather than seeking to 
induce consumers to buy, Axel Leonard Wenner-Gren, 
head of Servel, Inc., and Electrolux, Ine., told members of 
the New York Advertising Ciub at a meeting on Nov. 8. 
The National Emergency Council, he said, should include 
“a, good two-fisted general sales manager of the United 
States.’’ Urging a National sales drive in all lines of in- 
dustrial activity, Mr. Wenner-Gren said that a National 
selling campaign would render a great service to American 
business. A buying campaign, he declared, is inappropriate 
to present public psychology, since people are now buying 
only when they are shown a need of importance or a reason 
of consequence. 

Commenting on the Administration’s recovery program, 
Mr. Wenner-Gren said: 


The idea behind the New Deal must call for sympathy and appreciation. 
But a scheme of such magnitude and unlimited bearing must be a matter 
of gradual evolution during many years. 

If the codes and regulations connected with the New Deal are needed 
in many a case to prevent rackets, swindle and social injustice, then tney 
will serve a useful and constructive purpose. But, insofar as they might 
unnecessarily hit and unreasonably disturb legitimate activity and enter- 
prise—they might likewise lead to distribution of poverty instead of 
“redistribution of wealth.”’ 
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However, we all learn by our experiences, and many signs prove that 
the tremendous experiments to which we are witnesses have not been 
in vain. 

_—_—_-—- —_ 


Dr. H. Parker Willis Declares Economic Planning and 
Governmental Control of Business a Failure 


* Economie planning and governmental control of business 
is a failure, Dr. H. Parker Willis, Professor of Banking and 
Finance at Columbia University, told the Illinois Manu- 
facturers Costs Association at Chicago on Nov. 5. 

From a Chicago dispatch (Nov. 6) to the New York 
‘“Times,’’ we quote further, as follows: 

Dr. Willis, who was the first Secretary of the Federal Reserve Board, 
called upon business men and manufacturers to fight to obtain the bodily 


removal of the New Deal. Leadership, he said, must come from the 
Middle West. 

‘Financial wild oats have been freely sowed,’’ he asserted. ‘It will 
be unavoidable to reap the harvest. Much of what we are suffering is 
because too many of us have been inclined to stick to our own business 
and to leave the direction of public matters to those anxious to turn the 
current affairs to their own interests. 

“This method of handling our politics must come to a close unless we 
are willing to see the decline, perhaps the fall, of our present economic 
civilization in its industrial aspects.’’ 

Dr. Willis contended that ‘‘there 1s nothing more effective in the entire 
structure of the New Deal than the constant assumption of a hypocritical 
righteousness,’’ and that ‘‘it is for the interest of the world at large, and 
of the consumer in particular, that the management of industry is left 
in the hands which will yield the largest output.’’ 

‘The interference of what is termed the ‘New Deal’ with the habits of 
the community in working and saving,’’ Dr. Willis said, ‘‘has prevented 
the consumer from looking or buying far ahead, and has prevented that 
even growth in output of durable goods which must occur parallel with 
output of consumption goods if there is to be a reasonable prosperity.’ 


a 


American Gas Association Convention Indorses Federal 
Housing Program—But Adopts Resolution Con- 
demning TVA Power Projects—Criticizes Waste of 
Gas in Southwest 


The American Gas Association on Nov. 1 ended its six- 
teenth annual convention, after adopting resolutions endors- 
ing the construction program of the Federal Housing Admin- 
istration and pledging it full support. Ward M. Canaday, 
Director of Public Relations of the FHA, had previously de- 
scribed to the convention the possibilities of expanding sales 
of gas appliances in the operation of the housing program, 
and pointed out that such appliances now installed in Amer- 
ican homes are valued at $2,000,000,000, with annual replace- 
ments amounting to about $200,000,000. 

Another speaker at the closing session of the convention 
was Dr. Neil Carothers, Director of the College of Business 
Administration of Lehigh University, who said that business 
recovery is being retarded because “a misguided Government 
goes on meddling and regulating and manipulating in igno- 
rance of the laws of economics and the principles of busi- 
ness.” We quote further portions of his speech, as given in a 
dispatch from Atlantic City, Nov. 1, to the New York “Herald 
Tribune”: 

Dr. Carothers declared that ‘‘recovery is on the way all over the world, 
retarded by currency uncertainty and tariff restrictions and political unrest, 
but nevertheless on the way. In the United States all that we need is an 
end of experiment and guesswork, interference and regulation, uncertainty 
and fear. What is retarding our recovery is the endless tinkering and inter- 


fering. What the patient needs is quiet, but we have a Government that 
likes to operate every day.” 

The speaker dissected and analyzed New Deal measures in detail. ‘‘The 
Banking Act, the Securities Act and the Stock Market Act,’’ he admitted, 
“have not very seriously hampered business. Honest finance can live under 
them. The reform measures have met a psychological need and done some 
good. 

“The attempts to force recovery have done both good and harm, but on 
the whole more harm. Whatever its aims, the NRA has not brought a healthy 
revival of industry. 

The convention on Oct. 31 adopted a resolution declaring 
the Tennessee Valley Authority and its Federal power proj- 
ect unjust and unfair competition, and pledging efforts to 
restrict this and any similar public program within fair, nor- 
mal and economic limits. The resolution read as follows: 

The TVA program of electric development is founded in use of Government 
funds, to which the gas industry itself is a large contributor. The TVA is 
free from the heavy tax burdens that private utilities must bear and escapes 
most, if not all, of the costes and limitations imposed by regulatory bodies. 

The TVA does not have to comply with many parts of the Government’s 
recovery measures. It enjoys the co-operation of other agencies of Govern- 
ment in loans and grants to extend the scope of its electric markets. Finally, 
it has the backing of Federal credit in the promotion and financing of elec- 
tric appliances and is supported by the powerful prestige of the Government 
of the United States. 

Such competition is unjust and unfair. It is punitive in nature and is not 
based on sound business principles. It violates the avowed purpose of the 
TVA Act itself—to foster ‘‘an orderly and proper physical, economic and 
social development” of the area. If carried out as announced, and if extended 


to other areas, it will result in grave injury to the gas industry, its workers, 
investors and consumers. 


A report submitted to the convention, Oct. 29, criticized 
waste of natural gas in the Southwest, particularly in Texas, 
where it was said that more than 1,000,000,000 cubic feet of 
gas are wasted each day. Other reports made at this session 
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were noted as follows in an Atlantic City dispatch of Oct. 29 
to the “Wall Street Journal”: 

Engineers at the meetings took issue with the recently published statement 
of a Weather Bureau official at Washington that the next 25 years would 
see the weather colder and wetter. With forecasts based on 50-year studies 
of the temperature records, in 16 of the largest cities of the country, guesses 
were made that the coming winter would be considerably warmer than last 
year, but that new record-breaking cold would follow for the winters of 
1936 and 1937. 

Reporting in behalf of the Association’s main Research Committee, F. J. 
Rutledge, of Philadelphia, Vice-President of the United Gas Improvement 
Co., said investigations had definitely established the fact that noticeable 
relief is afforded sufferers from hay fever and asthma who subject them- 
selves to an atmosphere of air that is cooled and dried by gas. 


cnmmanmenntiipinmneneecees 


W. A. Harriman Appointed Administrative Officer 
of NRA 

The National Industrial Recovery Board announced, 
Oct. 31, that W. A. Harriman has agreed to serve for a limited 
period as Administrative Officer of the National Recovery 
Administration. He succeeds Colonel George A. Lynch, who 
is returning to active duty in the United States Army on the 
expiration of his detail to the NRA. The Board’s announce- 
ment said: 

Mr. Harriman first came to NRA as New York State Compliance Director 
in August 1933. Later he was successively appointed a member of the 


Industrial Advisory Board, Division Administrator in charge of the heavy 
goods industries, and Special Assistant Administrator. 


in 
— 


NLRB Rules Company Must Heed Demands of Workers 
if ‘“Satisfactory’’—Decision in Atlanta Hosiery 
Mills Case Orders Union Stipulations Embodied 
in Agreement 

The National Labor Relations Board ruled on Nov. 6 that 
under Section 7-A of the National Industrial Recovery Act 
employers must not only receive the duly appointed represen- 
tatives of their employees but must also listen to their de- 
mands and comply with them if they are “satisfactory.” 
This decision was rendered in the case of the Atlanta Hosiery 
Mills and the American Federation of Hosiery Workers, 
Local 76, when the NLRB ordered that union demands, if 
acceptable to the employer, be embodied in an agreement. 
The Board stated that the employer had failed properly to 
discharge this obligation and had insisted that it would make 
no agreement with the union unless “it was going to control 
the entire force.” A Washington dispatch of Nov. 6 to the 
New York “Times” quoted from the ruling as follows: 

While the Board was of the opinion that the employer, under Section 7-A, 
was not required to acquiesce in farticular demands, it did require the em- 
ployer to ‘‘enter into negotiations with a sincere desire to reach agreement.” 

In this case, the Board stated, the company merely addressed itself to the 
precise terms of the proposed agreements submitted by the union, and made 
no counter proposal other than to insist on existing wage scales. The union 
agreed to accept existing wage scales so that a collective bargaining relation- 
ship might be established. 

“An attitude on the company’s part consistent with the purpose of the 
statute would require that this wage scale be embodied in an agreement for a 
period of time, the necessary flexibility to meet competitive conditions 
being supplied by a provision permitting reconsideration and readjustment, 
upon a specified notice by either party,’’ the Board said. 

After finding that the company had violated Section 7-A the Board ruled 
that, unless within seven days the company agreed to recognize Local 76 of 
the American Federation of Hosiery Workers ‘as its employees’ exclusive 
agency for collective bargaining, and that when requested by that union it 
will enter negotiations and endeavor in good faith to arrive at a collective 
agreement, the case will be referred to the Compliance Division of the NRA 


and to the enforcement agencies of the Federal Governmnt for appropriate 
action.” 





ip. 
—- 





NRA _ Compliance Division Arranged $2,000,000 in 
Wage Restitutions During Year’s Activity—60% 
of Complaints Settled in Field 


The Compliance Division of the National Recovery 
Administration has arranged for wage restitutions of about 
$2,000,000 since it was created on Oct. 26 1933, according 
to an announcement by the NRA on Oct. 27. The an- 
nouncement states: 


A survey released to-day, covering the first year of the Division's ac- 
tivity, shows that from that date to June 16 1934 restitutions through 
intervention of the Division were estimated at more than $1,000,000, 
and from June 16 to Oct. 13 the amount has been $900,303.86, Paid to 
nearly 50,000 workers. 

During the two-week period, Oct. 1-13, Compliance Division field 
offices reported they had obtained payment of back wages amounting 
to more than $110,000, the fifth consecutive two-week period the restitu- 
tions have exceeded that figure. 

At the same time, a survey of the disposition of trade practice com- 
plaints was released. More than 60% of the complaints received by 
NRA field offices between Nov. 18 1933 and Sept. 29 1934 were settled 
in the field either by obtaining a certificate of compliance or by finding 
that no violation existed, and only 15% were yet on hand in the field 
offices unadjusted at the close of the period. 

Wage restitutions during the first two weeks of October amounted to 
$106,674.70 under approved codes, paid by 1,303 firms to 3,986 workers, 
and $5,186.84 under the President’s Re-employment Agreement, in 53 
cases involving 168 workers. 

Since June 16 of this year NRA field offices have arranged wage restitu- 
tions amounting to $880,743.56 under codes, paid by 9,898 firms to 38,604 


workers, and $19,560.30 under the PRA, paid in 194 cases to 698 em- 
ployees. 
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Every State in the Union has reported some wage restitution since 
June 16 through NRA efforts, ranging from two cases involving five workers 
and $49.69 in Vermont, to 615 cases involving 4,879 employees and more 
than $110,000 in the Philadelphia area. During the Oct. 1-13 period no 
restitutions were reported from the Maine and Vermont offices, but re- 
ports from other regions ranged from payment of $24 to one Idaho worker 
to restitution of $7,276.40 under codes and $298.44 under the PRA in 
the Dallas, Tex., area. 

These amounts represent the difference between the wages actually 
paid to workers and the amounts which should have been received, ac- 
cording to applicable NRA codes. They do not include restitutions made 
through the activities of code authorities. It is estimated that NRA 
field offices and local compliance boards secured restitution of not less than 
$1,000,000 prior to June 16 1934. At lease $1,900,000 has been collected 
for workers through the efforts of NRA field offices. 

In addition to this amount, reports from 16 code authorities indicate 
that up to Sept. 29 this year they had effected wage restitutions amounting 
to $523,119.59 paid to approximately 70,000 workers. 

The summary of trade practice complaints shows that of the 21,600 
complaints received by the NRA field offices between Nov. 18 1933 and 
Sept. 29 1934, 13,105 were adjusted by obtaining certificate of co.opliance 
or by finding that no violation had occurred. Only 3,153 of the remaining 
8,495 cases were still in the field offices unadjusted at the end of September. 
The other 5,342 complaints have been referred to the industry’s Trade 
Practice Complaints Committee, in cases where such a Committee has 
been organized and approved and authorized to handle trade practice 
complaints, or to Washington for investigation and adjustment by National 
NRA headquarters, . 
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Loans by Regional Banks for Co-operatives Aid More 
Than 675 Farmers’ Co-operative Associations 

Through the regional banks for co-operatives, the Farm 
Credit Administration has set up credit for more than 675 
farmers’ co-operative associations located in all sections of 
the country, it was announced by Frank W. Peck, Co-opera- 
tive Bank Commissioner. These associations represent a 
total membership of approximately 200,000 farmers, produc- 
ing a great assortment of farm products and purchasing a 
wide variety of farm supplies. An announcement issued 
Nov. 4 by the FCA also said: 

The total number of commitments—applications for loans granted—set 
up for these associations now exceeds 785. Some of the commitments were 
for small amounts, some for much larger sums, varying with the individual 
need of the association for money and depending on its ability to repay. In 
all, a total credit of $18,119,000 was made available for these borrowing 
co-operatives. Of this amount, $11,813,000 was to aid the borrowing asso- 
ciations to supplement their own working capital in more effectively market- 
ing their products. The remaining $6,300,000 was to help them finance 
facilities needed for carrying on their operations. 

These figures comprise the operations of the 12 regional banks for co- 
operatives—one in each of the Federal Land bank districts—and do not 
include the operations of the Central Bank for Co-operatives at Washington. 
Some of the regional banks have been established less than a year and are 
designed to serve the credit needs of the local and small regional associations. 
The Central Bank extends credit only to the big national co-operatives. 


- — 


National City Bank of New York Finds Business 
Showing Favorable Trend—Modifications in Pol- 
icies of NRA Regarded as Most Hopeful—Develop- 
ments Brightening Prospect for Economic Recovery 

According to the National City Bank of New York ‘“‘the 
reports from business during the past month have shown 

a favorable trend for the most part, giving evidence of the 

moderate fall improvement that had been hoped for.” The 

bank goes on to say, however, that “‘the upturn has been 
irregular, and there is little in it to encourage the heavy 
industries, or to create expectations of a vigorous forward 
movement.” Retail business, the bank states, “has con- 
tinued excellent.”” In part, in its monthly report of econ- 


omic conditions the bank also says: 

Business has had the support of improved retail sales since the middle 
of August. Department store sales in that month were the best in over 
two years, allowing for seasonal] variations; in September they showed 
slightly less than the usual increase, but were 4% above a year ago; and in 
the first half of October, according to reports from 75 cities collected by 
the National Retail Dry Goods Association, they were 8% above 1933. 
This showing is decidedly encouraging. The percentages relate to dollar 
sales, but prices on October 1 were only 1.9% over a year ago, according 
to the Fairchild index, and the Association states that the number of unit 
sales was 6.75% larger. ; 

Sales of chain stores and mail order houses in September were 11.5% 
above 1933, a better gain than was shown in August, and their business 
has likewise continued good in October. Taken together, these figures 
signify that the volume of merchandise moved into consumption during 
the past two months has been larger than a year ago. 

On the other hand, industrial production through September had been 
declining for five months. It has been below the 1933 rate since June, 
and the Federal Reserve Board’s index for September, which was 71% 
of the 1923-25 average, was the lowest since April 1933. This decline in 
the output of goods, in conjunction with increased trade, has reduced 
inventories, particularly in retailers’ hands. All reports indicate that retail 
stocks and forward commitments are smaller than a year ago. 

The situation described should naturally lead to at least a temporary 
upturn in industrial production, and the preliminary data for October 
promise such a turn, indicating that the indexes will shew the first rise 
since April. The most pronounced gain in operations is in the textile 
industry, and is chiefly a rebound from the curtailment caused by the strike. 
This gives the upward movement a somewhat accidental character. How- 
ever, the textile industry is precisely the one to benefit in coming weeks 
from the good retail trade, and thus should lead the way in any further 
expansion. 


The bank also has the following to say regarding modifica- 
tions in the National Recovery Administration. 


The modifications in the policies of the National Recovery Administra- 
tion that are currently being made or proposed are the most hopeful develop 
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developments brightening the prospect for economic recovery. This 
statement implies the opinion that the policies being discarded couid at 
best have only a temporary application, and that if persisted in they would 
seriously interfere with progress out of the depression; and this opinion 
has the support of high authority. President Roosevelt in his radio speech 
on September 30 raised ‘‘a serious question as to the wisdom” of devices 
to fix prices or limit production, and of applying the same codes both to 
large employers in great industrial centers and to small employers in the 
smaller communities. Moreover, he doubted ‘“‘whether in fixing minimum 
wages on the basis of an hourly or weekly wage we have reached into the 
heart of the problem, which is to provide such annual earnings for the 
lowest paid worker as will meet his minimum needs.’ Manifestly the way 
to increase annual earnings is to increase the volume of production and thus 
add to employment, and the general question raised by the President 
with respect to the policies enumerated is whether they have been ‘‘best 
calculated to promote industrial recovery and a permanent improvement 
of business and labor conditions.”’ 

These are significant statements, for they imply a change of front in 
the’attack on the depression. The evidence indicates that price and pro- 
duction controls will appear in no more codes, and the new policy may lead 
in due course to their elimination from those already operating. President 
Roosevelt said of such controls, in the speech above mentioned, that 
‘their effect may have been to prevent that volume of production which 
would make possible lower prices and increased employment.”’ 


<i 
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Over $1,960,000,000 Loaned to Farmers by FCA from 
Organization to Mid-October—$1,304,000,000 of 
Farmers’ Debts Refinanced During Period 


W. I. Myers, Governor of the Farm Credit Administra- 
tion, said on Oct. 31 that over 1,400,000 loans aggregating 
more than $1,960,000,000 were made to farmers from the 
organization of the FCA to the middle of October 1934. In 
addition, about 400,000 farmers having Federal Land Bank 
loans when the FCA was organization have obtained direct 
benefits, Governor Myers said, through the interest reduc- 
tions and deferment of principal installments provided under 
the Emergency Farm Act. He stated: 


The lending of this money has practically meant the stoppage of fore- 
closures, which were at their peak when the Farm Credit Administration 
was organized, and the credit extended for production and marketing pur- 
poses was provided at a time when other sources were unable to meet the 
need for short term agricultural Joans. 


The announcement issued in the matter on Oct. 31 by the 
FCA also said: 


A breakdown of the total figures given by Governor Myers shows that 
under the program of refinancing farm debts the Federal Land Banks made 
over 198,000 first mortgage loans for $765,000.000 ,and on behalf of the 
Land Bank Commissioner closed 310,000 first and second mortgage loans 
aggregating $539.000,.000. 

In the field of short-term credit over 108,000 loans for approximately 
$81,000,000 were made by the production credit associations; 92,000 loans 
for $210.000.000 by the regional agricultural credit corporations; and the 
Federal Intermediate Credit Banks rediscounted approximately 73,000 
loans for $170,000.000 made by other local agricultural lending institutions. 
About 430,090 emergency crop and feed loans for $40,000,000 have been 
advanced since June 1 1933, and 197,000 feed and forage loans for $20,- 
000,000 dispersed in the primary drought areas from the special appropri- 
ation approved June 9 1934. 
me In addition to the direct loans to farmers, the farmers’ co-operative mar- 
keting and purchasing organizations which have obtained loans under the 
FCA have over 1,000,000 members, Governor Myers said. 


—- 








Increase of Less Than Seasonable Amount Reported 
by Bureau of Agricultural Economics in Cash In- 
come of Farmers During September Over August 


Farmers cash income from the sale of farm products, from 
Agricultural Adjustment Administration rental and benefit 
payments, and from the emergency sale of cattle to the 
Government totaled $662,000,000 in September compared 
with $581,000,000 in August, and with $554,000,000 in 
September last year, according to the Bureau of Agricultural 
Economics, United States Department of Agriculture. The 
rate of increase from August to September, however, is 
reported as less than the usual seasonal increase. In an 
announcement issued Oct. 26 by the Department of Agricul- 
ture it was also stated: 


The increase in September over August was $81,000,000, and the increase 
this September compared with September a year ago was $108,000,000. 
Income for the first nine months of this year is reported at $4,313.000,000 
compared with $3,479.000.000 during the corresponding period last year, 
or an increase this year of $834.000.000. 

Practically all of the increase in September over August and over Sep- 
tember last year was derived from the sale of farm products, the figure for 
this item in September being $586,000,000 compared with $508,000,000 in 
August, and $479.000,000 in September last year. AAA benefit payments 
and emergency sales of cattle totaled $76,000,000 in September compared 
with $73,000.000 in August. Benefit payments in September last year 
totaled $75.000.000. 

The Bureau reports that the increase in income from the sale of farm 
products in September over August was less than the usual] seasonal increase 
as a marked decline in the seasonally adjusted income from grains, fruits 
and vegetables was only partially offset by more than the usual seasonal 
increase in income from tobacco, meat, animals and dairy and poultry 
products. 

Exceptionally heavy marketings of cattle from the drought areas in ad- 
dition to the cattle sold to the Government and the continued heavy mar- 
ketings of corn are reported to have been important factors in sustaining 
the level of farm income during September. Marketings of many important 
farm commodities—grain excluding corn, cotton, fruits and vegetables— 
made much less than the usual seasonal! increase from August to September. 
The Bureau expects marketings of these commodities to continue small 
until new crops become available. Marketings of corn also declined sharp- 
ly during the first three weeks of October. 
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The Bureau says that in addition to smaller marketings, prices of many 
farm products have averaged lower during October than during September, 
and estimates that income during October will ‘probably not make the 
usual seasonal increase over that of September. Income in October during 
the years 1924 to 1929 averaged about 18% more than the September 
average for those years, but marketings and prices during the first three 
weeks of October indicate that income from farm marketings this month 
will be in the neighborhood of $625,000,000 or $650,000,000 unless forced 
sales of cattle continue to increase."’ 

~~ 


Regulations of AAA Affecting Licenses 
Amended in Two Instances 


Authority to continue any pending proceeding against 
an individual licensee after termination of any general 
license issued under the Agricultural Adjustment Act is 
reserved to the Secretary of Agriculture in an amendment 
to General Regulations of the Agricultural Adjustment 
Administration, which has been signed by Acting Secretary 
of Agriculture M. L. Wilson and approved by President 
Roosevelt, said an announcement issued Nov. 2 by the 
AAA. Another amendment to the General Regulations, 
which has been signed by Acting Secretary Wilson and 
approved by the President, relates to the issuance and 
requirements of licenses and to the exclusion and inclusion 


of certain persons from licenses. The announcement con- 
tinued: 

In addition to preserving the right of the Secretary of Agriculture to con- 
tinue any pending proceeding against an individual licensee after termina- 
tion of any general license, and amended regulations re-invest the Secretary 
with authority to issue a license pursuant to Section 8 (3) of the Agricultural 
Adjustment Act to a person or a class or classes of persons engaged in 
handling any agricultural commodity or product thereof, or competing 
commodity or product thereof, and provide that a class may embrace one 
or more persons. 

The Secretary is given authority to exclude from any class or classes for 
which a new license is issued any violators of a prior license provided the 
violator has been found by the Secretary of Agriculture or a court to have 
violated the prior license. Any person excluded from a class or classes 
covered by any license issued under the Act may make application in 
writing to the Secretary for inclusion under a license. 

If it appears to the Secretary that the violation of the prior license by 
such person was not wilful or in bad faith, the Secretary shall issue an order 
including such applicant under the license, upon a showing satisfactory 
to the Secretary that the applicant is able and willing in good faith to 
comply with the terms and conditions of the license. 

If it appears that the violation of a prior license was wilful or in bad 
faith, the Secretary shall issue an order including the applicant as a licensee 
under the license upon satisfactory showing to the Secretary that: (a) the 
applicant is able and willing in good faith to comply with the terms and 
conditions of the license and (b) upon the furnishing of a bond in such form 
and in such penalty as the Secretary may determine and such other condi- 
tions as the Secretary may determine. The inclusion of a person under a 
license pursuant to this section shall not be construed to exempt any 
person from fines or penalties or to forgive any obligations incurred by 
reason of his engaging in business without being licensed as required by the 
Secretary. 

When the Secretary has issued a license, no person, while said license 
is in effect, shall in that territory covered by and in said license, engage 
in the handling of any commodity or product thereof as described in such 
license unless such person has been licensed. 

The regulations, known as Series 3, Article of Amendment No. 2, and 
Series 4, Revision 1, Article of Amendment No. 4, were signed Oct. 29 
by Acting Secretary Wilson. President Roosevelt approved Series 3, 
Article of Amendment No. 2 on Oct. 29, and the other amendment on 
Oct. 30. 





General 
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Loans by Production Credit Associations Increased 
During First Half of October, FCA Reports 

The volume of business of production credit associations 
registered an increase of 18% during the first 15 days of 
October, compared to the preceding two weeks, according 
to figures released at Washington Oct. 29 by the Farm 
Credit Administration. ‘The Association said: 

Loans amounting to $3,488,000 were made to farmers and livestock 
operators in the 15-day period compared to $2,959,000 during the pre- 
ceding half-month. It was the third consecutive half-month period in 
which the volume of loans has increased, and the fourth in which there 
has been an advance in the amount applied for. 

The most substantial gains in livestock financing areas were reported 
from the Wichita, Kan., and Houston, Tex., districts, while the associations 
in the mixed-farming areas of Springfield, Mass.; Berkeley, Calif., and 
Spokane, Wash., also showed noticeable increases. 


i. 
_ 


Lessening of Applications for Farm Mort, age Loans 
Reflecting Improved Conditions, According to 
Governor Myers of FCA 

Applications for farm mortgage loans are now only about 
one-third as many as at the peak a year ago, according to 

a statement made Oct. 29 by W. I. Myers, Governor of 

the Farm Credit Administration. During the last two 

or three weeks, however, the number has risen a little 
above the level for the last three months, which has held 
fairly steady at from 22,000 to 23,000 applications a month. 

Governor Myers stated: 


The reduction in the number of applications is a reflection of the lessened 
need for refinancing caused by lending more than $1,300,000,000 on farm 
mortgages and an improved economic position of farmers over a large part 
of the United States. Greatest decline in the number of applications 
has occurred in the Southern States, where recovery in agricultura: con- 
ditions has probably been greater. In the New Orleans district, for in- 
stance, the current rate of applications received shows a decline of 79% 
compared with the corresponding period last year, whereas, for the country 
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as a whole the decline is only 67%. Declines_in receipts, greater than 
the national average, were also reported by the Federal Land banks of 
Houston, Tex., and Columbia, 8. C. 

In some other districts, notably those of the Federal Land banks of 
St. Paul, Berkeley, Calif., and Spokane, the receipt of applications has 
declined more than the national average. In these districts, however, 
such a large volume of farm mortgage loan shave been closed as to suggest 
that a large part of the need for refinancing loans in those districts has 
been handled. 

In most other Northern and Western districts, applications have only 
declined 40% to 62% from the peak. 


a 


Loans by Production Credit Associations Available for 
Repairs, Alteration or Improvement of Farm 
Dwellings 

Announcement was made yesterday (Nov. 9) by the Farm 
Credit Administration that rules and regulations have been 
perfected under which more than 600 production credit asso- 
ciations will be able to make loans for the repair, alteration 
or improvement of farm dwellings. Such loans will be eli- 
gible for guaranty by the Federal Housing Administration 
up to 20% of their principal. They will be made to farmers 
who own or may own class B stock acquired in connection 
with a general agricultural purpose loan from the Associa- 
tion, the Administration’s announcement said, adding: 

At the annual meetings of the Associations in January stockholders of these 
Associations will determine whether loans will be made to farmers who are 
not also borrowers from the Associations for general agricultural purposes. 
In no event will farmers who obtain loans from the production credit associa- 
tion have to subscribe for stock if such loans are to be used solely for the 
alteration, repair or improvement of farm dwellings. 

Home improvement loans on a single dwelling may be made in amounts 
from $100 to $2,000. The loans will ordinarily run for one year, but they 
may be extended to 18 months. When the loan is made for more than a year, 
the borrower must repay in partial payments at least one-half of the amount 
of the loan in 12 months and must in any event present a complete and 
acceptable plan for repayment. 

Interest will be charged at the rate of 6% for the time the money is had 
by the borrower and funds will be disbursed in accordance with an approved 
budget as they are needed to pay for the alterations, repairs or improvements. 

The borrower will be required to pay the actual cost of inspection and 
servicing the loan, but this may not exceed 1% annually of the amount 
loaned. He must also pay the actual cost of abstracts, searching titles and 
filing fees. 

Such loans may be secured by liens on the real estate or other personal 
property. 

Production Credit Associations also make loans for general repair, altera- 
tion or improvement of farm buildings, provided such loans are for agricul- 
tural purposes. These loans—for an agricultural purpose—will not be 
eligible for guaranty under the Federal Housing Act and such borrowers will 
have to purchase stock in the Association to the amount of $5 for each $100 
or fraction thereof obtained. 

The rules and regulations recently promulgated by the Farm Credit Ad- 
ministration do not provide for the making of loans for repair, alteration 
or improvement of farm dwellings in Puerto Rico. 


A 


Labor Leaders Protest President Roosevelt's Extension 
of Automobile Manufacturing Code for 90 Days— 
President to Conduct Investigation on Employment 
Conditions—Order Extending Pact. 


Protest against continuation of the code for the automobile 
industry was expressed to President Roosevelt, Nov. 3, by 
F. J. Dillon, General Organizer of the American Federation 
of Labor, on behalf of the United Automobile Workers of 
the United States. Mr. Dillon, in a telegram to the Presi- 
dent, said that the code should not have been continued with- 
out giving representatives of organized labor an opportunity 
to register their objections at a public hearing. 

Continuance of the code until Feb. 1 was noted in our issue 
of Nov. 3, page 2771. In announcing that he had extended 
the code for a period of 90 days, the President said that he 
intended to begin a governmental study of employment sta- 
bilization and the seasonal factors which affect employment 
in the industry. He stated that he had not asked the manu- 
facturers to agree to this investigation. At the same time, 
Mr. Roosevelt addressed to Alvin Macauley, President of the 
Automobile Manufacturers Association, and to William 
Green, President of the A. F. of L., a letter in which he ex- 
pressed his dissatisfaction with “a number of matters con- 
nected with this code,” including the lack of steady employ- 
ment and reports that the average earnings of workers in 
the industry have been tess than $900 a year. 

President Roosevelt’s statement, Nov. 2, read as follows: 


With the extending of the automobile manufacturing code, it is my pur- 
pose to institute a study which may contribute toward improvements in 
stabilizing employment in the industry and reducing further the effects of 
the seasonal factors. The manufacturers themselves have taken important 
steps since I first discussed the subject with them some months ago. 

In addition to what they have done and are doing in omitting their 
national shows and staggering the introduction of new models, I believe that 
we should develop further facts on the seasonal peaks and valleys of pro- 
duction in their bearing upon employment. 

I have not asked the manufacturers to agree that such an inquiry should 
be made. I have thought it better to bring the inquiry about under my 
executive powers. 

The manufacturers have co-operated in supporting the Administration’s 
program in the past. I am confident that they will also co-operate with 
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the Administration in this way in serving the purposes of recovery and 
will consider with an open mind any practical suggestions that may arise 
out of the inquiry. And I am also confident that in this I shall have the 
interest and co-operation of labor. 

The text of the President’s letter to Mr. Macauley and Mr. 
Green follows: 

To-morrow is the date of expiration of the code for the automobile manu- 
facturing industry. After many discussions I am informed that the mem- 
bers of the industry recommended a renewal of the code. I have carefully 
considered the situation from many pointe of view and I have come to the 
conclusion that the code should be extended for 90 days, and I am therefore 
issuing an Executive Order to that effect. 

At the same time I have no hesitation in telling you that there are a 
number of matters connected with this code with which I have never been 
fully satisfied. I believe that a number of them need to be cleared up and a 
number of other matters need immediate and intensive study. 

As you will recall, I talked with several of the manufacturers last spring 
in regard to the objective of so arranging automobile work that the em- 
ployees could have reasonable assurance of employment through a greater 
part of the year than they now enjoy. 

For example, it is not very useful to pay a man $10 a day if he is em- 
ployed only 65 days in the year. Another example: statements have been 
made that the average earnings of automobile employees have been less than 
$900 per year for the entire group. 

The question of annual earnings I have stressed before and I am glad to 
learn from the automobile manufacturers that they have since last spring 
undertaken a study of the whole subject. I believe that this study should 
be speeded up and therefore I should appreciate a conference with you, and 
with such others as I may call upon, in order that I may initiate a Govern- 
ment study of the whole subject. 

After such investigations it will be possible for me to decide intelligently 
on the factual basis then presented whether it will be necessary to arrange 
for a public hearing upon the subject. 

I should be very glad to arrange for a conference as soon as I get back 
next week. 


The Executive Order extending the automobile manufac- 
turing code read as follows: 


EXECUTIVE ORDER 


Amendment to Code of Fair Competition for the Automobile Manufacturing 
Industry 


An application having been duly made in behalf of the automobile manu- 
facturing industry, pursuant to, and in full compliance with the provisions 
of Title 1 of the National Industrial Recovery Act, approved June 16 1933, 
and the provisions of the code of fair competition for the automobile manu- 
facturing industry duly approved on Aug. 26 1933, for my approval of an 
amendment to said code of fair competition for the automobile manufacturing 
industry, and the National Industrial Recovery Board having found that 
the said proposed amendment complies in all respects with the pertinent 
provisions of Title 1 of said Act, and that the requirements of clauses [1] 
and [2] of said subsections [a] of Section 3 of said Act have been met, and 
the NIRB having recommended approval of such amendments: 

Now, therefore, I, Franklin D. Roosevelt, President of the United States, 
pursuant to the authority vested in me by Title 1 of the NIRA, approved 
June 16 1933, and otherwise, do adopt and approve the findings and recom- 
mendations of the NIRB, and do order that the said application be and it is 
thereby approved, and that, effective immediately, the said code of fair 
competition for the automobile manufacturing industry be, and it is hereby 
amended as follows: 

In Article 1, the seventh paragraph, which has heretofore read as follows: 

‘The term ‘expiration date’ as used herein means Nov. 3 1934, or the 
earliest date prior thereto on which the President shall by proclamation or 
the Congress shall by joint resolution declare that the emergency recognized 
by Section 1 of the NIRA has ended,” shall be modified to read as follows: 

“The term ‘expiration date’ as used herein means Feb. 1 1935, or the 
earliest date prior thereto on which the President shall by proclamation or 
the Congress shall by joint resolution declare that the emergency recognized 
by Section 1 of the NIRA has ended.”’ 

FRANKLIN D. ROOSEVELT. 

The White House, Nov. 2 1934. 


SE cnEnEEnniEnien canine 
Interest Coupons on Federal Farm Mortgage Cor- 
poration Bonds to Be Cashed by Postmasters 
Postmasters everywhere throughout the United States 
will cash interest bearing coupons of the Federal Farm 
Mortgage Corporation, according to word received recently 
by W. I. Myers, Governor of the Farm Credit Adminis- 
tration, from C. B. Eilenberger, Third Assistant Postmaster- 
General. No charge will be made for cashing these coupons 
and individuals holding them may present them in limited 
quantities at any post office and receive cash in return, says 
an announcement issued to-day (Nov. 10) by the FCA. 
Ordinarily the coupons of unregistered bonds will be cashed 
at banks, but where holders do not have banking connections 
or where the post office is more accessible, cash may be had 
in exchange for the coupons by offering them to the post- 
master. 
On Nov. 15 there will be outstanding approximately 
710,000,000 of FFMC 3% bonds of 1944-49, the Adminis- 
tration states. The interest on such bonds is due and payable 
Nov. 15, and will amount to about $10,600,000. Mr. Eilen- 
berger in writing to Governor Myers said: 


For many years postmasters have been authorized to cash Government 
paper of all kinds, including interest coupons of bonds of the United States, 
and it is not belieyed that they will refuse to accept those clipped from 
FFMC bonds when presented by individuals in limited quantities. Most 
postmasters, I am sure, understand their duties in this respect. In case a 
postmaster should unknowingly decline Government bond coupons that are 
due for payment, appropriate instructions will be promptly issued if re- 
ported to this office. This Department desires to co-operate as far as 


practicable in handling Government paper, particularly in localities where 
banking facilities are not available. 








Volume 139 


Financial 


The Farm Credit Administration’s announcement of 


to-day also says: 


About 21% of the 3% FFMC bonds outstanding have been issued in 
registered form and are payable only to the person in whose name the bond 
is registered in the Division of Loans and Currency of the Treasury Depart- 
ment at Washington. Checks covering the amount of interest on these 


bonds will be mailed by the Treasury to the registered holders promptly 
after Nov. 15. 





a 


W. Averell Harriman Against Code Provisions to Pro- 
hibit Sales Below Cost—New NRA Administrative 
Officer Tells Durable Goods Representatives Such 
Rules Are Often Unenforceable 


W. Averell Harriman, newly-appointed Administrative 
Officer of the National Recovery Administration, declared 
on Nov. 2 that in his opinion code prohibitions against sell- 
ing below cost are unwise. Addressing the representatives 
of 23 durable goods industries, Mr. Harriman said that he 
believed such provisions are unenforceable in many cases 
and that he had held this opinion since last spring. The 
appointment of Mr. Harriman as Administrative Officer was 
announced Oct. 31 by the National Industrial Recovery 
Board, to succeed Colonel George A. Lynch, who will soon 
return to his duties in the army. Mr. Harriman was for- 
merly a member of the Industrial Advisory Board of the 
NRA. A Washington dispatch of Nov. 2 to the New York 
“Times” reported his remarks regarding provisions against 
sales below cost as follows: 


The statement was made in reply to questions, and was followed by another 
answer in which Mr. Harriman expressed very much the same attitude toward 
restrictions against installation of new productive equipment. 

“The situation is realized to a greater extent to-day than at any other 
time by the Administration, not only in the NRA, but elsewhere,’ he re- 
marked. ‘‘That is a great problem in the recovery program.”’ 

The problem, he said, could not be solved in the durable goods industries 
by adjustment of wages and hours, which appeared to be a satisfactory solu- 
tion in many consumers’ goods industries. 

“The medicine is sometimes worse than the disease,’”’ Mr. Harriman con- 
tinued, alluding to the two questions. ‘‘We have not been able to find an 
easy cure for an odd trouble.” 

The ‘“‘crucial period’? of the NRA was seen as the next few months by 
Mr. Harriman, who said this would determine the future course of the Board. 

‘There is a general realization that no company management can succeed 
if industry itself does not succeed, and that the general economy of the 
country must be satisfactory if industry is to succeed,” he said. 


<i> 
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Donald R. Rochberg Sees ‘‘New Era’’ in NRA Code 
Enforcement—aAssails Production Control and 
Price-Fixing—Urges Industry to Protect Rights of 
Minorities 

A “new era” in enforcement of National Recovery Admin- 
istration codes was forecast Nov. 2 by Donald R. Richberg, 

Executive Director of the National Emergency Council, in an 

address at Washington before the convention of the National 

Paint, Varnish and Lacquer Association. Mr. Richberg urged 

industrialists to aid NRA enforcement by eliminating from 

the codes provisions which were strongly opposed by substan- 
tial minorities. Any compulsory rule, he said, should have 
almost universal support, and, in addition, should not be 
contrary to ecognized conceptions of minority rights. He 
assailed plans for production control and price-fixing, and 
said that business organizations themselves are responsible 
for the fact that many provisions “of doubtful value and ex- 
tremely difficult of enforcement” are included in codes. 

A Washington dispatch, Nov. 2, to the New York “Herald 


Tribune” summarized other portions of Mr. Richberg’s ad- 
dress as follows: 


Promising a new era in the NRA administration, Mr. Richberg declared 
that an arrangement had been made between the NRA and the Department of 
Justice to insure better compliance. He did not go into details, but it is 
understood that, among other things, the Department of Justice is assigning 
a division of attorneys exclusively for NRA work and has promises from the 
NLRB as to what forms of code violations shall be prosecuted. 

In emphasizing that an NRA code should have the almost unanimous sgup- 
port of the industry involved, Mr. Richberg initiated another Administration 
rapprochement with private business. His words were taken to indicate 
that the Administration would not attempt to use the code machinery to 
impose conditions substantially opposed by industry. Labor leaders have 
been suggesting arbitrary use of this machinery to impose a shorter work 
week. Mr. Richberg, however, was referring to-day to fair trade practices 
rather than labor provisions, but the same principle might apply. 


Denies NRA Is on Way Out 

On price control, Mr. Richberg said: 

‘There were men who for years had cherished the delusion that, if they 
could just regulate prices and production they could all make money. Some 
of them had heard about the European cartels, but they hadn’t heard enough 
about them to know what mistakes they had made and what failures they 
had proved. 

*‘As a result of the pressure from business organizations which thought 
they knew what they wanted, a great many provisions were written into 
codes which are of doubtful value and extremely difficult of enforcement.”’ 

Explaining the new NRA procedure, Mr. Richberg said: 

“First, the NRA is not on its way out—but is on its way up. 
ing stronger every day. The crisis has been passed. 
under way. 

“Second, the various operations which have been prophesied from time 
to time as necessary to remove certain malignant growths will probably not 


It is grow- 
The recovery is 
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be necessary, since the patient may be expected to improve considerably under 
constitutional treatment.” 


a 

Four Defendants Convicted in First Felony Case 
Prosecuted Under NIRA—Brothers Found Guilty 
of Violating Live Poultry Code 


The first conviction in the United States in a felony 
prosecution under the National Industrial Recovery Act was 
recorded on Nov. 1 when four brothers—Joseph, Alexander, 
Martin and Aaron Schechter of Brooklyn—are reported to 
have been found guilty in the Federal Court in Brooklyn of 
violation of the NRA Live Poultry Industry Code for the 
metropolitan area. Walter L. Rice, Special Assistant 
Attorney-General, came to New York from Washington to 
conduct the prosecution. The trial of the four brothers 
began Oct. 14 under an indictment which originally contained 
60 counts charging conspiracy, sale of poultry unfit for 
human consumption, sale of uninspected poultry and viola- 
tion of the labor provisions of the code. Judge Campbell 
dismissed 27 of these counts, including eight alleging violation 
of the labor provisions. The New York “‘Times’’of Nov. 2 
noted the conviction as follows: 

The jury found the defendants guilty on 19 counts. The first, charging 
conspiracy, is a felony and is punishable by a maximum sentence of two 


years in prison and a fine of $10,000. The other 18 counts charge sales of 
poultry unfit for human consumption and the maximum sentence is $500 
on each count. 

“This verdict is a sweeping victory of immense importance,”’ said Mr. 
Rice. ‘It is particularly significant because Judge Campbell charged the 
jury very definitely on the scope of the NRA and its relation to inter-State 
commerce. He said that violation of the code, however small, which had 
effect on the operations of inter-State commerce made the defendants 
amenable to the law.” 





<> 


NIRB Appoints Committee to Fix Costs in Retail 
Coal Industry—Violations of Retail Code Charged 
—Bituminous Industry Votes Desire to Continue 
Present Regulations—Threatened Strike in An- 
thracite Field Averted 


The National Industrial Recovery Board on Oct. 30 
announced the appointment of a committee authorized to 
act on requests for declarations of emergency and deter- 
mination of lowest fair costs in the retail solid fuel industry. 
The Board also notified divisional code authorities that all 
cost determinations, together with complete records of all 
hearings and exhibits upon which declarations of emergency 
and determinations of reasonable cost are based, which are 
not filed with Deputy Administrator Hecht in Washington 
before Nov. 5 will be void and of no effect. Various coal 
merchants who appeared at a National Recovery Adminis- 
tration meeting on Oct. 30 urged that no change be made in 
existing code provisions. 

The Committee appointed by the NIRB on Oct. 30 in- 
cluded the following members: 

Deputy Administrator Frank A. Hecht, Chairman. 

Charles A. Bishop, representing the Research and Planning Division. 

W. 8S. Bates, Industrial Advisory Board. 

Ben W. Lewis, Consumers Advisory Board. 

Willard E. Hotchkiss, Chairman General Code Authority. 

Fred Tobin, representing the Labor Advisory Board. 

Burr Tracy Ansell or Allen Coe (alternate), Legal Division. 

Deputy Administrator Hecht on Oct. 23 denied statements 
that he had approved fixed prices on ‘‘charity’”’ coal for sale 
in Illinois, and said that he had not yet discussed this 
matter with the NIRB. 

Charges of violation of the retail coal code have been 
brought in inereasing numbers before courts in recent 
weeks. Two cases, said to charge Paul Raubenolt, coal 
dealer of Ashland, Ohio, with violation of the code, were 
dismissed in police court on Oct. 24 after the judge ruled 
that it “was not established in either case that the steps 
necessary to make the code a matter of law had been proven.” 
Meanwhile coal dealers in Memphis, Tenn., had offered to 
sell coal to the city at prices under the minimum level 
established by the code. The NRA authorities threatened 
to enforce the code scale, and as a result the city authorities 
were informed by the dealers on Oct. 23 that the low bids 
were withdrawn. 

In another case in which violation of the retail coal code 
had been charged, Justice Julius Miller of the New York 
State Supreme Court on Oct. 3 signed an injunction re- 
straining the Newtown Creek Coal and Coke Co. of New 
York City from cutting coal prices fixed by the divisional 
code authority for the industry. The company is reported 
to have failed to adhere to the scale prescribed by the 
authority and sold coal under the specified rates since 
July 21. We quote in part from the New York “Herald 


Tribune” of Oct. 4 describing the court decision: 


Justice Miller’s decision, which completely vindicated the code authority 
of charges of fraud or arbitrary action in price-fixing and upheld the con- 
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Enabling Act, was handed down after a five-day trial. During the trial 
the Newtown Creek Co. attempted to prove its allegations that the code 
authority was not actuated by ‘‘patriotism,’’ but by a selfish desire to 
drive the company and other low-price dealers out of business. It also 
charged in its counter claim that the Authority had conspired with the 
large companies in attempting to acquire all the coal business for the 
high-price and interrelated concerns. 


Signs Interim Injunction. 


¥ Justice Miller held that there was an ‘‘utter absence”’ of proof of any of 
these charges and that it was the duty of all members of the coal industry 
to comply with the rulings of the code authority. Pending the formal 
signing of a permanent restraint, he signed an interim injunction effective 
at once. 

The bituminous coal industry on Oct. 27, through the 
convention of the National Coal Association, adopted a 
resolution stating that the emergency that required control 
of hours of labor, rates of pay and fair market prices a year 
ago still existed, and that legislation should therefore be 
enacted to continue for two years beyond April 1 1935 
the major provisions of the present bituminous coal code, 
together with some features of the NRA. This proposed 
legislation would remain effective until a permanent basis 
of recovery was established in the industry. A Washington 
dispatch of Oct. 27 to the New York “Times” summarized 
these proposals in part as follows: 

The legislation to be sought, it was announced in a resolution adopted 
unanimously upon suggestion of the special Legislative Committee headed 
by J. D. A. Morrow, should include specific exemptions from the anti- 
trust laws to make the stabilization provisions effective. —The Committee 
report stated that this legislation would have to be administered by the 
Government. 

Production Control Sought 

The report is the result of 18 weeks’ work by the Committee and many 
conferences with the NRA and the National Industrial Recovery Board 
and the National Emergency Council officials, as well as with the United 
Mine Workers of America. It declares that the key to sound recovery 
in this industry and to permanent stabilization lies in some control of 
overexpansion of productive facilities, in some way of handling the problem 
expressed in the phrase ‘‘too many mines and too many miners.”’ 
(Again the report states frankly that only the Government can control 
the over-expansion of productive facilities. The code is credited with 
having made a forward step toward stabilization. The report then goes 
to what will be one of the crucial phases of the problem in the forthcoming 
negotiations between the Government and the industry by saying that 
“the maintenance of fair minimum market prices’’ is required in order 
to protect hours of labor, rates of pay and conditions of employment. 

The soft coal industry will be the first to test the policy of the NIRB, 
expected to be officially announced at an early date with respect to price 
fixing and production control, Federal supervision of industry and of 
“self-government of industry.”’ 


Threats of a strike in the anthracite coal industry, made 
after the National Labor Relations Board had rejected an 
appeal of the United Anthracite Miners of Pennsylvania for 
intervention in the union’s fight for recognition, appeared 
unlikely of fulfillment when on Oct. 22 delegates of the 
union unanimously declined to consider strike action at 
this time. Thomas Maloney, President of the union, was 
instructed to seek the aid of President Roosevelt in ob- 
taining union recognition for collective bargaining purposes. 


<i. 
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Southern and Western Lumber Operators Press 
Opposition to Price-Fixing Provisions of NRA 
Code—More Cases Come Before Courts as NRA 
Seeks to Enforce Minimum Schedules 


Continued unrest as a result of the price-fixing pro- 
visions of the lumber code was reported from both the 
Pacific Coast and Southern States this week. On Oct. 30 
Pacific Northwest lumbermen who opposed the price-fixing 
clauses in the code won a victory when Federal Judge John 
H. MeNary of Portland, Ore., ruled that there is a serious 
doubt of the legality of these provisions, and ordered the 
dissolution of temporary restraining orders against four 
operators who were accused of code violation. The Govern- 
ment had charged these operators with cutting prices below 
the level fixed by the code authority. On the same day 
(Oct. 30) the Small Mill Pine Association, composed of 
operators in Mississippi, Alabama and parts of Florida and 
Georgia, repudiated the cost protection provision of the 
code, and adopted a resolution stating that the operators 
would immediately establish their own prices on their 
products. 

Lumbermen of Oregon and Washington who are opposing 
the price-fixing provisions of the code have formed an 
organization known as the Lumbermen’s Price Repeal 
Association, it was announced in Portland on Oct. 14. The 
Association was formed by 50 of the largest operators in 
the Northwest. 

Representatives of 600 Southern lumbermen on Oct. 21 
submitted to the code authority a seven-point program 
covering proposed modifications in the code. The Memphis 
“Appeal” of Oct. 22 summarized these proposals as follows: 
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Principal point stressed in the program is the elimination of the present 
price-fixing provisions of the lumber code. Other changes asked by the 
protestants, at least 200 of whom will appear at the conferences which 
opened yesterday and will extend through Wednesday, are kindred subjects 
relating to code supervision over the lumber industry. 


The Portland “Oregonian”: of Oct. 13 noted that the 
Government had begun suit for alleged violation of the 
price-fixing provisions of the code against the A. F. Coates 
Lumber Co. of Tillamook, Ore. It then added, in part: 


The suit against the A. F. Coates Lumber Co. is the third action taken 
by the Government against alleged violators of the lumber code. It is 
understood that several other companies are under investigation and that 
suits may follow. 

Several Violations Alleged 


Several instances of alleged violation are set forth in the bill of com- 
plaint, most of the recitals holding that the accused lumber company 
allowed the purchaser a 5% commission on quantities of lumber in addition 
to an 8% discount, which discount, alone, it reported to the West Coast 
Lumbermens Association, the Code Authority. 

Another type of violation alleged by the Government is the substitution 
of a higher grade of lumber for a less expensive grade, as set forth on the 
invoice. A charge of this nature reads as follows: 

That on or about July 20 1934 the defendant accepted from McDonald 
& Harrington, a wholesale company of San Francisco, Calif., an order 
for various quantities of lumber to be shipped to Kedwood Manufacturers 
Co. at Pittsburgh, Calif. That said order was defendant's order No. 1249 
and called for an item of 5,000 feet of 1x5 5-foot C VG fir rough KD priced 
at the proper code price, but that at the time said order was accepted 
it was agreed between defendant and said purchaser that defendant should 
ship on said item of said order length of 10 feet and 20 feet and 85% of 
grade B and B. That in pursuance of said plan to conceal the true facts 
of said sale defendant tallied each 10-foot length as two five-foot oie 
and each 20-foot Jength as four five-foot lengths and showed said 10-foot 
and 20-foot lengths as five-foot lengths in the copy of the said order and 
of said invoice forwarded by defendant to West Coast Lumbermen’s 
Association, and thereby effected a sale of said item approximately $20 
per 1000 feet below established code prices. 


—~ 


Registrations Filed Under Securities Act of 1933 Totaled 
36 During September— Valued at $49,636,170 

The Securities and Exchange Commission announced, 
Oct. 30, that 36 registration statements, representing $49,- 
636,169.76 in securities, became effective in September under 
the Securities Act of 1933. Of the total of 36 statements, the 
Commission said, 13 were for industrial or commercial issues 
amounting to $7,949,020.00. The Commission further an- 
nounced : 


In the financial group, 10 statements, representing issues with a value of 
$35,292,414, became effective. 

Reorganization statements becoming effective during September numbered 
13 and involved issues in the amount of $6,390,735.76. 

The amount of fees paid by these registrants was $5,090.75. 

Up to Oct. 1, 827 registration statements, representing $1,209,157,841.34, 
have become effective under the Securities Act of 1933. The total amount 
of fees paid to the Commission has been $125,769.42. 


SUMMARY OF DATA TO SEPT. 30 1934 












































No. of 
Types of Issuers State- Amount of Amount of 
ments Fees Offering 
Industrials— 
I ha ie a 341 $32,574.07 $297 928,585.88 
ME dice ctnatadeasacoeeiode *1 50.00 500,000.00 
8 RS ene 340 $32,524.07 $297 428,585.88 
Effective in September_........... 13 844.31 7,949,020.00 
J LE 353 $33,368 .38 $304,377,605.88 
na: 
a sss pclatineledadwod 202 $68,161.91 $679,243,526.07 
Suspensions. -......... Sihindadthiniptds ad | 134.98 1,349,760.00 
RS 201 $68,026.93 $677,893,766.07 
Effective in September_...-....... 10 3,537.25 35,292,414.00 
Total as of Sept. 30............- 211 $71,564.18 $713,186,180.07 
Reorganizations— 
po ee 250 $20,127.67 $184,203,319.63 
PIES Sor cccccccacasnaceens ooo | ‘upeecome | gmanmweeaen 
Effective in September..........-.-. 13 $709.19 $6,390.735.76 
Total as of Sept. 30............- 263 $20,836.86 $190,594,055.39 
Totals— 
pO eae 793 $120,863.65 $1,161,375,431.58 
EL 654 Sacwadenuncuamascw *2 184.98 1,849,760.00 
ae 791 $120,678.67 $1,159,525,671.58 
Effective in September........._ . 36 5,090.75 49 632,169.76 
Total as of Sept. 30............. 827 $125,769.42 $1,209,157,841.34 





* Statements effective prior to Aug. 31 which were withdrawn in September. 


The figures of registrations in August were given in our 
issue of Sept. 29, page 1969. 
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Despite Longshoremen’s Strike 458,435 Tons of Cargo 
Were Handled on San Francisco Waterfront from 
Jan. 1 to Sept. 30 

As indicating San Francisco’s industrial recovery it is 
pointed out that despite the longshore strike, 458,435 tons 
of cargo were handled on the city’s waterfront from Jan. 1 to 
Sept. 30 1934, according to figures just released at San 
Francisco, Nov. 3. It is further stated: 

Registration of longshoremen, under a plan worked out by the Labor 
Relations Committees of the International Longshoremen's Association and 
the employers, and pursuant to the award of the President’s National 
Longshoremen’s Board, began Oct. 30; and to date approximately 1,600 
longshoremen have registered. 

The plan provides that (1) all men who worked as iongshoremen during 
the period May 9 1931 to May 8 1934, are eligible to apply for registration; 
and (2) all men who fulfill the requirements of having worked as longshore- 
men at any time during the period Jan. 1 1933 to May 8 1934, will be 
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Placed in a preferred group from which additional men will be registered 
up to the requirement of the port. 


It is expected that registration will be completed in a week or 10 days, 


after which the joint dispatching hall provided in the National Board’s 
award will be set up. 


> 


Corporation Bond Traders of New York Organized— 
43 Firms Represented by 110 Traders 


Announcement was made on Nov. 8 of the completion 
of organization details of the new Corporation Bond Trad- 
ers of New York, the purpose of which is “to promote 
friendly relations between members, to provide opportuni- 
ties for the discussion of problems of mutual interest and 
to maintain high standards of business conduct.” It was 
stated that the club at present has 110 members represent- 
ing 43 firms with institutional bond trading departments. 
All those engaged in trading corporate bonds for dealers 
conducting institutional investment businesses are eligible 
for membership, the announcement said. The club will 
hold luncheons at the New York Chamber of Commerce 
on the first and third Tuesday of each month, and in addi- 
tion an annual dinner will be given each winter and a field 
day each summer. The following are the officers of the 
new club: 


President, John J. Cullen of R. W. Pressprich & Co. 
Vice-President, E. H. Ladd, 3d, of the First Boston Corp. 
Secretary, Raymond D. Stitzer of Brown, Harriman & Co., Inc. 
Treasurer, Joseph S. Nye of Freeman & Co. 

The Governors are: 

Frederick A. Krayer of Edward B. Smith & Co., 3 year term; 
DeWitt Dunville of R. L. Day & Co., 2 year term; 

William E. Woodman of Weeden & Co., 1 year term. 


<i 
— 





1935 Convention of American Bankers Association To 
Be Held at New Orleans 

Just before the conclusion of the general convention of 
the American Bankers Association at Washington, D. C., 
on Oct. 25, President Hecht made a brief reference to the 
1935 convention in which he noted that the decision thereto, 
according to custom, had been referred to your incoming 
President and the Executive Manager. Mr. Hecht added: 


Since New Orleans last year extended an invitation at the Chicago meet- 
ing, and that course was taken at that time, I leave it to you to guess where 
we shall meet next November for the Sixty-first annual meeting. 


in 
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American Bankers Association Legislative Program 


A broad and constructive program of banking legislation, 
which was discussed with the President and all other Govern- 
ment officials concerned, occupied the activities of the 
American Bankers Association Committee on Federal Legisla- 
tion during the past year, it is stated in the annual report 
of the Chairman, Robert V. Fleming, President Riggs 
National Bank, Washington, D. C., made public at Wash- 
ington on Nov. 4. Mr. Fleming, who was elected First 
Vice-President of the Association at the recent annual con- 
vention at Washington, D. C., also describes the work of the 
organization in bringing the support of bankers throughout 
the country to the Federal Housing Administration’s repair 
and modernization program. 


= 
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Directory of Trust Institutions Prepared by American 
Bankers Association 
A combined directory of trust institutions, trust men and 
trust associations throughout the United States has been 
prepared by the Trust Division of the American Bankers 
Association, it was announced Oct. 31. Leon M. Little, 
President of the Division, in an introductory note said: 


A total of 6,024 trust men and women, and 2,574 trust institutions having 
an aggregate capital, surplus and undivided profits of $4,219,693,988 and 
total resources of $31,385,707,625, as of March 5 1934, are reported in 
the directory. Of these trust institutions, 1,288 are State chartered institu- 
tions and 1,286 are National banks. In addition there are 202 branch 
offices with trust departments, making a total number of 2,776 trust 
departments, representing 1,574 towns, reported. 


The combined directory, Mr. Little points out, lists 70 
trust associations, almost double the number recorded 10 
years ago when the first directory of corporate fiduciary 
organizations was issued by the Division, indicating ‘the 
growth of the trust association movement and emphasizing 
its importance to the trust institutions of the country.” 
The contents of the directory, it was announced, are as 
follows: 


Table showing, by States, the aggregate number and resources of trust 
institutions and the number of trust men and women reported as of March 
5 1934, and the number of trust associations as of Oct. 1 1934. 

Directory of trust associations. 

Directory of trust institutions, trust men, and trust women, by States. 

Key to abbreviations and symbols used in the directory. 

List of Trust Division publications. 
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I. A. Long Appointed a Member of the Municipal 
Securities Committee of Investment Bankers 
Association of America at Recent Annual Con- 
vention 


At the recent annual convention of the Investment Bankers 
Association, held at White Sulphur Springs, W. Va., I. A. 
Long, Vice-President of the Mercantile-Commerce Bank & 
Trust Co., St. Louis, was appointed a member of the Munici- 
pal Securities Committee of the Association. The Chairman 
of the Mississippi Valley Group of the Investment Bankers 
Association has also named Mr. Long Chairman of the 
Municipal Securities Committee of this Group. 


=< 





Reopening of Closed Banks for Business and Lifting 
of Restrictions 
Since the publication in our issue of Nov. 3 (page 2774) 
with regard to the banking situation in the various States, 
the following further action is recorded: 


CALIFORNIA 


Depositors and shareholders of the Growers’ Security 
National Bank of Delano, Calif., will receive a 10% dividend 
payment in the near future, we learn from a dispatch from 
that place on Oct. 29 to the Los Angeles ‘‘Times,” which 
added: 

This was announced to-day (Oct. 29) by G. A. Dike, conservator, 
who stated that the dividend had been authorized by order of Friend W. 


Richardson in a communication received here to-day from the office of 
the State Superintendent of Banks. 


ILLINOIS 


The opening on Nov. 3 of the new National Bank of 
Lanark, Lanark, Ill., which replaces the First National 
Bank of that place, was reported in a dispatch from Lanark, 
which said: 

The newly organized National Bank of Lanark was opened to-day with 
preferred stock of $25,000, an equal amount of common stock and a sur- 
plus of $10,000. It replaces the First National Bank of Lanark which 


failed to open after the 1933 banking holiday and takes over $232,000 of 
the assets of the closed bank. 


IOWA 
Distribution of a dividend amounting to $135,000 was 
to begin on Oct. 26 to depositors of the Boone State Bank 
at Boone, Iowa, according to an announcement on Oct. 25 
by D. W. Bates, State Superintendent of Banks for lowa. 
The Des Moines “Register” of Oct. 26, from which this 
is learned, continuing said: 


The payment, amounting to 40%, completes a 100% settlement o- 
the deposits of the bank, which closed in March 1933. 

The bank paid 60% of its deposits in April 1933 by transferring that 
amount to the Boone State Bank & Trust Co., a newly organized bank. 

Mr. Bates said that the Boone State Bank has since been liquidating 
its remaining assets under 8S. F. 111. According to Mr. Bates, the bank 
is the largest bank which operated under 8S. F. 111 to pay out 100%. 


KENTUCKY 

A dispatch from Dawson Springs, Ky., on Oct. 25 to the 
Louisville ‘‘Courier-Journal” reported that announcement 
had been made by R. L. Ross, receiver of the First National 
Bank of Dawson Springs (who has been in charge of its 
liquidation since March last), that an initial dividend of 
40% would be paid shortly to depositors who had proved 
their claims. 

Advices from Murray, Ky., on Oct. 31 to the Louisville 
“Courier-Journal” stated that approximately $500,000 was 
to be paid out about Nov. 5 by the defunct First National 
Bank of Murray, according to Judge E. P. Phillips, receiver. 
The dispatch continued: 


The bank has been closed since the National banking holiday was de 
clared over one and one-half years ago (March 1933). A new bank’ 
known as the Peoples Saving Bank, is to open in the same building soon, 
it has been announced, with T. H. Stokes as President. Mr. Stokes is 
President of the First National Bank. 


MARYLAND 

The Baltimore “Sun” of Nov. 2 is authority for the 
statement that an additional distribution of 45 or 50% 
of their original funds to depositors of the American Trust 
Co. of Baltimore, Md., is provided for in a compromise 
plan of settlement approved on Nov. 1 by Judge Eugene 
O’Dunne in Cireuit Court No. 2. A dividend of 15% has 
previously been distributed to depositors of this bank, 
which was placed in receivership on Aug. 8 1933. We 
quote further from the paper: 


Under the plan presented yesterday (Nov. 1) a group of clearing house 
banks agree to contribute in settlement of certain liabilities a sum which 
will put net cash of $172,622 in the hands of the receiver for distribution. 
The receiver has other funds on hand, making the total amount available 
for distribution $185,357. 

It was stipulated that the compromise plan become final Nov. 21 unless 
cause to the contrary be shown. 


In regard to the opening on Nov. 1 of a new bank at 
Ellicott City, Md., the Baltimore “Sun” of Oct. 29 said: 
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Announcement of the opening of a new bank at Ellicott City, to be 
called the Commercial and Farmers Bank, on Nov. 1 is to be made to-day, 
according to officers of the institution. 

The bank will occupy the building once used by the Washington Trust 
Co., which finally merged several years ago with the Central Trust Co. 

The President of the bank is to be J. Dougherty Mahon; Herbert H. 
Cross, Vice-President; J. Carroll Jenkins, Cashier. Mr. Mahon is now 
First Vice-President of the New Amsterdam Casualty Co. of Baitimore. 

MICHIGAN 

With reference to the affairs of the closed Carleton State 
Bank at Carleton, Mich., the ‘Michigan Investor” of 
Nov. 3 had the following to say: 

The Carleton State Bank, only bank closed in Monroe County, made 
arrangements to reopen Jan. 1 when Circuit Judge Clayton C. Golden 
granted the petition of the State Banking Department. Ninety per cent 
of the depositors signed waivers, and a 50% release will be made. The 
bank’s capital will be increased to $25,000. 

We learn from the Michigan “Investor” of Nov. 3 that 
the Morley State Bank, Morley, Mich., is scheduled to 
reopen Dec. 10, making all the banks in Mecosta County 
once more in operation. The new institution will make 
50% available to depositors, it is understood. 

The new Peoples Savings Bank of Port Huron, Mich., 
opened on Oct. 31, according to the “Michigan Investor’ 
of Nov. 3, from which we quote as follows: 

The Peoples Savings Bank of Port Huron succeeds the United States 
Savings Bank. It has been capitalized at $200,000 and an entirely new 
board of directors and officers elected. Under the plan of reorganization 
40% of deposits were authorized to be credited to depositors’ accounts, 
and 60% placed in the Port Huron Depositors’' Corp. to liquidate the 
assets of the former bank. 

Although more than $700,000 was made available, and hundreds of well 
wishers attended the opening, no heavy withdrawal of funds occurred. 
Many new accounts were reported. The bank occupies the quarters of 
the old institution. Officers are Marshall E. Campbell, Chairman of 
the board; Myron E. Ogden, President; Theodore W. Dunn, Vice-President; 
and Andrew C. Lassen, Cashier. 

The Morley State Bank of Morley, Mich. (now being 
operated by a conservator), is scheduled to reopen on Dec. 
10, it is learned from the ‘Michigan Investor” of Nov. 3. 
The new bank will make 50% available to depositors, it 
was stated. 

On Oct. 24 the RFC authorized a loan of $4,402,500 to 
the Bank of Saginaw, Saginaw, Mich. (now in the hands of 
a receiver), to enable a dividend of 50% to be paid to the 
depositors. In noting this, the “Michigan Investor’ of 
Nov. 3 had the following to say in part: 


. . . The loan to the Bank of Saginaw is somewhat less than the 50% 
which had been requested on the assets of the old bank, but it will provide 
a 50% pay-off on account of a transfer in past due tax accounts. Previously, 
approval had been given for a loan of $4,015,000 made up of $1,556,000 
for the commercial department and $2,459,000 for the savings department, 
which was 40% on the total assets of the old bank. 

Following the announcement of the loan, Frank Marxer, Chairman of 
the merchants committee that sponsored the new bank plan, reported 
that preparations would start immediately for the sale of stock. With 
the amount of the loan determined, the next step is for the Treasury De- 
partment to complete the plan of reorganization and financial set-up of 
the new institution. This will help determine the amount of stock to be 
sold and the price to be fixed. 

OHIO 

Reopening of an unrestricted basis of the State Savings 
Bank of Woodville, Ohio, on Nov. 3, is indicated in the 
following dispatch from Fremont, Ohio, on Nov. 1: 

Judge A. W. Overmyer Wednesday (Oct. 31) authorized the closed 
State Savings Bank of Woodville to reopen Saturday on a normal 


business basis. Eighty per cent of the depositors have waived immediate 
payment of 45% of their deposits. 


From the Cleveland ‘Plain Dealer” of Nov. 4, it is learned 
that liquidators of the closed Union Trust Co. of Cleveland, 
Ohio, have notified 74,175 of the depositors having accounts 
of. $10 or less to collect their money. The paper said in 
part: 


The notices cover claims in an aggregate amount of $151,785. . . . In 
each notice is a return envelope, in which depositors will place their certi- 
ficates of claim and mail them back to the bank. . . 

Liquidator, Oscar L. Cox, of the Union Trust Co. expects, by main- 
taining his staff on a 24-hour schedule, to be able to have checks in the 
mail within 24 hours after the bank gets the certificates. The payoff 
will be conducted by mail, with no settlements at the bank. 

The payoff of the small depositors is not to be confused with the gen- 
eral 10% payoff to larger depositors which will be made sometime after 
Nov. 15, and for which the Union Trust will borrow $12,000,000 from the 
RFC. The payoff to the small depositors is being financed by funds 
on hand at the bank. 

The payoff was ordered yesterday morning (Nov: 3) by Common Pleas 
Judge George B. Harris, who approved the final application presented 
to him by L. F. Laylin, Counsel for the bank. 

‘Cox said yesterday that there remain 47,761 smal! accounts in the 
bank, eligible for this payoff, against which no claims have ever been 
filed, and for which no checks or notices have been prepared, since the 
bank had no address for the depositors. . . 


OREGON 
Release of an additional 10% of the restricted deposits 


of the Maupin State Bank of Maupin, Ore., was announced . 


in Salem, Ore., on Oct. 25 by A. A. Schramm, State Super- 
intendent of Banks, according to Salem advices on that 
date, which went on to say: 


‘Fifty per cent of the deposits of this bank have now been released. 
Mr. Schrarnm said the new order would become effective Oct. 29. 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


The extra membership of Mr. Harold L. Bache on the 
Commodity Exchange, Inc., was sold Nov. 3 to Mr. Philip 
B. Weld (for another) at $2,000—unchanged from the last 
previous sale. 

—_e——_- 
Arrangements were completed Nov. 1 for the sale of 


three memberships on the Chicago Stock Exchange for 
$2,500 each, unchanged from the last previous sale. 
——-e-—— 

At the regular meeting of the Board of Directors of City 
Bank Farmers Trust Co., New York, held Nov. 7, Robert L. 
Hoguet and George W. Perkins were elected directors of that 
institution. Mr. Hoguet is First Vice-President and trustee 
of the Emigrant Industrial Savings Bank, New York, and Mr. 
Perkins is Vice-President, Treasurer and Director of the 
Merck Corp., Rahway, N. J. 

—_e——_ 

George S. Moore and J. H. Townsend, both identified for 
some years with the executive division of the National City 
Bank, New York, were appointed Assistant Vice-Presidents 
of the institution at a meeting of the executive committee 
held Nov. 7. 

Mr. Moore since January, 1931, has been an Assistant Sec- 
retary of City Bank Farmers Trust Co. with which institu- 
tion he has been continuously associated since his graduation 
from Yale with the Class of 1927. For some time Mr. Moore 
has been associated with the personal staff of James H. Per- 
kins, Chairman of the bank, in which capacity he is now serv- 
ing. 

Mr. Townsend first entered the National City organization 
in 1919 when, following a period in the branch bank training 
division, he was assigned to work in the Cuban branches. He 
was successively manager of the Artemisa, Cardenas and 
Santiago branches, returning to head office in 1925. Since 
early in 1927 he has been associated with the personal staff 
of Gordon S. Rentschler, President of the bank. 

——_oe—— 


The Board of Trustees of the Central Hanover Bank & 
Trust Co., New York, at a meeting held Nov. 7, elected Walter 
G. Dunnington a Trustee of the Class of 1937. 

—_——_ e—- -—— 

The Continental Bank & Trust Co., New York, has an- 
nounced the addition of James F. Draper to the staff of the 
bank’s new business department. Mr. Draper was formerly 
connected with Fenner & Beane and with Lord Abbett & Co. 

——e——__ 

Valentine Perry Snyder, who retired as President of the 
National Bank of Commerce in New York, more than 20 years 
ago, died on Nov. 6 at the age of 84 years. Mr. Snyder, who, 
during his career was a director of many large corporations, 
was at the time of his death a director of the Equitable Life 
Assurance Society of the United States and a trustee of the 
American Surety Co. of New York. In the early years of 
his career he was Chief Clerk in the United States Treas- 
urer’s office; Deputy Comptroller of the Currency, and also 
Acting Comptroller. Mr. Snyder came to the National Bank 
of Commerce as a Vice-President following its merger more 
than 25 years ago with the Western National Bank of the 
United States of which he was President. Shortly after he 
became President of the National Bank of Commerce, resign- 
ing in 1911. 

—e——_- 

The East River Savings Bank, New York, has filed an ap- 
plication with the New York State Banking Department for 
permission to change the location of its main office from 
291-3-5 Broadway to 24-6 Cortlandt Street. A branch of the 
institution is at present located at the Cortlandt Street ad- 
dress. 

——_@——_ 

Ernest S. Randall, Chairman of the Board of the First Na- 
tional Bank & Trust Co. of Freeport, L. I., died on Oct. 31 of 
pneumonia in the Canal Zone aboard the liner “Malolo” on 
the way to his winter home at Santa Monica, Calif. Mr. Ran- 
dall, who was 63 years old, was born in Brooklyn, N. Y., and 
was graduated from Columbia University. 

RE SR 

Effective Oct. 26, the Lincoln National Bank of Buffalo, 
N. Y., with eapital of $200,000, was placed in voluntary 
liquidation. The institution is replaced by the Lincoln- 
East Side National Bank of Buffalo. 

——e——_- 

On Nov. 1 Edward L. Bigelow became a Vice- President, 

Director and Chairman of the trust committee of the State 
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Street Trust Co. of Boston, Mass., according to the Boston 
“Herald” of that date, which went on to say: 

Since his graduation in 1921 from Harvard, he has been 
associated with Tucker Anthony & Co., where he acquired a broad knowledge 
of investments. He has been a partner of that firm for the last four 
years. 

’ —o——_ 

Robert Wesley Sims, former Vice-President and Secretary 
of the West Orange Trust Co., West Orange, N. J., and 
former President of the Coast National Bank of Seaside 
Heights, N. J., must stand trial on an indictment charging 
violation of the national banking laws through misuse of 
the funds of the two institutions, according to Camden, N.J., 
advices on Oct. 25 to the New York ‘Herald Tribune,”’ 
which went on to say: 


Judge John Boyd Avis, sitting in United States District Court here 
to-day (Oct. 25) overruled a demurrer to the indictment. 


—@—_— 

A third dividend of 10% was announced on Oct. 31 by 
Chester P. Rogers, Receiver of the defunct New Jersey Na- 
tional Bank & Trust Co. of Newark, N. J. This dividend 
will bring the total amount paid to the depositors to 85%. 
The institution closed its doors on July 11 1932 and distribu- 
tion of 50% dividend checks began July 13 1933. The amount 
paid out at that time to approximately 12,000 depositors 
amounted to $2,500,000. Subsequently an additional divi- 
dend aggregating more than $1,000,000 was distributed to 
the depositors beginning Dec. 16 1933. 

—---@ —— - 

The closed Columbus Title & Trust Co. of Philadelphia 
has repaid in full a loan of $130,000 obtained June 25 from 
the Reconstruction Finance Corporation. -In making an- 
nouncement to that effect on Oct. 31, Dr. William D. Gordon, 
State Secretary of Banking for Pennsylvania, disclosed that 
the bank now has free assets of $210,000, appraised at $103.,- 
653, to meet remaining deposit liability of $233,241. The 
Philadelphia “Record,” authority for the foregoing, continu- 
ing said: 

Depositors thus far have received $484,716 in dividends, or 671%% of 
deposit liability of $717,958, after offset adjustments, as of date of closing. 

The institution with its main office of 1835 S. Broad Street, was taken 
in charge by the Banking Department Oct. 17 1931, after a steady run had 
depleted its gross deposits to $970,014. The last dividend paid was 15%, 
or $107,694, on July 10, last. 

Dr. Gordon yesterday asserted that the assets freed by repayment of the 
RFC loan ‘will unquestionably result in further distributions to the de- 
positors. 

—_@——_ 

A distribution of 1214% to depositors of the closed Bank of 
Pittsburgh, N. A., Pittsburgh, Pa., amounting to $3,318,852, 
was to begin early this week, it was announced on Nov. 2 by 
Arthur R. Atwood, the receiver. This makes a total of 821%4%, 
or $43,218,852, paid the depositors. The Pittsburgh “Post- 
Gazette” of Nov. 3, authority for the above, also said in part: 

Following this distribution, it is improbable that another payment can 
be made within the next 12 months, Mr. Atwood said, since a loan of $2,200,- 
000, by which the present payment was made possible, must be repaid to 
the Reconstruction Finance Corporation. Further distributions will depend 
to a great extent on the sale of real estate holdings. 

Since the closing of the bank, Sept. 21 1931, the income from interest, 
rents, etc., has been more than twice the cost of carrying on the receivership, 
Mr. Atwood stated. The income amounted to $1,045,000, as against ex- 
penses, including salaries and taxes, of $538,000. 

Through the co-operation of the First National Bank, 50% was paid to 


depositors Dec. 1 1931, and the receiver made distributions of 10% each in 
November, 1932, and November, 1933. 


pat LD 
At a meeting of the directors of the Tradesmens National 
Bank & Trust Co. of Philadelphia, Pa., held Nov. 2, John 
H. Quail was appointed an Assistant Vice-President of 
the institution. 
——-@-———— 

According to advices from Renova, Pa., appearing in 
“Money & Commerce” of Oct. 6, plans have been made 
for a new banking institution at Renova to be known as 
the Citizens’ State Bank of Renova, to succeed the State 
Bank of Renova. The dispatch added: 


Depositors and share holders are receiving letters containing copies of 
the plan and including an agreement for stock subscriptions. 
—e—— 


Arthur R. Atwood, receiver of the Bank of Pittsburgh, 
N. A., Pittsburgh, Pa., has announced the distribution 
this week of a dividend .of 12144% to former depositors, 
representing an outlay of $3,318,852. Pittsburgh advices 
on Nov. 5 to the ‘‘ Wall Street Journal’ reporting this added: 

This will bring the total returned to depositors up to 824%4% since the 
bank went into receivership in September 1931. 

—_@e——_ 

Concerning the affairs of the closed McKean County 
Trust Co. of Bradford, Pa., a dispatch from that city printed 
in ‘‘Money. & Commerce” of Nov. 3, said in part: 

The reopening of the McKean County Trust Co. was urged at a meeting 


of 250 depositors held at the State armory, when members of depositors’ 
committee outlined necessary steps, following announcement that the State 
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Banking Department will distribute $786,263.17 to depositors Saturday 
(Nov. 10). R. P. Habgood, who made the report for the depositors’ com- 
mittee, at their request, reported the committee feels that now is the best 
time to effect a reorganization, that it was the group’s hope that sufficient 
stock subscriptions will be pledged by Saturday to make possible immediate 
reorganization plans. 

Capital structure requirements necessary under the State law are: 
Minimum capitalization, $200,000; minimum surplus, $100,000; organiza- 
tion expenses, $10,000. Total, $310,000. 

The reorganization plan calls for the sale of 20,000 shares of stock in 
the new institution at $15.50 a share and depositors will be asked to sub- 
scribe at least 10,000 shares. , ; 

Charles K. McCafferty is temporary Treasurer, and the committee’s 
recommendation for President. He has been a resident of Bradford half a 
century, an employee of the First National Bank and the McKean County 
Trust Co. for 44 years. . .. 


The McKean County Trust Co. was taken over by the 
Pennsylvania State Banking Department on Oct. 23 1931, 
as noted in the ‘‘Chronicle” of Oct. 31 of that year, page 2868. 

—_——@—— 

The Industrial Loan Bank of Newport News, Va., formerly 
the Industrial Loan & Investment Corp., was granted 
permission to apply for a State bank charter in a ruling 
on Oct. 26 by the State Corporation Commission. The 
Richmond ‘‘Dispatch’’ of Oct. 27, in noting this, added: 


The permission was the first granted under a 1934 Act of the Genera 
Assembly which provides that industrial loan associations may become 
banks of discount and deposit by amendments to their charters or certificates 
of incorporation. 

The Commission's ruling was granted over the protest of established 
banks in Newport News that there was no-need for additional banking 
facilities there. 

Counsel for the petitioner argued, however, that other banking institu- 
tions in the city were linked up by their directorates so as to permit no 
real competition and that an additional institution with commercial banking 
privileges was in the public interest. 


: : aR, OTE : . 

Liquidation of the assets of the Ohio Savings Bank & Trust 
Co. of Toledo, Ohio, has meant a profit for depositors of 
$1,399,733, William M. Konzen, Special Deputy in charge of 
liquidation, announced Nov. 1. Since the bank closed lia- 
bilities of the bank have been reduced from $44,490,767 to 
$17,347,241. This is a reduction of 61%. ‘There are remain- 
ing $29,029,740 of assets to cover the liability balance. The 
above information is obtained from the Toledo “Blade” of 
Nov. 1, which furthermore said: 

The bank owes $15,157,241 to depositors and it owes $2,200,000 to the 
New York bank which recently loaned on the Ohio assets so that a 10% 
dividend could be paid. Depositors have received in dividends to date 
$12,016,881 in cash. There have been $4,318,416 of offsets made and 
$6,212,416 of claims have been surrendered to the bank in compromises. 

The total cash income of the bank in liquidation has been $2,725,954 
up to Oct. 15. Expense has amounted to $1,326,221 leaving a profit of 
$1,399,733. 

There bas been collected from stockholders in double liability to date 
$1,530,055. The total amount of liability assessed is $3,000,000. 

Of the remaining assets $16,857,259 is in real estate. If all of the real 
estate could be liquidated for its face value depositors would receive 100 
cents on the dollar. 

——_@e——_- 

It is learned from the Chicago “Tribune” of Nov. 2, that 
Norman B. Freer, Second Vice-President of the Continental 
Illinois Bank & Trust Co. of Chicago, Ill., has resigned his 
position to join Hobart & Oates of Chicago, general agents 
of the Northwestern Muttal Life Insurance Co., according 
to an announcement made the previous day. 

—e——__ 

On Nov. 2 a charter was granted by the Comptroller of the 
Currency to the National Bank of Lanark, Lanark, Ill. The 
new bank, which succeeds the First National Bank of Lanark, 
is capitalized at $50,000, consisting of $25,000 preferred stock 
and $25,000 common stock. J. R. Snively and E. T. Hunter 
are President and Cashier, respectively, of the new insti- 
tution. 

—-¢———— 

Depositors of the Brighton Park State Bank, of Chicago, 
Ill., on Oct. 29 were in receipt of checks for 10% of their 
claims, marking the first payment since the closing of the 
institution. The Chicago “News,” in noting this, added: 

The distribution, involving $37,000, was being made out of funds acquired 


in the ordinary course of liquidation. 
——@——_- 


According to the Chicago “Journal of Commerce” of Oct. 26, 
payment of a 30% dividend was to be made that day to 
depositors of the closed State Bank of Orangeville, Orange- 
ville, Ill. The paper added: 

This disbursement will total $40,742, and will bring payments to depositors 
up to 40%. It has been made possible by a Reconstruction Finance Corpo- 


ration loan. 
a cn 


Edward J. Barrett, State Auditor of Illinois, has an- 
nounced authorization of a 25% dividend, amounting to 
$20,212, to depositors of the State Bank of Beckemeyer, 
Beckemeyer, IIl., according to the Chicago “Journal of Com- 
merce” of Oct. 25, which went on to say: 

The checks will be given out about Oct. 27. This payment is being made 


out of funds acquired by a loan from the Reconstruction Finance Corporation. 
wiliascean bccn 
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We learn from the “Michigan Investor” of Oct. 13 that the 
new State Bank of Linwood, Linwood, Mich., has reopened 
with 60% of deposits available. The new bank is capitalized 
at $25,000. Officers were named as William B. Henry, of 
Bay City, President, and Joseph Ouillette, Vice-President 
and Cashier. 


——_o——- 

The directors of the First Wisconsin National Bank of 
Milwaukee, Wis. on Nov. 8 decided (subject to the approva 
of the stockholders) to increase the capital of the institution 
by $5,000,000 through the sale of $10,000,000 of preferred 
stock to the Reconstruction Finance Corp. Associated Press 
advices from Milwaukee, from which this is learned, went on 
yf A of the par value of the outstanding common stock from $10,- 


000,000 to $5,000,000 also was proposed. 
—e—_ 

In indicating the probable payment shortly of a 20% divi- 
dend to depositors of the defunct Capital City Bank of Madi- 
son, Wis., a dispatch from that city on Oct. 23 to the Mil- 
waukee “Sentinel” said, in part: 

After waiting for almost three years, and after giving up hope of ever 
realizing anything on the thousands of dollars they had in the bank, these 
depositors have been notified that the receivers are negotiating a loan from 
the Reconstruction Finance Corporation, which will make it possible to pay 
the creditors 20% of the amount they had in the institution when it closed. 

The Capital City Bank was one of the first in the State to collapse in the 
depression, and the subsequent investigations, revealing it to be loaded up 
with bad mortgages and unsecured loans of politicians and others, indicated 
it was in worse shape than the great majority of defunct financial institu- 
tions. Depositors’ committees sought for more than a year to reap some- 
thing out of liquidation, but up to the present time not a single dividend 
has been paid to those who entrusted their savings to the institution. . 

To obtain the loan from the RFC most of the good securities and notes 
will be pledged as collateral on the loan. Then, before any more money 
carn be paid to the depositors, it will be necessary for the receivers to pay 
off the RFC, which would leave the depositors waiting for months before 
any other dividend can be paid, if another is ever paid. 

o——_ 


Kenosha, Wis., advices on Oct. 18 to the Milwaukee “Senti- 
nel” reported that an additional dividend of 15% of the assets 
of the United States National Bank & Trust Co. of Kenosha 
was being distributed to the depositors on that date by 
George W. Taylor, receiver. The dispatch continued: 

The distribution is approximately $100,000. The bank paid out $67,000 
on a previous 10% dividend. 

Depositors sharing in the $100,000 number over 4,000. 

—_—e——_- 


The First National Bank of St. James, St. James, Minn., 
with capital of $50,000, was chartered by the Comptroller of 
the Currency on Oct. 31. The new institution represented a 
conversion to the national system of the Farmers’ & Mer- 
chants’ State Bank of the same place. C. A. Torkelson is 
President and J. E. Hegstrom, Cashier, of the new bank. 





oe - 

As of Oct. 27, the First National Bank of Sherman, Sher- 
man, S. Dak., changed its title and location to the First Na- 
tional Bank in Garretson, Garretson, 8S. Dak. 

——_e——_ 

An additional 15% payment by the defunct Kenwood Sav- 
ings Bank of Kenwood Park, Iowa, was authorized in the Dis- 
trict Court on Oct. 17, according to advices from Cedar 
Rapids, Iowa, to the Des Moines “‘Register,’’ which added : 


This will bring total payments to 90%, exceeding $90,000. 
——@—— 


Bert McCulloch, examiner in charge of the defunct Union 
Savings Bank & Trust Co., of Davenport, Iowa, announced 
on Oct. 17 that a 10% payment of approximately $750,000 
would be paid to depositors within 60 days, according to ad- 
vices from that city to the Des Moines “Register.” 

—_@e——_ 

Effective Oct. 19, the First National Bank of Lyndon, Kan., 
was placed in voluntary liquidation. There is no successor 
institution. 


—e——_ 

On Oct. 9 the Comptroller of the Currency granted a char- 
ter to the First National Bank in Blackwell, Blackwell, Okla. 
The new institution is capitalized at $100,000, consisting of 
$50,000 preferred stock and $50,000 common stock, and suc- 
ceeds the First National Bank of Blackwell. R. E. Burks and 
W. W. Wilkins are President and Cashier, respectively, of 
the new bank. 

——— 9 

That the 857 depositors and other creditors of the closed 
Planters’ Bank & Trust Co. of Lumberton, N. C., would re- 
ceive a second dividend within 20 days was announced on 
Oct. 30 by Gurney P. Hood, State Commissioner of Banks for 
North Carolina, according to the Raleigh “News and Ob- 
server” of Oct. 31, which went on to say: 


Ohecks aggregating $35,517.16 have been mailed to them in payment of a 
20% dividend. On Oct. 10 checks were forwarded to the liquidating agent 
for $17,758.56, a 10% dividend. 

The payment announced yesterday (Oct. 30) brings the total received by 
depositors to $88,837.46, or 50%. In addition, preferred creditors have 
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been paid $7,306.47 and secured creditors $41,410.90 since the bank was 
placed in liquidation on Dec. 19 1931. 


It was announced on Oct. 25 by the State Commissioner of 
Banks for North Carolina that checks aggregating $41,064 
had been mailed to the liquidating agent of the Planters’ 
Bank of Wilson, N. C., representing a dividend of 10% to 
1,635 depositors and other creditors of the institution. In 
noting the matter, the Raleigh “News and Observer” of 
Oct. 26 added: 

The checks represent a third dividend and make a total of $128,461.78, 
or 30%, paid depositors and other creditors. 

In addition to the dividend payments, this bank has paid preferred cred- 


itors $48,882.50 and secured creditors $94,540.63 since it was placed in 
liquidation on Dec. 29, 1931. 


——o—— 

W. L. McPeters was elected President of the Security Bank 
of Corinth, Miss., at a meeting of the directors on Oct. 20. 
He succeeds the bank’s first President, Dr. Robert C. Liddon, 
who died recently. In noting this, Corinth advices, printed 
in the Memphis “Appeal,” also said: 

Mr. McPeters has long been connected with the business life of Corinth 
and Alcorn County. He was at one time a deputy eheriff, and at this time 


is head of McPeters Furniture Co.; McPeters, undertakers, and one of the 
heads of the Corinth Brick Co. 


° ” 

Associated Press advices from Cheyenne, Wyo., on Oct. 16, 
stated that dividend payments, which might aggregate 
$61,000, would go forward shortly to the depositors of four 
Wyoming closed banks, according to an announcement at the 
office of the State Examiner. The dispatch continued: 

The institutions are the First State Bank of Laramie, the Wyo- 
mining Trust Co. of Thermopolis, the private bank of Amoretti, Welty, Hel- 
mer & Co. at Dubois, and the Dubois State Bank. 

©. N. Bloomfield, special deputy examiner in charge of closed banks, 
pointed out to-day (Oct. 16) that up to the present time the 2,100 depositors 
of the closed Laramie bank had received $110,000 in dividends. To-day’s 
dividend to the Laramie depositors brings the total to savings depositors to 
36% and to commercial depositors to 20%. 


— Qe 

The Bank of America National Trust & Savings Association 
(head office San Francisco, Calif.) and its associated State 
bank, based on the called report of Oct. 17, 1934 show an 


increase in deposits of approximately $180,000,000 over the 
called renort of Oct. 25, 1933. This is an increase of 24% for 
the period of approximately one year. During the same 
period United States bond holdings increased $114,000,000 
and other bonds owned $37,000,000. Total resources show 
an increase of $174,000,000. The figures do not include the 
bank’s London Branch. 


So ——_ 

The First National Bank at Glendale, Glendale, Calif., 
was chartered by the Comptroller of the Currency on Nov. 2. 
The new institution, which is capitalized at $200,000, con- 
sisting of half preferred stock and half common stock, re- 
places the First National Bank in Glendale. Mattison B. 
Jones is President of the institution and O. C. Williams, 
Cashier. 

—@q—— 

Payment of a dividend of 7% to depositors and other credi- 
tors of the Walnut Park National Bank of Huntington Park 
(Los Angeles County), Calif., was announced Oct. 27 by F. W. 
Heathcote, receiver of the institution, following receipt of 
authorization from the Comptroller of the Currency in Wash- 
ington. The Los Angeles “Times” of Oct. 28, from which this 
is learned, went on to say: 

Dividends are payable only to those holding receiver’s certificates, the 
announcement stated. 

The latest’ dividend will raise the total distribution by the Walnut Park 
National to 41%%. 

In addition to the Walnut Park National dividend, Mr. Heathcote recently 
announced a third dividend of 8% to depositors of the First National Bank 
of Monterey Park. 


—_——@e—— 

Additional liquidating dividends were announced on Oct. 24 
by two California State banks—the Maywood Bank and the 
Rivera State Bank, both of Rivera, Los Angeles County. In 
reporting this, the Los Angeles “Times” of Oct. 25 said, in 
part: 

The Maywood Bank of Rivera is paying a fourth dividend in the amount 
of 5% of approved claims, bringing the total paid to savings department 
depositors to 45% and the total paid to commercial depositors to 35% since 
the bank was placed in liquidation on Feb. 9 1933. 

The Rivera State Bank of Rivera also is paying 5% on approved claims 
to depositors, making the seventh dividend and bringing the total paid to 
60% since the bank was placed in liquidation on Jan. 16 1932. 

The liquidation of both banks is being conducted by W. E. Clarke, special 
deputy for Friend W. Richardson, State Superintendent of Banks. 


—e—— 

That a dividend of 10% was to be distributed this week 
to depositors of the closed Willamina State Bank, Willa- 
mina, Ore., was reported in a dispatch from McMinnville, 
Ore., on Oct. 22 to the “Oregonian,” which said: 


Payment of the third 10% dividend to depositors in the defunct Willa- 
mina State Bank was authorized by Circuit Judge Walker here to-day. The 
dividend, totaling $4,874.83, will be distributed next week, it was indicated. 
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THE CURB EXCHANGE 

Price movements on the curb market were somewhat 
irregular during most of the present week and the daily 
transactions were generally in small volume, though the 
dealings continued along a fairly broad front most of the 
time. Toward the end of the week the tone improved, 
and while the gains were comparatively small in most in- 
stances, the advance was fairly steady. Industrials and oils 
were the most in demand, though there were some substantial 
gains, at times, among the mining and metal shares and 
specialties. 

Trading was moderately active and the tone was fairly 
strong during the two-hour session on Saturday. The im- 
provement was due, in a measure, to the increased interest 
displayed in the oils, industrials and merchandising shares. 
Short covering for week-end adjustments was in evidence 
from time to time and this also helped the upswing. Parker 
Rust Proof attracted considerable speculative attention and 
extended its gain another four points. Moderate improve- 
ment was also apparent in such active stocks as Hiram 
Walker, Great Atlantic & Pacific Tea Co., Penn Power & 
Light 7% pref., Rubberoid and Columbia Gas & Electric 
ce. v. pref. Public utilities showed good resistance during 
the first hour but turned soft shortly before the market closed. 

Share movements were irregular on Monday, and while 
the trading covered a fairly broad front, the volume was 
small and the changes without special significance. Singer 
Manufacturing Co. and Bell Telephone of Canada were in 
good demand at higher prices and moderate gains were regis- 
tered by New York Telephone pref., Pittsburgh Plate Glass, 
Humble Oil, Celluloid pref. and Parker Rust Proof. In 
the mining and metal group Aluminum Co. of America was 
lower, but many of the other issues in that section firmed 
up toward the end of the session. Public utilities were 
irregular, American Gas & Electric being fairly firm, while 
Electric Bond & Share moved within a narrow compass and 
United Light & Power A sagged. Hiram Walker was fairly 
steady and the Swift issues showed little change from the 
previous close. 

The Curb Exchange, the New York Stock Exchange and 
commodity markets were closed on Tuesday due to the 
Election Day holiday. 

Following a period of backing and filling during the fore- 
noon on Wednesday, a flurry of buying sent prices definitely 
upward and a majority of the more active shares closed 
the day with gains ranging from fractions to a point or more. 
Stocks closing on the side of the advance included among 
others Atlas Corp. pref. A, Bunker-Hill-Sullivan, Pittsburgh 
Plate Glass, Ruberoid Co. and A. O. Smith. Great 
Atlantic & Pacific Tea Co. moved up 3% points to 131 
following the news that the Cleveland stores would be re- 
opened and Singer Manufacturing Co. jumped 12 points 
to 250. 

The volume of trading diminished to: some extent on 
Thursday though the dealings continued along a broad front 
and many leading stocks registered moderate gains. The 
oil shares attracted the most attention, Gulf Oil of Penn- 
sylvania and Humble Oil leading the advance followed by 
International Petroleum with a smaller gain. Public 
utility issues were steady but made few advances and the 
Swift stocks showed moderate improvement. Mining and 
metal shares were firm, but the gains were limited to small 
fractions. 

On Friday the tone of the market was uncertain, price 
changes were narrow and trading was in light volume. Most 
of the prominent utilities were off on the day, the exceptions 
being United Light & Power A and Niagara Hudson which 
were fairly firm. In the alcohol group, Distillers Seagram 
and Hiram Walker were somewhat firmer and in the mis- 
cellaneous specialties the Swift issues were fairly steady. 
Mining and metal shares attracted little or no attention, 
while oil stocks were steady to firm. As compared with 
Friday of last week, many prominent issues were higher, 
Aluminum Co. of America closing on Friday night at 521% 
against 52 on Friday of last week, American Cyanamid B 
at 1634 against 1514, American Superpower at 15% against 
1%, Atlas Corp. at 9 against 834, Canadian Marconi at 
2% against 2, Cord Corp. at 31% against 344, Creole Pe- 
troleum at 131% against 123¢, Electric Bond & Share at 10% 
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against 934, Ford of Canada A (\% b) at 25% against 23%, 
Glen Alden Coal at 241% against 2314, Greyhound Corp. at 
1734 against 16, Gulf Oil of Pennsylvania at 57 against 
537%, Hudson Bay Mining & Smelting at 121% against 12, 
International Petroleum at 33% against 3034, National 
Bellas Hess at 3% against 234, Niagara Hudson at 4% 
against 4, Pennroad Corp. at 2% against 17%, Swift & Co. at 
19 against 1854, Teck Hughes at 414 against 4, and Wright- 
Hargreaves at 914 against 9. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 





















































Stocks Bonds (Par Vaiue). 
Week Ended (Number 
Nov. 9 1934 of Foretgn Foreign 
Shares). Domestic. |Government.| Corporate. Total. 

Saturday... .. ccc. 67,965) $1,117,000 $29,000 $51,000} $1,197,000 
| ne ee 145,750} 2,502,000 73,000 32,000 7,000 

Se ken dcaneuee HOLI/DAY HOLIDAY 
Wednesday ........ 198,520} 3,447,000 62,000 31,000} 3,540,000 
yo, oe 163,260} 3,259,000 42,000 94,000} 3,395,000 
POG dercéaadcovee 184,820} 3,389,000 41,000 115,000! 3,545,000 
i ee ee eee 760 ,315!$13,714,000 $323,000 $247,000 $14,284,000 

Sales at Week Ended Nov. 9 Jan. 1to Nov. 9 
New York Curd - 
Erchange. 1934. 1933. 1934. 1933. 
eco shares. 760,315 1,026,230 52,281,361 90,946,140 
onds 

ee $13, 714, 000} $12, ay 000 $823,745,000 $761,529,000 
Foreign government -. 323,000 1,0 31,308,000 36,813,000 
Foreign corporate__... 347 000] 569,000 22,541,000 35,439,000 
BO nc sdecsneans “$14, 284, 000! $14,086,000 $877,594,0C0! $833,781,000 











Course of Bank Clearings 


Bank clearings this week will show an increase as com- 
pared with a year ago. Preliminary figures compiled by 
us, based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended to-day (Saturday, 
Nov. 10) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
4.0% above those for the corresponding week last year. Our 
preliminary total stands at $3,966,304,656, against $3,786,- 
903,881 for the same week in 1933. At this center there is a 
loss for the week ended Friday of 6.4%. Our comparative 
summary for the week follows: 























Clearings—Returns by Telegraph Per 

Week Ending Nov. 10 1934 1933 Cent 
ple ng bdtihkerdieneaeaiaedneataibaiee $1,868,606,775 | $1,997,320,810 —6.4 
CL ibs cncnededededsuatawnecads 161,398,994 148 063,645 +9.0 
Philadelphia 187,000 ,000 165,000,000 | +13.3 
Dt iincctbedhupdeawsedhvdaamatee 151,000,000 145,000,000 +4.1 
Kansas City 54,338,021 45,620,939 | +19.1 
ats ks wine we kiedi hd cccabe «bakes wate 45,300,000 ,000 +12.4 
San Francisco 80,776,000 73,649,847 +9.7 
IES 0:0 akGda a nseeeeae sae 59,117,839 51,789,820 | +14.1 
Dt duigGwnundonanideshnneobacd xe 44,868,570 33,708,560 | +33.1 
I ot foe on aks aicnetke owen 37,857,379 35,065,112 +8.0 
DNS cecinéieedetkecuewawadwake 36,439,032 29,891,584 +21.9 
PIES 6 tubo bncekncandnnecnee 28,038,000 22,409,000 | +25.1 
ST weee Gis, 5 GAGE. 6 oc ccccccnccn $2,754,740,610 | $2,787,819,317 —1.2 
CEE Gee, 6 GAG6. 660k s babncavsda 550,513,270 389,454,365 | +41.4 
Total al) cities, 5 days............. $3, 305, 253, 880 | $3,177,273, 682 +4.0 
RAs ik woreda cwunee 661,050,776 609,630,199 +8.4 
Total all cities for week__..._.._._-- “$3, 966, 304, 6! 56 $3,786, 903, 881 +4.7 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week in all eases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the ery ended Nov. 3. For 
that week there is a decrease of 4.8%, the aggregate of 
clearings for the whole country being $5,089,759,867, against 
$5,319,526,265 in the same week in 1933. 

Outside of this city there is an increase of 9.7%, the bank 
clearings at this center having recorded a loss of 14.4%. We 
group the cities according to the Federal Reserve districts 
in which they are located, and from this it appears that in 
the New York Reserve District, including this city, the totals 
record a decrease of 10.9%, but in the Boston Reserve 
District the totals show an increase of 6.7%, and in the 
Philadelphia Reserve District of 7.2%. In the Cleveland 
Reserve District the totals are large r by 7.8%, in the Rich- 
mond Reserve District by 16.8%, and in he Atlanta Reserve 
District by 23.5%. The Chicago Reserve District shows 
an improvement of 12.2%, the St. Louis Reserve District 
of 10.7%, and the Minneapolis Reserve District of 4.0%. 
The Kansas City Reserve District enjoys a gain of 13.7% 
and the San Francisco Reserve District of 8.5%, but the 
Dallas Reserve District suffers a loss of 9.0%. 

In the following we furnish a summary of Federal Reserve 
districts: 
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BUMMARY OF BANK CLEARINGS. 
Int or 

Week Ended Nov. 3 1934 1934 1933 Dec, 1932 1931 

Federal Reserve Dists. 3 % $ s 
let Boston... -.12 cities 271,468,065 254,321,677| -+-6.7 270,397 386 369,503,844 
2nd NewYork..12 “ 3,221,873,024) 3,614,184,195| —10.9} 2,9@2,376,040| 3,819,064,497 
3rd Philadelp'ia 9 “ 299,881,108 279,716,549) +7.2 292,139,697 338,824,337 
4th Cleveland... 5 “ 196,628,303 182,451,194] +7.8 181,843,929| 239,026,494 
6th Richmond. 6 “ 106,404,409) 91,073,034) + 16.8 106,376,927 132,513,500 
6th Atlanta....10 “ 114,259,390 93,254,991) +22.5 80,768,995 109,833,384 
7th Chicago...19 “* 335,461,016 298,977,332) +-12.2 288,836,752 483,420,115 
8th St.Louls...4 “ 124,551,111 112,498,498) +10.7} 88,156,898 117,114,443 
9th Minneapolis 6 °° 81,542,894 78,441,429| + 4.0) 74,029,141 95,963,813 
10th Kansas City10 “ 100,795,086 82,634,129) +13.7) 84,656,007) 126,507,420 
11th Dallas__--- S 42,726,022 47,937,405} —9.0 39,642,890) 51,726,399 
12th San Fran_.12 “ 194,109,439 178,935,832| +8.5 157,806,595 226,107,100 
TOCA). wcss0e 110 cities) 5,089,759,867) 5,319,526,265) ° —4.3| 4,647,081,267| 6,109,625,346 
Outside N. Y. City._.-- 1,970,611,264| 1,797,311,918) +9.7) 1,758,366,346) 2,408,310,577 
- anne - none NN eS eee —oe 
OO eee 32 cittes 204,469,009 316,404,086! —3.8! 312,463,551 394,993,813 












































We also furnish to-day a summary of the clearings for 


the month of Octo 


ber. 


For that month there is an increase 
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for the entire body of clearing houses of 1.3%, the 
aggregate of clearings being $21,361,959,715 and the 1933 
aggregate $21,095,971,128. In the New York Reserve 
District the totals show a loss of 7.1%, but in the Boston Re- 
serve District there is a gain of 4.9% and in the Philadelphia 
Reserve District of 14.2%. In the Cleveland Reserve District 
thereis an increase of 11.0%, in the Richmond Reserve District 
of 28.0% and in the Atlanta Reserve District of 30.7%. 
The Chicago Reserve District enjoys an expansion of 21.1%, 
the St. Louis Reserve District of 21.0% and the Minneapolis 
Reserve District of 14.4%. The Kansas City Reserve 
District has managed to enlarge its totals by 23.7%, the 
Dallas Reserve District by 9.4% and the San Francisco 


1934 


Reserve District by 19.9%. 









































October October Inc.or October October 
1934, 1933, Dec. 1932. 1931. 
Federal Reserve Dists. $ % s $ 

Ist Boston.___ 14 cities} 1,043,426,096 995,035,130] +4.9] 1,032,246,709| 1,782,585,505 
2nd NewYork..13 “* 12,731,616,775| 13,710,660,489| —7.1| 12,649,783,243| 21,306,865,762 
3rd Philadeip’ial2 * 1,317,190,765| 1,153,715,634] +14.2} 1,197,065,939} 1,699,553,164 
4th Cleveland..13 “ 878,667,854 791,764,647) + 11.0 843,349,500! 1,303,307,404 
5th Richmond. 8 “ 505,412,300 394,800,405] + 28.0 469,656,679 633,607,280 
6th Atlanta....15 “ 541,048,906 414,037,947] +-30.7 383,213,721 542,567,384 
7th Chicago...25 “ 1,526,441,683} 1,260,162,157| +21.1] 1,224,213,823} 2,191,750,591 
8th St.Louls_.. 6 “ 526,984,642 435,584,375] + 21.0 398,705,633 534,072,142 
9th Minneapolisi2 * 398,716,663 348,500,802] + 14.4 319,826,506 417,190,674 
10th Kansas City14 ‘ 622,342,031 503,036,589] + 23.7 493,822,467 720,473,053 
lith Dallas.____ _ 361,837,100 330,878,715| -+9.4 281,647,378 384,235,314 
12th San Fran..21 “ 908,274,900 775,794,238} +-19.9 712,583,760| 1,088,097,150 
{ 163 cities} 21,361,959,715] 21,095,971,128] -+-1.3| 20,006,115,358| 32,604,305,443 
Outside N. Y. City..... 9,075,064,378| 7,763,971,271| +16.9] 7,746,102,664| 11,891,206,533 
Canada.._.____ 32 cities!’ 1,541,012,852! 1,330,883,885' +15.8! 1,175,838,021! 1,370,061,764 





We append another table showing the clearings by Fed- 
eral Reserve districts for the 10 months for each year back 









































to 1931: 
10 Months | 10 Months |\Inc.or| 10 Months | 10 Months 
1934. 1933. Dec. 1932. 1931. 
Federal Reserve Dists. $ $ % $ $ 
Ist Boston... 14 cities} 9,345,737,827| 8,978,394,204] +4.1] 10,338,725,431| 17,910,422,329 
2nd NewYork..13 ‘* |139,722,277,074/135,187,157,144| +-3.4]140,241,801,997|236, 290,496,996 
3rd Philadelp’ial2 * 12,547,425,090| 10,848,395,094] +15.7| 12,275,220,185| 18,242,643,005 
4th Cleveland..13 “ 8,531,780,944| 7,228,937,062| + 18.0] 8,684,129,501| 13,647,375,087 
6th Richmond. 8 “* 4,279,333,623| 3,366,126,877| +-27.1| 4,631,906,003] 6,238,151,801 
6th Atlanta....15 “ 4,461,029,860| 3,378,453,9441 +-32.0] 3,851,630,079] 5,389,124,976 
7th Chicago...25 “ 14,364,427,155| 11,221,873,195] +-28.0] 14,881,782,614| 26,419,993,033 
8th St.Louis... 6 “ 4,457,297,105| 3,626,095,711| +22.9] 3,897,861,469) 5,530,391,221 
9th Minneapolisi2 “ 3,433,253,588| 3,004,879,892| +-14.3] 3,098,169,585] 4,147,256,420 
10th Kansas Cityl4 “ 5,774,817,331| 4,473,280,757| +29.1! 5,261,480,059| 7,461,158,321 
11th Dallas_--.--. _ * 3,081,134,528| 2,456,818,275| +25.4] 2,610,611,170] 3,643,763,540 
12th San Fran..21 “ 8,150,612,107| 6,742,140,489| +-20.9] 7,817,198,308] 11,284,238,759 
TOO. ciccku 163 cities|218,149,126,232|/200,512,552,644] -+8.8/217,590,516,0411356, 205,015,488 
Outside N. Y. City_-..-- 82,374,164,898| 69,003,825,652] +-19.4| 81,587,135,162/125,784,449,725 
Canada_-.-_____- 32 cities’ 13,048,248,844' 12,198,199,671! +-7.0! 10,717,833,956' 13,956,593,234 





Our usual monthly detailed statement of transactions on 


the New York Stock Exchange is append 


ed. The results 


for October and the 10 months of 1934 and 1933 are given 














below: 
Month of October Ten Months 
Descrtptton -—--—--— aie Sar 
1934 1933 1934 1933 
Stock, wee ot shares._| 15,659,921] 39,372,212 279,377,161 586,293,330 


0 
Railroad and misc. bonds 


$140,718,000) $139,993,500 


$1,911,378,000/$1,775,576,400 
State, foreign, &c., bonds} 39,017,000) 57,977,500 515,858,000 635,171,500 
U.S. Government bonds_| 98,503,000} 34,951,600 776,032,700 365,780 100 


Total bonds 





$278,238 ,000'$232,922,600 








$2,203,268,700!$2,776,528,000 





Nov. 10 1934 


The volume of transactions in share properties on the 
New York Stock Exchange for the 10 months of 1931 to 
1934 is indicated in the following: 






































| | 
1934. 1933. 1932. | 1931. 

No. Shares. | No. Shares. | No. Shares. No. Shares. 

Month of January..---...-| 54,565,349| 18,718,292) 34,362,383] 42,423,343 
February ......-.ccccs+20- 56,829,952| 19,314,200) 31,716,267) 64,182.836 
CO 29,909,904) 20,096,557) 33,031,499) 65.658 ,034 
THOS MOGs... .ccvesess 141,296,205) 58,129,049) 99,110,149) 172,264,213 
Pe 29,845,282) 52,896,596) 31,470,916] 54,346,836 
BERG 2 co ccecsceconsconssee | 25,335,680) 104,213,954] 23,136,913) 46,659,525 
Pap ncasdbesnesenawaen | 16,800,155) 125,619,530 eran 58,643,847 
—| —— | ——-—__—- 

ee Msc dccuccesoncn 213,277,322\ 340,859,129) 176,718,572| 331,914,421 
ne SO Ee | 21,113,076| 120,271,243) 23,057,334) 33,545,650 
BE ac og ntserndvinnencas 16,690,972, 42,456,772| 82,625,795) 24,828,500 
September 12,635,870) 43,333,974) 67,381,004| 51,040,168 





ute MOGEMS... 6 ccncccccen 


263,717,240| 546,921,118) 326,782,111} 441,407,800 


November | 15,659,921! 39,372,212! 


29.201.959! 47 896.533 





The following compilation covers the clearings by months 
since Jan. 1 1934 and 1933: 


MONTHLY CLEARINGS. 





Cleartngs, Totai Alu. Clearings Outstde New York. 





















































Month. thi 
1934 | 1933. 1934. | 1933 
$ | $ % | 2 s % 
Jan. _.|21,395,408,904/|20,113,128,506) +6.4 7,843, 154,510) 7,467,203,481} +5.0 
Feb- -.|20,505,980,527| 18,375,981,619| + 11.6| 7,006,078,529| 6,212,.264,821/+12.8 
Mar _ -|23,512,613,085) 16,454,868,471 + 42.9) 8,354,246 ,02 i 4,998 ,543,205| +67.1 
Ist qu-|65,414,002,516| 54,943,978 ,596) + 19.1/23,203,479,068) 18,678,01 1,507| + 24.2 
April. - 24,350,127,423| 16,682,416, 146 + 46.0 8,261,512,721| 5,893 ,593,135| + 40.2 
May - -|22,955,288,561/20,040,993,182| + 14.5| 8,496,373,211| 6,680,048 ,937| +27.2 
June - -|23,048,671,467|23,268,248,965| —0O.9| 8,622,867,083) 7,443,669,374/ + 15.8 
2d qu-_|70,354,087 451/59 ,991,658,293) + 17.3|25,380,753,015 20,017,311,446 +26.8 
6 mos.| 135768 089,967|114935 636,889] + 18.1/48,584,232,083|38,695,322,953| +25.6 
July ..|21,517,782,747/ 24,048 057,931 —~t0.5| 8,469,390,204, 7,986,186,466| +6.1 
Aug-_.-|19,915,153,005| 20,700,458 ,313) —3.8| 8,280,354.695| 7.283,691,582|+ 13.7 
Sept --.|19,586,140,798) 19,732,428,383| —0.7 7,065, 128.535 7,274,653,380| +9.5 
3d qu_/61,018,219,248 64,480 ,944,627| — 5.4|/24,714,011,135\22,544,531,428| +9.6 
9 mos -| 196787 166,517/ 179416 581,516) +9.7|73,299,100,520/61,239,854,381 +19.7 
Oct - --'21,361,959,715'21,095,971,128! +1.3! 9,075,064,378! 7,763,971,271'+16.9 





The course of bank clearings at leading cities of the country 
for the month of October and since Jan. 1 in each of the 
last four vears is shown in the subjoined statement: 

BANK CLEARINGS AT LEADING CITIES IN OCTOBER 

















October Jan. 1 to Oct. 31— 
(000 ,000s 1934, 1933. 1932. 1931. 1934. 1933. 1932. 1931. 
omitted.) x 3 $ $ $ 3 $ 

New York........ 12,287 13,332 12,260 20,713 135,775 131,509 136,003 230,421 
CRED. wscwewaca 1,017 856 771 1,379 9,241 7.996 9,434 16,787 
I ts sh titi hi ce cde tom 906 865 897 1,569 8,105 7,779 8,916 15,933 
Philadelphia - --._- 1,261 1,106 1,135 1,593 12,006 10,337 11,570 17,132 
i 1A neccanene ae 264 247 361 2,862 2,381 2,601 3,929 
ig. re 374 340 330 538 3,686 3,130 3,524 5,790 
San Francisco -..-. 496 431 387 587 4,506 3,838 4,296 6,115 
Baltimore... ...... 241 188 243 327 2,199 1,683 2,459 3,307 
Cincinnati. ....... 184 163 174 236 1,748 1,508 1,773 2,429 
Kansas City... -- 320 261 252 361 3,024 2,368 2,713 3,746 
Cleveland ........ 255 238 286 441 2,479 2,102 2,840 4,427 
Minneapolis - - ~~~ - 259 239 215 275 2,242 2,088 2,049 2,681 
New Orleans --...-- 136 90 115 177 1,019 748 1,152 pg | 
CEE 283 216 230 442 2,959 1,492 2,794 5,386 
Louisville. ....-.-.- 106 84 80 94 976 748 757 964 
Cas codiaw ane 123 95 88 143 1,161 809 944 1,486 
Providence - - -- --- 41 38 40 56 339 314 361 484 
Milwaukee - ------ 65 51 52 87 573 464 671 996 
es 120 107 101 161 1,120 1,003 1,101 1,662 
een 100 73 64 86 853 610 645 856 
ST ccbanknen 162 85 83 115 854 688 806 1,086 
ae 45 45 50 68 490 403 532 726 
Richmond ---.----- 175 134 126 158 1,271 1,034 1,122 1,469 
Memphis. ......-- 103 86 62 71 601 455 453 531 
.. == eee 110 88 89 128 970 816 97 1,343 
Salt Lake City ---- 53 43 41 58 443 367 394 596 
ee 37 36 30 51 361 351 360 500 

p | er 19,515 19,554 18,448 30,275 201,863 187,041 201,243 332,493 
Other cities......- 1,847 1,542 1,558 2,375 16,286 13,472 16,348 24,223 

Teen QU. . 6ccce 21,362 21,096 20,006 32,604 218,149 200,513 217,591 356,205 
Outside New York. 9.075 7.764 7.746 11.891 82.374 69.004 81.587 125.784 


We now add our detailed statement showing the figures 
for each city separately for October and since Jan. 1 for 
two years and for the week ended Nov. 3 for four years: 








CLEARINGS FOR OCTOBER, SINCE JANUARY 1, 


AND FOR WEEK ENDING NOV. 38. 


















































Month of October 10 Months Ended Oct. 31 Week Ended Nor, 3 
Clearings at— 
Inc. or Inc. or Inc. or 
1934 1933 Dec. 1934 1933 Dec. 1934 1933 Dec. 1932 | 1931 
$ $ cy 

First Federal Reser|ve District—|Boston— * . . % . . : ? 
Me.—Bangor-.-_._--_-- 2,436,427 2,358,154] +3.3 22,078,208 17,783,552) +24.1 529,717 517,576) +2.3 464,636 580,171 

eae 8,402,969 6,941,913} +21.0 71,980,082 59,100,884) +21.8 1,641,248 1.712,426| —4.2 2,115,314 3,344,152 
Mass.—Boston-._____ 906,252,213} 865,226,470) +4.7| 8,105,295,093) 7,798,544,026| +3.9|| 239,116,066) 220,910,153} +8.2| 238,160,044) 323,862,091 

Wall River.....-... 2,912,209 2,997,110} —2.8 25,719,364 24,053,510} +6.9 864,675 787,156} +9.8 1,253,883 920, 

NS «sak ee anes 1,428,089 1,726,481] —17.3 14,173,508 Pa ee ee eee Ce elie smsl «ssetacesl «oem 

Lowell...........- 1,257,388 1,178,082} +6.7 11,702,452 10,785,663} +8.5 445,537 544,725) —18.2 686,672 938 ,324 

New Bedford._____- 3,107,094 2,953,116} +5.2 24,742,835 22,688,767; +9.1 1,379,107 792,657| +74.0 1,113,619 1,292,282 

Springfield. ___.____ 11,407,931 10,751,377, +6.1 111,121,972 110,103,443) +0.9 3,695,268 3,573,279] +3.4 5,120,397 6,142,995 

Worcester _...___.. 6,112,205 5,309,304] +15.1 52,230,472 51,784,134; +0.9 1,577,499 1,303,094] +21.1 1,894,186 2,576,128 
Conn.—Hartford _ ___-. 37,333,091 35,747,211] +4.4 361,206,322 350,649,485} +3.0 10,521,755) 12,096,132} —13.0 7,672,727| 10,923,749 

New Haven--______. 14,498,844 14,908,440) —2.7 139,482,399 145,886,562} —4.4 3,119,458 3,446,347, —9.5 3,914,306 6,390,130 

Waterbury..........- 5,070,400 4,991,800} +1.6 48,309,700 45,900. 700) “RE kaceccisl 40 Menucuce mioul - pewatanel) . aaeeneee 
R. I.--Providence____ 41,175,100 38,276,300| +7.6 338,601,900 314,089,500} +7.8 8,149,400 8,239,500} —1.1 7,597,600| 11,954,300 
N. H.—Manchester--__ 2,032,136 1,669,372) +21.7 19,093,520 17,461,573} +9.3 428,335 398,632) +7.5 404,002 578,612 

Total (14 cities) _____ 1,043,426,096| 995,035,130) +4.9} 9,345,737,827| 8,978,394,204) +4.1]] 271,468,065) 254,321.677| +6.7| 270,397,386) 369,503,844 
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Month of October 10 Months Ended Oct. 31 Week Ended Nov. 3 
Clearings at-—= | —— — —— _— 
Inc. or Inc. or Inc. or 
1934 1933 Dec 1934 1933 ec. 1934 1933 Dec. 1932 1931 
g & % $ $ % $ $ % $ $ 
Second Federal Resjerve District|—New York!— a r 

N. Y.— Albany 46,187,576 31,368,255) +47.2 373,905,913 361,707,403) +3.4 12,727,533 7,777,491| +63.6 5,542,205 6,091,820 
Binghamton........ 3,750,751 3,389,367) +10.7 36,991,823 33,036,033) +12.0 868 ,667 ,806| +3.9 723,180 1,000,692 
ne re 119,960,302 107,405,667| +11.7| 1,120.091,492| 1,003,458,603) +11.6 28,100,000} 25,970,537) 48.2) 23,341,813) 30,658,175 
ut ee 2,203,067 2,488,438) —11.5 21,193,136 = pooh 116) —12.1 468,199 625,423} —25.1 1,274 761,872 
Jamestown are 1,939,523 1,924,501 +0.8 19,376,481 7,082} +21.8 392,011 452,658) —13.4 544,410 745,051 
coe 12,286 ,895,337)|13,331,999,857| —7.8/135,774,961,334|131, 508" 726" 992| +3.2/|3,118,948,603/3,522,214,347) —14.4/2,888,724,919/3,701,314,769 
eae 27,198,839 25,386,190 +7.1 257,500,921 254,368,345 +1.2 6,796,492 »724,706 +1.1 7,075,560 10,149,190 
BETO. co csscccee 16,003,290 14,163,689} + 13.0 142,878,052 134,889,199] +5.9 3,304,078 3,617,805] —8.7 6,197,150 4,762,383 

Conn.—Stamford ad rine 15,460,473 11,794,284) +31.1 116,908,750 103,546,034} +12.9 2,669,230 3,033,224) —12.0 2,479,598 3,059,204 

N. J.—Montclair....- 1,602,487 1,556,404; +3.0 15,012,671 16,705,387; —10.1 495,021 394,398) +25.5 450,525 694,589 
oe 77 ,057 ,002 64,689,454) +19.1 705,442,043 653,381,267 +8.0 18,237,945 15,847,774) +15.1 20,218,649 29,556,244 
Northern N. J...... 130,222,607 111,543,609} +16.7| 1,104,340,843} 1,045,642,146 +5.6 28,865,245 26,690,026 +8.1 26,406,757 30,290,508 
GHD s Wi cs cesccs 3,135,521 2,950,774 +6.3 33,673,615 31,681,537 +6.3 Gevsnnse Getebews esee] 8 sesesesc| csacecoce 
Total (13 cities) ..._- 12,731,616,775|13,710,660,489| —7.1|139,722,277,074/135,187,157,144 +3.4]|3,221,873,024|3,614,184,195| —10.9|2,982,376,040/3,819,084,497 
Third Federal Rese|rve District—| Philadelphia — | 

Pa.—Altoona......- 1,245,896 1,312,282} —5.1 14,235,344 11,454,218) +24.3 322,387 343,621; —6.2 303,864 513,934 
Bethlehem -......_- a10,806 ,642 b oen a90 669,538 a4,124,475)+-2198.4 a2,115,125 b sites a389,051 a2,707,508 
Se 1,202,080 1,111,883} +8.1 11,456,788 11,081,612 +3.4 308 ,463 308 ,357 +0.1 329,647 752,911 
a oe 7,599,824 5,835,918] +30.2 67,051,875 if BRS Re eee caval eeteebecK  guabwals 
ee 4,243,410 3,739,492! +13.5 36,172,352 32,296,675) +12.0 831,332 733,396) +-13.4 779,859 2,307 ,962 
Lebanon --......... 1,553,556) 1,539,814) +0.9 13,271,777 ie 8 ee ee ee eee Suse] Sa oweawe!' -‘esssaase 
Norristown ....-..- 1,884,272) 1,752,171 +7.5 19,320,942 De Tee PEGG |. acthuemsl . . seeeeeee cntel .. pesneeeel .. seaneece 
Philadelphia... ..- 1,261,000,000) 1,105,578,000} +14.1| 12,006,000,000} 10,336,753,000 +16.1]| 288,000,000} 270,000,000 +6.7| 280,000,000} 321,000,000 
SE bow ecsnecoe 4,468,563 4,801,975| —6.9 44,091,831 46,386,965) —4.9 1,045,190 1,142,836] +8. 1,923,647 3,238,769 
eo 9,262,613 7,369,530] +25.7 90,044,385 78,919,545) +14.1 2,004,978 1,823,009} +10.0 2.458 ,056 4,442,058 
Wilkes-Barre_...._- 4,115,984 6,044,200} —31.9 52,851,636 62,463,466) —15.4 915,609 1,607 ,343| —43.0 1,682 ,447 2,005,020 
Co ees 4,864,867 4,580,069} +6.2 44,628,260 41,996,800} +6.3 1,208,149 1,138,987] +6.1 1,280,177 1,604,683 

N.J.—Trenton__._._- 15,749,700 10,050,300) +56.7 148,299,900 129,291,300} +14.7 5,245,000 2,619,000] + 100.3 3,382,000 2,959,000 
Total (12 cities).____ 1,317,190,765) 1,153,715,634| +14.2) 12,547,425,090] 10,848,395,094) +15.7 299,881,108) 279,716,549 +7.2| 292,139,697] 338,824,337 
Fourth Federal Resjerve District) —Cleveland-|- 

Ohio—Akron-_......_. c c = c c aoe c c c c c 
ES Acénscaccen 4,751,590 3,708,601 +28. 1 49,881,711 35,357,102} +41.1! Cc c c c c 
fo: 183,835,580 162,874,120) +12.9| 1,748,406,653 1,507 ,939,574| +-15.9) 40,547,539 36,440,819} +11.3 34,687,010 50,132,569 
aaa 255,012,972 237,919,825 +7.2) 2,478,985,152| 2,102,409,452| +17.9 56,987,021 54,161,532 +5.2 58 895,375 81,389,582 
OColumbus......... 42,290,900 30,286,400) +39.6 369,017,100 282,669,150) +-30.5 9,367,300 7,097,000}; +32.0 6,795,500 9,031,800 
i 1,740,780 1,496,012} +16.4 16,557,848 36, Gee Gee ES. 080 séeéeduc] = Sas ecces osenl sevewnes| ‘secdcane 
a 648,868 351,691) +84.5 5,831,842 eR a | eee ee eee tanel ecmewews]  cbsdbene 
ee 4,516,297 4 024,483) +12.2 46 377,954 36,516,204) +27.0 895,108 754,944) +18.6 659,579 1,080,505 
Youngstown_..___- b b o b b rs b b 

Pa.—Beaver County -- 659,616 705,871 —6. 6! 6,848,944 6,621,248 ee § wesecsse) 8 Vveeenuee esses evsecees| sscoesese 
ee 360,000 321,400} +12.0 3,675,696 A, oS oS eres ee eee bbewl? 8 pundunwel - -“sueliGeke 
Greensburg - ....... 818,704 531,822 53.9 9,017,910 oe, wow 2 eer eee ee eecel 983 |= aeesewes| §  sacaceoe 
Pe 373,934,820 339,667,898) +10.1| 3,685,988,674| 3,130,031,243 +17.8 88,831,335 83,996,899 +65. s 80,806,475 97,392,038 

Ky.—Lexington--_-__. 3,917,800) 3,460,280} + 13.2) 46,183,583 96,914,163] 435.1), « wcnsccce] = Seneenes bees | bewweusulll”* Saeetuce 

W. Va.— Wheeling -__- 6,179 ,927} 6,416,244, —3.7) 65,007 ,877 GU,Cne.ete! Vas i saddecucl “Sesseser Steet mesesswel — ecaeseveare 
Total (13 cities)... 878,667,854 791,764,647) +11 0! 8,681,780,944| 7,228,937,062) + 18.0 196,628,303) 182,451,194 +7.8| 181,843,939] 239,026,494 
Fifth Federal Reser|\ve District—/|Richmond— | 

W. Va.—Huntington_-_ 567,531 509,718} + 11.3} 5,915,899 6,717,669} —11.9 157,212 148,715 +5.7 377,105 594,190 

Va.—Norfolk...... - 7,932,000 8,668,000! —8.5)| 87,615,000 91,167,000} —3.9 2,595,000 2,206,000} +-17.6 2,549,000 3,562,946 

nN es ™ austin saa 175,370,239 134,233,681 +30.6) 1,271,265,374 1,033 ,648,975|) +23.0 38,286,548 30,695,222) +24.7 29,236,762 33,103,287 
. jee seoeee c e eee c c eesell q.§oesessess|l  esesceese eeeel 4 eesaeeeel .eseeeece 

8. C.—Charleston____ 4,508,164 ae +4.7 35,274,516 30,337,230) +-16.3 983,431 997,985; —1.5 821,272 1,630,928 
I ic ics ad ites 7,428,500 ae 64,290,090 Ce eee ee me wuaeeeet, “cenketes 

Md.—Baltimore.__.__ 240,831,636 188, '35 53,049} +27.9| 2,198,733,326| 1,682,677,006|) +30.7 49,553,004 42,820,313) +15.7 55,938,528 68,981,114 
ce A ee 1,289,519 l, "aint 841] +16.6 11,218,632 Ro A RF | or) eer Séusl 8 wetewsee}  stwesaee 
Hagerstown _____..- b RAE b b LAR | ERE ee Rn PASE SEM S) POS Te ey ora 

D. C.—Washington__-_ 67,484,711 57, 1625, 740| +17.1 605,020,786 506,456,952) +19.5 14,829,214 14,204,799 +44 17,454,260 24,641,035 
Total (8 cities)..___- 505,412,300 394,800,405) +28.0| 4,279,333,623| 3,366,126,877| +-27.1 106,404,409 91,073,034; +16.8| 106,376,927} 132,513,500 
Sixth Federal Reser|ve District—|Atlanta— 

Tenn.—Knoxvilie____- 10,461,482 14,127,430} —25.9 96,195,157 120,432,968} —20.1 2,452,709 3,900,687| —37.1 2,391,030 4,045,399 
Ey aw cna ase 54,074,224 42,107,751; +28.4 479,070,173 386,367,213) +24.0 11,552,982 9,860,752| +17.2 9,149,053 10,624,877 

Ga.—Atlanta_...____ 194,100,000 157,400,000) +23.3 1,589,700,000 1,201,400,000; +32.3 43,400,000 34,500,000] + 25.8 25,600,000 33,800,000 
I ai initia 1,162,190 4,601,778| —74.7 37,351,633 36,886,886) +1.3 1,228,009 1,083,616] +13.3 789,059 1,358,288 
— Sine Sai eee 2,312,518 1,835,257| +26.0 20.752,721 yh Sei Bee SF | ioe eer oxest wssvesenyp! <sakadene 
eee 3,746,963 3,006,533) +24.6 28,156,881 20,295,932) +38.7 878,492 623,148) +41.0 459,509 740,675 

Fla. —Jacksonvilie meee 42,828,009 30,905,665| +38.6 432,390,579 313,755,936) +37.8 10,292,000 9,390,000} +9.6 6,792,770 9,123,075 
ce 3,733,489 3,359,919) +11.1 41,445,318 bed un Meee | ae ae ee sneel  t#6000ehel . sudawene 

Ala. anda. 76,642,824 54,162,278) +41.5 594,625,343 396,611,403) +49.9 16,617,391 13,182,086} + 26.1 9,559,112 12,239,102 
eee 5,160,873 4,369,836) +18.1 44,036,485 37,217,046] +18.3 1,098,565 69,689) +13.3 946,714 1,454,706 
Montgomery ---.._. 5,091,169 3,161,804 61.0 27,404,206 poe EO ee SF es toned -  eeaateu ~sabadnse 

Miss.—Hattiesburg - 3,802,000 3,353,000 +13.4 34,976,000 Scat ee SIO = &eeKeSCs, 8 8=— Sew adese cnée,  #a0edeesl <#nedenae 
ae b b mel b b guise b b b b 
Ps iis we emwnia 1,391,257 978,370| +42.2 11,584,853 eS RS ee a Cetel ~@H0000641 , sennneue 
ol 504,566 670,686| —24.8 4,740,082 4,576,643) +3.6 120,914 161,036) —24.9 122,780 165,232 

La.— New Orleans_-_-_. 136 ,037 ,342 89,997,640, +51.2) 1,018,600,429 748,363,386) +36.1 26,618,328 19,583,977| +35.9 24,958,968 36,282,030 
Total (15 cities)....- 541,048,906 414,037,947| +30.7| 4,461,029,860| 3,378,453,944) +32.0 114,259,390 93,254,991) +22.5 80,768,995} 109,833,384 
Seventh Federal Re/serve District; —Chicago— 

Mich.—Adrian-.-..... 67,550 108,176) + 147.3 2,399,713 905,449) +-165.0 53,274 21,201|+-151.3 98,804 173,314 
BOD BIGOF ..ccccccc 1,954,094 2,130,244 —8.3 18,631,106 20,260,874, —8.0 733,527 427,189) +71.7 892,408 600,000 
 ) =a 282,934,322 216,008,352} +31.0| 2,959,403,109 1,492,024,026| + 98.3 64,425,984 51,488,725) +-25.1 50,061,113 93,638,443 
Raine initia nd 1,666,978 3,168,319) —47. 38,629,496 Oe Ge | es ere Steel  senuveeel, -senenene 
Grand Rapids... ..- 7.209.767 5,922,795) +21.7 68,714,764 48,375,813) +42.0 1,675,888 1,508,405} +11.1 3,750,853 3,962,676 
- SS 1,072,711 923,782| +16.1 12,092,154 , eT ee eee ae at ~sen-<esest i »deanehe 

3,017,335 2,547,719) +18.4 40,656,087 19,504,649) + 108.4 881,200 697,114) +26.4 442,100 3,122,788 
Ind.—Ft. Wayne-.__- 2,757,375 1,378,770) + 100.0 26,203,283 20,203,148] + 29.7 753,921 473,597; +59.2 1,093,569 1,860,757 
Kone hetss owe 6,723,689 8,196,802) —18.0 72,619,943 60,289,012} +-20.5 ieee iniee vttmotec ae jdameuae = tn titre ah a 
Indianapolis 44,747,000 44,747,000 0.0 490,314,000 402,512,715) +21.8 13,947,000 10,862,000} +28.4 12,090,000 18,683,000 
South Bend 2,956,166 2,348,344) +25.9 32,041,405 22,809,289] +40.5 649,169 604,028 +7.5 1,278,857 1,786,155 
Terre Haute 16,367,188 12,897,631} +26.9 155,616,184 125,306,355) +24.2 3,630,243 3,042,946} +19.3 2,958,703 4,638,769 

Wis.— Madison 2.527.007 1,711,603) + 47.6 21,067,944 ew eS i ee etest saecasenl _<sneeugee 

ee 64,922,430 50,966,921; +27.4 573,041,432 463,869,119) + 23.5 14,388,545 11,203,371] +28.4 11,092,164 20,488 ,467 
1,436,627 1,427,233} +0.7 13,624,472 He hoe FY ia aml i<~»seseasse-|  *eemnne 
lowa~Cedat Rapids-_-. 3,405,870 931,478) + 265.6 20,693,937 e7 ,423,518| + 178.8 774,471 285,692) +171.1 750,321 1,208,991 
oe .. , b b eenu b b suet, 0 so eebesaenl  «asneonee wehel <*+htaterel <énebeons 
Moines... -....- 29,253,121 20,753,619} +41.0 251,683,760 194,994,719] +29.1 6,956.706 5,439,604| +27.9 5,060,347 6,715,596 
fo ores b b po gee b at cee (ee ——a 4 seseeéeenl ~»stsnnes 
i eee 12,138,928 9,235,921) +31.4 107,711,904 82,804,244) +30.1 2,439,555 2,000,127; +22.0 2,198,012 3,982,354 
RO cécccctene b b nawd b b iets b b 

Ill.—Aurora........- 934,705 781,293) +19.6 8,895,210 CP OY: eee ath  enkweegesl »stenwows 
Bloomington ....... 2,110,246 1,224,948) +72.3 18,927,608 15,514,837| +-22.0 554,561 355,469! + 56.0 871,082 1,356,008 
. . | = S<peeeeeet 1,017 ,320,493 855,967,562} +18.9| 9,241,377,452| 7,996,364,842) +15.6 218,833,103) 206,487,276 +6.0| 191,897,671} 314,087,312 
I > io tots ce kdsae in 2,580,677 1,903,075| +35.6 23,033,248 18,523,013) +24.3 ,136 423,852| +45.4 423,926 9, de 
es 11,055,005 9,221,087} +19.9 102,881,576 85,183,325) +20.8 2,615,194 2,393,139 +9.3 2,196,402 2,914,663 
OGIO .. cc cnvcae 2,782,831 2,337,309) +19.1 26,220,934 23,121,727) +13.4 617,687 514,825} +20.0 470,255 1,377,579 
Springfield .--...... 4,299,568 3,322,174) +29.4 37,946,434 35,877,748 +5.8 914,852 748,772) +22.2 1,260,165 2,003,906 
Total (25 cities)... 1,526,441,683| 1,260,162,157| +21.1) 14,364,427,155| 11,221,873,195| +28.0]| 335,461,016) 298,997,332} +12.2| 288,886,752) 483,420,115 
Eighth Federal Resjerve District|—St. Louis— 

Ind.—Evansville__.... b b ia ota b b pr b b b b b 
New Albany.....-- b b mine b b “at wens . csekenmes ‘ene  .tsteeesed ...eemmeue 

Mo.—St. Louis....._- 316,188,048 263,882,433} +19.8| 2,862,413,987| 2,381,382,543) +20.2 79,000,000 69,600,000} +12.2 54,000,000 77,800,000 

Ky.—Louisville__._.._ 106,069,339 84,270,863) +25.9 976,179,939 747 ,737,427| +30.6 23,899,879 20,774,887) +15.0 9,678,596 19,986,987 
Owensboro ._....._. b b ee wins b b Jace 6 beaded «$s aame cite ~“shegnens aici ik te dep irte 
. age b b oe as b 29,040,978 Cte chhaekiel? ~.seuaiewua uid. _¢neanéiesl, _seeendon 

Tenn.—Memphis---__. 102,731,453 85,943,571) +19.5 601,006,911 455,236,655) +-32.0 21,165,232 21,784,611); —2.8 14,021,696 18 620,466 

Ill.— Jacksonville - -__- 168,802 152,508 +10.7 1,931,268 1,367,112) +41.3 b b b b b 

oe eee Se 1,827,000 1,335,000) + 36.9 15,765,000 11,330,996} +39.1 486 ,000 339,000) + 43.4 456 ,606 706,990 
Total (6 cities)...... 526,984,642 ~~ 435, 584, 875 - +21.0| 4,457,297,105| 3,626,095,711| +22.9 124,551,111] 112,498,498} +10.7 88,156,898| 117,114,443 
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Ninth Federal Rees! 
Minn.-——Duluth......- 
Minneapolis.......- 
a 
Be, POE a acssvcsgees 
N. D.—Grand Forks. -| 


Mont.—Billings....-.- 
Great Falis.......-- 
PN + one sedcuwe 
Lewistown .....-.-- 


Total (12 cities)..... 


Tenth Federal Rese 
Nev.—Fremont.....-.- 
MES. covcsencce 
CO eee 
6 ee 
Kan.—Kansas City--.- 
hs wad bbeeiine 
Wins cossesen 
Mo.—Joplin ......-- 
Kansas City.....-.- 
eae 
Okla.—Tulsa_.......- 
Colo.—Colorado Spgs- 
POE . sucunecedee 


Texas—Austin....... 


MOGOE . onsnnccoes 


La.—Shreveport.....- 


Twelfth Federal 
Wash.—Bellingham - -- 
ee 


Utah—Ogden-........ 
Salt Lake City_...-- 
Ariz.— Phoenix 


San bk anne 


Total (21 cities)... 
Grand total (163 cities) 
Outside New York__-_- 


Month of October 


10 Months Ended Oct. 31 


Week Ended Nov. 3 









































9,075,064,378 





7,763,971,271 












































Inc. or 
1934 1933 1934 1933 | 1934 1933 Dec. 1932 «| 1931 
———|--—-——-—-— —-_—- —— — | j 
= 3 $ $ $ To g $ 
rve District—|Minneapolis | 
10,161,707 12,661,502 99,133,164 107,919,017 1,964,243) 2,625,092) —25.2 4,897,436 7,125,619 
259,129,238} 238,684,892 2,242,177,768| 2,088,236,153 67,375,072) 55,660,035) +3.1 52,155,006 66,597,542 
947 ,583 869,806 7,988,752 7,234,526) +10.4)) .......- , .  Sprealaeieomdems Ssocl Stteseent . Sone 
99,631,476 73,486,854 852,972,776 609,864,680 18,798,069; 17,639,237| +6.6 14,316,196 18,898,337 
4,375,000 5,189,000 35,041,300) Ul. Sl eee eee eessl ceescseesl j§§ «6066660 
618,693 602,000 5,530,510 Sen =~“ 8 8=—aactinnsenl - ~~ axcibandun sauce sansneesl cee 
2,327,825 1,999,370 19,378,956 19,531,250 498,630 487,177; +2.4| 520,206 745,980 
4,443,170 3,285,608 37,063,225 32,404,682; +14.4)) ..-.-.-.- i wee owes ee eet) ee 
2,113,605 1,585,400 15,908,801 11,609,728 430,575 332,822| +29.4 341,598 542,766 
2,943,038 1,774,988 23,386,213 ee... ee Be” eee esenl cesssessl »SsknenEe 
11,776,479 8,175,897 92,911,840 76,157,236 2,475,405 1,697,066| +45.9 1,798,699 2,053,569 
248,849 185,485 1,760,283 eo eS ee ee tonel essesssssl  seebbeen 
398,716,663 348,500 ,802 3,433,253,588| 3,004,879,892 81,542,894, 78,441,429) +4.0 74,029,141 95,963,813 
j 
rve District—|Kansas City) 
433,454 216,796) 3,625,509) 2,550,058) +-42.2 79,902 47,908) +66.8 123,670 249,530 
348,213 b 2,859,085 4950 ,000| + 201.0 64,106 b « .117,072 220,667 
8,919,181 7,329,898 85,326,532 68,824,348) + 24.0) 1,944,236 1,703,304; +14.1) 1,752,285 3,029,132 
123,358,897 95,083,505 1,161,084,207 808,528,831) +43.6|| 26,299,638 22,151,945) +18.7| 19,698,618 30,187,705 
5,810,935 4,725,825) 60,614,688 RS a oe 8) a eee re ee ee ar 
10,015,509 5,957 ,902 82,189,444 62,920,821| +30.6 1,576,969 1,498 ,294 + 5.3) 1,412,427 2,262,234 
10,415,742 7,056 ,296 103,640,770 92,323,897) +12.3 1,948,230 1,716,578) +13.5 3,528,731 4,793,156 
1,581,594 1,369,110 13,512,279 FR. 8 2? ie eee ee een ae 
319,536,661 260,717,679 3,024,034,858| 2,367,743,876| +27.7 65,293,066 58,271,970) +12.0 54,653,709 79,766,286 
13,176,128 10,825,000 124,818,397 107 ,072,516| +16.6 2,641,844 2,461,828| +7.3 2,207,495 3,666,915 
21,742,913 21,036 ,428 216,615,477 oe 2 a Serer s—_ <s20cne) sae 
2,603,030 1,748,998 21,279,715 21,700,349} —1.9 353,708 370,929] —4.6 569,160 1,164,434 
102,098,257 85,307 ,279 854,477 ,637 6 Ee 8) ee ae atest  s#ekbeonneh. see 
2,301,517 1,661,873 20,738,733 22,824,288} —9.1 593,387 411,373| +44.2 592,840 1,167,361 
622,342,031 503,036,589 5,774,817,331| 4,473,280,757| +-29.1|| 100,795,086 88,634,129) +13.7 84,656,007| 126,507,420 
eserve Distric|t—Dallas — 
3,645,435 3,133,961 16.3 34,212,395 29,232,770| +17.0 776,664 816,897} —4.9 751,115 1,469,654 
2,918,198 2,652,373 10.0 28,693,561 ne Te | beescensl  .peeaseun éosel peskecesl see 
174,747,253 157,947,100 10.6} 1,440,622,285) 1,102,084,376| +30.7 33,787,973 35,712,524) —5.4 28,754,304 35,183,396 
14,765,543 9,646,493 53.1 113,673,235 eo, bs! ae eee asecst <saicencnl = seus 
22,569,534 26,009,291 13.2 214,507,942 195,012,110} +10.0 4,273,842 5,514,184] —22.5 5,924,571 8,563,772 
9,529,000 12,953,000 26.4 86,160,000 77,953,000) +-10.5 1,828,000 3,365,000| —45.7 2,250,000 3, J 
119,869,655 106,632,750 12.4) 1,037,427,675 ok OF ge yee arene deotl sstunnccl i <eeeenee 
1,316,160 1,124,897 d 11,990,204 Eo. i.  ) | as ee éusal sassacssl <ésecwennn 
2,742,463 2,789,920 ‘ 26,338,136 Ce Be! ee ee ont ~+entsaces| eee 
9,733,859 7,988,930 87,509,095 80,686,359) +8.5 2,119,543 1,628,800} +40.1 1,962,900 3,049,577 
361,837,100} 330,878,715 3,081,134,528! 2,456,818,275| +25.4 42,786,022 47,037,405, —9.0 39,642,890} 51,726,399 
Reserve Distr|ict—-San Fran 
1,969,607 1,552,000 , 17,021,765 Lee eee 6 ..«exetaddl . dasannaa ee eee a 
110,456,730 88,169,697 : 969,880,327 815,636,572) +18.9 23,036 ,382 19,947,145) +15.5 19,494,113 27,395,681 
37,910,006 22,339,000 . 302,185,600 219,418,000} +37.7 8,018,000 5,308,000} +51.1 4,907 ,000 9,157,000 
3,391,524 2,350,768 ' 22,445,429 13,145,761) +-70.7 566,018 520,766| +8.7 566,209 921,195 
4,990,825 2,866,471 4.1 36,878,571 OF ES! ae ae st o<aphens, Semanal 
78,000 75,000 2.7 5,932,000 OO SS eae ae a Peer ae 
97,288,565 80,780,679 0.4 893,739,361 687,124,012) +30.1 20,914,183 19,707,434) +6 16,341,954 29,389,427 
2,302,609 1,993,233 5.5 21,657,353 Fo UES A ae eee “i——_|  tniemeanl Ane 
52,670,874 42,580,500 3.7 443,489,034 367,216,922] +20.8 13,608 ,642 9,539,277| +42.7 9,146,647 13,037,276 
9,848,818 6,733,521 6.3 83,935,228 Ff Eo ese = eeeere es sone auaetrical - «aaa 
5,854,575 3,151,107 85.8 35,463,138 Ak ge eee ee ee t= <mmeniess sll 
14,409,894 14,374,895) +0.2 183,363,780 pf 8 SOE SS aes ere ae ae ee 
11,282,758 11,189,743} +0.8 113,694,382 115,095,113) —1.2 2,511,284 2,413,050; +4.1 2,510,191 4,519,964 
2,621,000 2,054,555) +27.6 20,438,181 ee Pee 6=6Csesnetesl ssennnce ated  .».tiwesest  »aaneee 
11,266,167 10,317,958} +9.2 107,152,273 105,461,922) +1.6 2,122,832 3,327,957| —36.2 2,559,078 3,500,000 
2,857,944 2,493,524) +14.6 26,591,819 DET "0k 8 cececeeel 8 <dmeccan tact »usacucat . see 
21,679,146 15,650,684) +38.5 187,640,753 135,483,293) +38.5 5,120,949 4,542,869) +1 5,031,578 7,596,797 
495,507,803 431,416,774) +14.9| 4,505,706,440| 3,838,084,298] +17.4|| 113,537,434) 109,718,846) + 93,607,659) 125,041,553 
10,290,235 8,658,441) +18.8 78,539,783 60,275,150) +30.3 2,498 ,506 1,498,664) +28.2 1,655,658 2,581,097 
4,582,393 3,814,258) +20.1 42,100,930 36,798,383) + 14.4]! 867 ,043 902,771 —4.0 874,966 1,456,110 
6,415,433 4,831,430 32. 52,756,560 42,502,615) +24.1 1,308,166 1,059,053} +23 1,111,542 1,511,000 
908,274,900 757,794,238 8,150,612,107| 6,742,140,489] +20.9|| 194,109,439) 178,935,832} +8 157,806,595! 226,107,100 
21,361,959,715/21,095,971,128 3|218,149,126,232|200,512,552,644 5,089,759 ,867|5,319,526,265| —4.3)/4,647,081,267 


6,109,625,346 





82,374, 164,898 





69,003 825,652 





1,970,811,264 





1,797,311,918) 


+9.7/|1,758,356 





,348 |2,408,310,577 








CANADIAN CLEARINGS FOR OCTOBER, SINCE JANUARY 1, AND FOR WEEK ENDING NOV. 1. 





Clearings at— 


Canada— 
Toronto 


CI inne cede 


(eS See 
Peterborough._._.._- 
Sherbrooke 
Kitchener 
Windsor 


Month of October 














10 Months Ended Oct. 31 








Week Ended Nov. 1 






































| Inc. or | 
1934 1933 1934 1933 1934 1933 Dec. 1932 1931 
$ 3 $ $ $s $ % $ $ 

528,422,913) 466,610,943) 4,620,190,258 114,550,027; 122,730,855; —6. 104,438,821} 107,693,642 
442,119,319 378,876,813 3,752,120, 84,622,262 84,907,641 0 95,535,990} 125,502,110 
280,769,935 235,289,626) 2,218,378,677 , 46,718,805) 49,969,733 —h 48,081,711 77,528,859 
69,576,533 60,356,779) 628,686, | 3. 14,885,578] 15,446,743 --3 14,300,975 16,883,537 
20,720,158 17,303,569} 180,153,435) : 3,970,304] 3,759,424 +5 4,405,757 8,710,581 
17,755,487 16,132,899) 163,588, 3.8) | 3,029,318 3,441,320, —12 4,903,686) 6,634,438 
10,025,636 8,789,411) 91,588,537) 9.£ 1,902,564) 1,910,684; —O 2,169,667 3,011,007 
19,206,678) 15,761,249 159,064,035 5, e 9.5}} 3,424,649) 3,844,876; —10 3,779,343 5,633,188 
28,174,909 23,209,588 206,202, | .627,6 —4.8 6,085,324 5,310,618) 6,513,837] 7,935,720 
7,827,646 6,363,756 69,643,020} 61,686,999} +12.9 # 530,245| 1,590,414 —3. 1,758,365} 2,586,178 
6,594,841) 6,473,106} 61,741,690) 57,556,083 +7.3)| 1,355,595 1,460,966) —7 1,411,632) 2,060,755 
12,539,799 10,816,918) 104,810,561} 97 655,809 +7.3 2,439,274 2,478,824 —l, 2,777,711) 3,391,854 
17,137,098 15,169,804) 151,170,350 143,170,235 +5.6 3,929,601 3,624,856 &. 4,281,778 4,948 805 
22,807,911 19,681,823 146,794,550) 142,718,442} +2.9]| 4,138,385 4,488,727| —7. 5,127,474! 6,415,521 
1,599,306 1,484,375 2,606,222) 11,987,225; +5.2}| 299,605 339,041} —1 441,561 493,314 
2,132,397 1,745,264 16,464,970 13,950,437} +18.0)| 427 ,372 367,325) +1 415,084) 590,458 
7,530,109 6,044,056 52,297,405 48,578,455) +-7.7]) 1,573,422 1,357,338) +1: 1,800,719 2,367,987 
2,687,359 2,429,580 20,144,399 21,350,787| —5.7|| 721,592 529,428} +3 716,976 964,200 
3,464,110 3,516,011 31,786,013 30,681,580} +3.6)| 611,048 660,155 +7. 809,943) 775,147 
3,255,107 2,366,736) 26,228,823! 21,766,059 20.5 664,039 617,744) +7 548 249] 739,715 
2,312,551 1,943,717 20,791,724 17,697,608) 17.5 575,841 467,782) +23. 494,374} 658 ,648 
1,198,834 1,031,701 8,961,694! 8,052,003) 11.3) 231,544 185,380 24. 261,956) 353,500 
2,640,818 2,497,879 25,375,135] 22,844,436) 11.1) 558 856 621,309; —10. 610,602) 870,091 
2,498,133 2,554,940 23,655,658 22,935,287 +3.1) 355,758) 441,584) —19. 588 ,308 747 655 
4,940,680 4,088,333 42,407,369 35,266,812 20.2} | 1,107,523) 1,019,862) +8. 1,014,972 829,302 
8,692,621 8,229,174 87,944,218 88,346,871 1,727,234 2,068,550; —16.5 2,303,373 2,817,189 
1,545,237 1,210,427 11,609,129 9,934,050 327,600 281,614) +16.3) 266,224 467,705 
3,243,181 2,751,920 28,307,289 25,544,000 657 ,266 597,290} +10.0) 706,717 823,460 
2,485,171 2,344,290 21,999,938 21,508,721 457,817) 475,800} —3.8 585,709 910,676 
1,990,643 1,824,627 17,740,916 17,294,810 461,745 436 ,396 +5.8) 476,939 563,801 
1,739,637 1,554,706 17,104,702 15,344,020 345,268 343,053) +0.6) 340,157 518,901 
3,378,095 2,429,865 28,691,506 21,302,743 783,548 628,754 +24.6) 594,941 565,869 
1,541,012,852) 1,330,883,885 13,048,248,844) 12,198,199,671 304,469,009} 316,404,086 —3.8| 312,463,551} 394,993,813 





a Not included in totals. 


b No clearings available. 


ce Clearing House not functioning at present. 


d Clearings for 2 months. 





e Six months’ figures. 
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PRELIMINARY DEBT STATEMENT OF THE 
UNITED STATES OCT. 31 1934 
The preliminary statement of the public debt of the United 


States, Oct. 31 1934, as made upon the basis of the daily 
Treasury statement, is as follows: 
Bonds— 


bee Ee DedBacooneose $599 ,724,050.00 
2% Panama Canal loan of 1916-36..._..._.- 48 954,180.00 
2% Panama Canal loan of 1918-38....__..._ 25,947,400.00 
3% Panama Canal loan of 1961__....._..... 49,800,000.00 
3% Conversion bonds of 1946-47____.______ 28,894,500.00 


88,685,020.00 





$842,005,150.00 
First Liberty loan of 1932-47: 


S56 % COMES. . ccccccnce $1,392,226 ,250.00 
4% bonds (converted) _. 5,002,450.00 
444% bonds (converted) 535,981,250.00 


444% Fourth Liberty loan of 1933-38 (called 
t+» csiwonaaneniankiiseie 


Treasury bonds: 
44% bonds of 1947-52 





$1,933,209,950.00 
3,251,305,900.00 





5,184,515,850.00 


$758 983,300.00 
- 1,036,834,500.00 
489 ,087,100.00 
454,135,200.00 
352,993,950.00 
544,914,050.00 
819,096 ,500.00 
755,478,850 .00 
834,474, 100.00 
1,400,570,500.00 
1,510,851,950.00 
824,508 ,050.00 





ee ee ee ee 
ee ee 


-3144 % bonds of 1943-45 
% bonds of 1944-46 
%o bonds of 1946-48 


3% 
3% 
3% 
_  o  * ft SRS GRRgRSRReT 
4% 
3% 
3%, 





9,781,928,050.00 
eee ttche snc cchSAbUeneedckatenwacdenabeb sos $15,808 449,050.00 
$416,602,800.00 


353,865,000.00 
528,101,600.00 





1% % series B-1935, maturing Aug. 1 ri 
2% % series C-1935, maturing Mar. 15 1935 - 


24% series D-1935, maturing Dec. 15 1935- 418,291,900.00 
3% % series A-1936, maturing Aug. 1 1936___ 364, 138,000.00 
234 % series B-1936, maturing Dec. 15 1936_ 357,921,200.00 


2% % series C-1936, maturing Apr. 15 1936..  558,819,200.00 


1% % series D-1936, maturing Sept. 15 1936__ 514,066,000 .00 
314 % series A-1937, maturing Sept. 15 1937. 817,483,500.00 


3% series B-1937, maturing Apr. 15 1937____ 
3% series C-1937, maturing Feb. 15 1937____ 
2% % series A-1938, maturing Feb. 1 1938___ 
2% % series B-1938, maturing June 15 1938_. 
3% series C-1938, maturing Mar. 15 1938__-_ 
24% series D-1938, maturing Sept. 15 1938__ 
2% % series A-1939, maturing June 15 1939__ 


502,361,900.00 
428 730,700.00 
276,679 600.00 
618,056,800.00 
455,175,500.00 
596 084,750.00 
528,521,700.00 


$7,734,900,150.00 
251,700,000.00 
2,695,000.00 
2,272,000.00 





4% Foreign Service retirement fund, series 
Si cnhinicinitnet tseencmiennns 


4% Canal Zone retirement fund, series 1936 
to 1939 


2% Postal Savings System series, maturing 
I hats ccindntighaiteccas sedans 


Certificates of Indebtedness— 
2% % series TD-1934, maturing Dec. 15 1934- 
4% Adjusted Service Certificate Fund series, 
maturing Jan. 1 1935 


35,000,000 .00 





8,026,567 ,150.00 
$992 496,500.00 
161,500,000 .00 





1,153,996 ,500.00 





Series maturing Nov. ee $50,173,000.00 
Series maturing Nov. 14 1934.........._._~ 50,080,000 .00 
Series maturing Nov. 21 1934___.__..___... 50,140,000.00 
Series maturing Dec. 19 1934__._....._____. 75,226,000.00 
Series maturing Dec. 26 1934_____..______. 75,353,000 .00 
Series maturing Jan. 2 1935_._....._____. 75,167 ,000.00 
Series maturing Jan. 9 1935... ........_ 2. 75,235,000.00 
Series maturing Jan. 16 1935_.......___._- 75,144,000.00 
Series maturing Jan. 23 1935___._._..____. 75,200,000 .00 
Series maturing Jan. 30 1935_._.._._.-_.__. 75,025,000 .00 
Series maturing Feb. 6 1935__.......__._. 75,327,000 .00 
Series maturing Feb. 13 1935_...-.-._____- 75,320,000.00 
Series maturing Feb. 20 1935__........___. 75,090,000.00 
Series maturing Feb. 27 1935.__.......-_. 75,065,000.00 
Series maturing Mar. 6 1935_.........-. 75,290,000 .00 
Series maturing Mar. 75,365,000.00 
Series maturing Mar. 75,041,000.00 
Series maturing Mar. 75,023,000.00 
Series maturing Apr. 75,038 ,000.00 
Series maturing Apr. 75,360 600.00 
Series maturing Apr. 75,248,000 .00 
Series maturing Apr. 75,102,000.00 
Series maturing May 1 1935__..___....._.- 75,015,000.00 





1,654,027 ,000.00 


Total interest-bearing debt outstanding------------------$26,643,039,700.00 
Matured Debt on Which Interest Has Ceased— 
Old debt matured—issued prior to April 1 1917 





$1,518,520.26 
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GOVERNMENT RECEIPTS AND EXPENDITURES 


Through the courtesy of the Secretary of the Treasury 
we are enabled to place before our readers to-day the details 
of Government receipts and disbursements for October 
1934 and 1933 and the four months of the fiscal years 
1934-35 and 1933-34. 





























4% and 444% Second Liberty Loan bonds of 
ee ee 1,926,650.00 
4%% Third Liberty Loan bonds of 1928_-_-- 3,122,650.00 
3% % Victory notes of 1922-23.._.......... 11,100.00 
4% % Victory notes of 1922-23_._........... 818,350.00 


Treasury notes, at various interest rates_-_-_-- 
Ctfs. of indebtedness, at various interest rates 
DT Mil. to cckehennwcsasucedeusanes 


4,655,950 .00 
17,207 ,000.00 
18,608 ,000.00 








Treasury savings certificates. _.......-...--. 417,200.00 





48 ,285,420.26 
Debt Bearing No Interest— 
GS i 


$346 ,681,016.00 
SEOs o Sc cwaccwanwcecscegacoces 


156 039,430.93 





$190,641,585.07 


300,712,428 .00 
2,037,170.21 


3,305,362 .04 


Deposits for retirement of National bank and 
Federal Reserve bank notes........--.---- 
Old demand notes and fractional currency - ~~ 
Thrift and Treasury savings stamps, unclassi- 
Dt Mj CLuccuesveuwaeanheeuaccda 
496 696,545.32 





Total gross debt._..................-.----------------$27,188,021,665.58 
a Includes amounts of outstanding bonds called for redemption on April 15 1934 
and Oct. 15 1934 on which interest has ceased. 
COMPARATIVE PUBLIC DEBT STATEMENT 
(On the basis of daily Treasury statements) 
Aug. 31 1919, 
When War Debt 
Was at Its Peak 


$ $ $ 
1,282,044,346.28 26,596,701,648.01 23,050,256,717.27 
74,216,460.05 1,118,109,534.76 909,161,293.61 


Mar. 31 1917, 
Pre-war Debt 


Oct. 31 1933, 
a Year Ago 


Oe 
Net balance in general fund- 








Gross debt less net bal- 
ance in general fund___ 1,207,827,886.23 25,478,592,113.25 22,141,095,423.66 
Sept. 30 1934, 


Last Month Oct. 31 1934 
$ 


bd 
es tee aweddadaddunousad 27,189,648,737.58 27,188,021,665.58 
Net balance in general fund_......-.-.-------- 2,193,117,438.62 1,811,617,972.77 


Gross debt less net balance in general fund. .24,996,531,298.96 25,376,403,692.81 























General & Special Funds ——Month of October—— ——July 1 to Oct. 31—— 
Recetpis— 1934 1933 1934-35 1933-34 
Internal revenue: $ % 
ERORIND ChRe 2.0 cnstaccnscose 19,056,993 9,888,191 235,315,895 173,058,038 
Miscell. internal revenue..... 151,026,935 169,776,115 605,088,428 531,926,121 
Processing tax on farm prod’s. 49,255,539 25,607,316 173,518,477 67,986,301 
Cc canccwtsotescossccce 30,508,741 31,937,562 108,966,270 123,502,493 
Miscellaneous receipts: 
Proceeds of Gov't-owned se- 
curities: 
PEATE RUD tkwtcuccce §=—_ sccocabiids® «= saw ahead 179,595 
Interest for’n obligations... = -.-.-.-.-. 10,000,518 196,128 11,188,063 
A ee een 2,262,802 3,732,718 13,357,798 5,478,629 
Panama Canal tolls, &c..... 2,112,641 1,876,099 8,402,107 7,170,543 
GU 60.0 cbteadoccceas GRATIS.  — aevanseaas 50,406,770 11,102 
Other miscellaneous. ........ 5,099,783 2,823,082 18,531,870 17,142,241 
TOR SOON s ccncscocias 259,884,213 255,641,601  1,213,783,743 927,643,126 
Erpenditures— 
General: 
Departmental (see note 1)... 3,810,935 28,762,215 132,694,282 119,180,007 
Public bldg. construction and 
sites, Treas. Dept. (note 1)-_ 2,438,281 9,233,174 12,138,810 35,221,650 
River & harbor work (note 1)- 3,880,213 8,045,237 16,873,613 31,304,060 
National defense (note 1): 
BEES 66d we censnahesascce 21,352,167 19,009,938 68,901,119 73,357,720 
ae 26,552,827 21,731,624 106,064,566 79,505,386 
Veterans’ Admin. (note 1)_.. 49,208,614 42,496,807 186,467,354 182,545,879 
Fd ag en 60,000,000 60,000,000 
Agricultural Adjustment Ad- 
ministration «note 1)...... 64,897,016 79,686,439 136,617,072 116,660,735 
Farm Credit Admin. (note 1). 13,001,222 29,421,180 9,874,825 24,304,921 
Refunds of receipts: 
eee 1,462,889 1,074,520 6,615,172 3,428,488 
Internal revenue. .......-- 2,433,995 3,676,528 8,419,731 17,771,289 
Processing tax on farm prod OO ie ae 
Postal deficiency ........... GCOO — cecccesace 15,024,176 12,002,999 
PORES GUM. sucaveconcne 507,237 508,200 3,003,415 2,882,979 
Subscription to stock of Fed- 
eral Land banks.......... eo 5,402,375 191,000 
Civil Service retirement fund 
(Government SATS) ..2....  cccccccces = ono 20,850,000 20,850,000 
Foreign Service retirement 
Fume (GOVE. SABR cccccccn 9 cncececcee §«—«_— sccccnsces 159,100 292,700 
Dist. Of Col. (GOVE. GMMR). 8 cnccwcccee eww ncncsue 4,364,295 5,700,000 
Interest on the public debt... 160,000,856 152,225,032 269,570,878 235,416,039 
Public debt retirements: 
oo fo” ee 90,370,700 owen wnnnne i re ree 
Purchases and retirements 
ee 
Received from for’n Govts. 
under debt settlements...  — -<-ccceeee —canccccene = cewcccccce = ew we nenene 
Estate taxes forfeitures, 
PO , ————  e 5,250 3,500 
RS a a 474,667,599 395,870,894  1,141,855,363  1,010,237,352 
Emergency: 
Agricultural Adjust. Admin... 3,469,758 12,598,275 84,508,112 21,096,352 
Farm Credit Administration _-_ 2,310,229 25,000,000 16,884,884 40,000,000 
Federal Farm Mtge. Corp...  -----2-2-- eee ennnene ewer ewes conn enone 
Federal Land banks____._._. 4,664,787 7,503,945 13,796,529 13,241,871 
Fed. Emergency Relief Admin 90,673,088 = .2.2000-2-- 466,426,105 .......... 
Civil Works Administration -_-_ 74,200 8 ...2------ a ents peel eee 
Emerg. Conservation Work-_- 35,109,654 24,756,660 132,927,155 92,703,774 
Dept. of Agriculture—relief__ 31,545,787 -.-.....-- 66,401,448 $.......... 
Public works: 
Tennessee Valley Authority 9,399,768 240,059 16,489,560 438,348 
Loans to railroads.._...-.- 3,955,000 = -.......-- 40,908,000 8 cc ee ceeeee 
Loans and grants to States, 
municipalities, &e_.-..- 9,545,026 | { 54,339,497 
Public highways. ........- 36,736,852 | } 168,785,469 
Boulder Canyon project. -- 1,948,837 } 8,824,418 
River and harbor work...- 17,986,828 | meas 65,012,335 94,165,423 
Subsistence homesteads... 1,192,032] 1,508,713 
po 29,169,993 } (113,541,807) 
Fed. savings & loan associat'ns 2,105,424 ....------ GATE BOT — cccwcncnee 
Emergency housing. --....-.- 61,216 .....--.-- 1,160,961  .........- 
Reconstruction Finance Corp- 17,711,475 5,305,681 @125,029,940 136,284,308 
Fed. Deposit Insurance Corp. 214,996,200 73,291 20,177,754 73,744 
Admin. for Indus. Recovery -. 561,301 534,272 3,311,105 1,308,584 
ee a 104,184,254  1,112,168,820 399,312,404 
Total expenditures. _..__-- 768,452,671 500,055,148  2,254,024,173 1,409,549,706 
Excess of receipts_..-.- Estas “es —midtaneeen - . debeidesa” | - deenbanhee 
Excess of expenditures. ....-.- 498,568,458 244,413,547 1,040,240,430 481,906,629 
Summary 
Excess of expenditures. .....-. 498,568,458 244,413,547 = 1,040,240,430 481,906,629 
Less public debt retirements- 89,370,750 ....-...-- 89,377,000 3,600 
Excess of expenditures (exclud’g 
public debt retirements) -_.-_-. 409,197,708 244,413,547 950,863,430 481,903,129 
Trust and contributed funds and 
increment on gold, excess of 
receipts (—) or expend. (+)-- 29,325,314 8,517,914 45,678,912 17,275,045 
Total excess of expenaditures_. 379,872,394 235,899,632 905,184,518 464,628,084 
Increase (+-) or decrease (—-) in 
general fund balance......-- —381,499,466 —236,393,470 —770,301,267 -+-46,956,073 
Increase (+-) or decrease (—) in 
fk. —1,627,072 —497,837 -+ 134,880,251 -+511,584,157 
Public debt at beginning of 
GR OF TONE 5 occcwnccaccs 27,189,648,737 23,060,754,554 27,053,141,414 22,538,672,560 
Public debt this date.......--- 27,188,021,665 23,050,256,717 27,188,021,660 23,050,256,717 
Trust and Contributed Funds 
and Increment on Gold 
Recetpts— 
Trust and contributed funds--. 20,030,077 17,105,009 57,457,085 54,898,900 
Increment resulting from reduc- 
tion in weight of gold dollar. a 848,911 = -. ee 
Seigniorage (see note 1)_...-..-- 22,199,078 ..-...-..-. 22,199,079 =§-_—-_------e 
WOE Cs i ctadnnbuieiaeeias 42,402,867 17,105,009 80,505,075 54,898,900 
Erpenditures— 
Trust and contributed funds---. 12,223,701 8,587,095 33,972,330 37,623,855 
Chargeable against increment on 
gold: 
Exchange stabilization fund... 9 ---------- ew eee eee-- 0 en ee ee eee 4 és 
Melting losses, &cC......---- 8) ery era OIG9 0 cee cccnnte 
Payments to Fed. Res. Banks 
(Sec. 13-B, Federal Reserve 
Act, as amended) -......-.-- 845,667 ....-.-.-. Sl ee 
THO c6ccsedburdinusee 13,077,543 8,587,095 34,826,164 37,623,855 
Excess of receipts or credits.... 29,325,314 8,517,915 46,678,911 17,275,045 


Excess of expenditures........ 
a Excess of credits (deduct). 
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COMPLETE PUBLIC DEBT OF THE UNITED STATES pe ee p= ll ‘ 
The statement of the public debt and Treasury cash hold- a gy a Peer pe Gd Nene eT 
BSliv x ve). ,209,<¢ 6 Ds amnewsotoece ® * ° 
ings of the United States, as officially issued as of June 30 Hee ee ee eee re eto 312'138.00 | Depoaite af Government 
1934, delayed in publication, has now been received, and as Federal Reserve notes. 17,539.745.00 paottieers: ee Pp 
2 > > ed. eserve nk DO ota, 9. 01 ce Vept..... , ’ e 
interest attaches to the details of available cash and the grees uss notes «1054 ebene| Beard of Trasten, 
and net debt on that date, we append a summary thereof, Subsidiary silver coin... — 6,235,739.19 Postal Savings 
i ic i ; 22. RESO CR cvsanwsonne 2,875,394.74 ystem: 
making comparison with the same date in 1933: Silver bullion(cost value) 67.125,798.05 5% reserve, lawful 
CASH AVAILABLE TO PAY MATURING OBLIGATIONS Silver bullion (recoinage money....------ 60,748,706 .80 
June 30 1934 June 30 1933 VEU). osc cweccccswe 16,449,201.31 Other deposits ----- 20,485,275.04 
Unclassified— Postmasters, clerks of 


Collections, &e...... 
Deposits in: 
F 


$ 3 ° . 
Balance end of month by daily statements, &c_.___- 2,581,922,240 862,205,221 3,242,666.89 pr med Faces 


SAC 
Add or Deduct—¥Excess or deficiency of receipta over 426,559, 136.53 





. oie Reserve banks.. 183,624,629.19; Deposits for: 
or under disbursements on belated items. - ed bats 29 417, 407 es AST ASS Special depos. acct. of Redemption of ¢ a4 
77 sales of Govt. secs. _ 1,083,487 .000.00 bank notes (5% fun 
Dédeehautetiadibee ettiaitnen eee Seer Nat. and other bank lawful money)-.--.  1,829,400.00 
Matured interest obligations..............----- 36,660,684 39,517,200 depositaries: Redemption of —s 
Disbursing officers’ checks.............-.-.---- 229,303,583 104,722,957 To credit of Treas- ¢ ‘ bank-notes(5% fun 33,008,528.10 
Discount secured on War Savings Certificates... . 3,965,075 4,146,685 urer of U. 5...-. 6,912.042.19 oo eres 
Settlement on warrant checks.............._ -. 2,565.4 460 1,283,663 To credit of other F se Retirement of ad 
caneieaaanal simeeminaiidingiaiininsiinats - Govt. officers...  24,336,035.54 circulat’g no Act 1380.00 
c 9.670.505 ‘oreign depositaries: of May 301 oases ¥ J 
TOtAl. .- 22-000 ---enn2nerennnnnnnenennnnnn-: __ 242, 404,8 4,802 eet nee To credit of Treas- Uncollected items, ex- 
Balance, deficit (—) or surplus (+).......------- 4+2,280,009,941 +704,107, 271 urer of U. S..... 1,305,830.67| changes, &¢....----- 7,309 ,614.24 


INTEREST-BEARING DEBT OUTSTANDING 


To credit of other 
Govt. officers -- . 


1,558,376 .32 





561,356,948 .90 


Interest June 30 1934 June 30 1933 Philippine Treasury: 

Title of Loan— Payable $ $ To credit of Treas- Balance of increment re- 
OE a ee Q.-J. 599,724,050 599,724,050 urer of U. 8..... 1,260,021.36 sulting from reduction 
SS ee eee Q.-F. 48, 954,180 48,954,180 in weight of the gold 
SE PES kx bwneekseeeseesousbotennne Q.-F. 25,947 ,400 25,947,460 CN ccddacnsnencde 811,370,834.62 
CS See ee Q.-M. 49. 800 ,000 49,800,000 Seigniorage «see note 1). 22,199,078.72 
3s convertible bonds of 1946-1947_...........Q.-J. 28,894,500 nye gad Working balance.....-.-. 978,048,059.43 
Certificates of indebtedness__.................--- 1,635,045,000 2,200,327,500 -_ 
3 %s First Liberty Loan, 1932-1947_.......-.-- J.-D. 1,392,226,350 Ore aoe aee Balance to-day -...-.-. 1,811,617,972.77 
4s First Liberty Loan, converted 1932-1947_....J.-D. 5,002,450 ,002 ,450 ee —_—_ 
4s First Liberty Loan, converted 1932-1947..J.-D. 532,489,350 ee WT TOMl.ccccacccoce 2,372,974,921.67 BOM acacnsansnsnes 2,372,974,921.67 
4s First Liberty Loan, 2d conv., 1932-1947..J.-D. 3,492,150 492,150 Not —Th iss ce 
44s Fourth Liberty Loan of 1933-1938....... A.-0'd4,412,564.000 6,268.095.150 ote 1 is item represents seigniorage resulting from the uance of silver 


certificates equal to the cost of the silver acquired under the Silver Purchase Act 








‘ 48 bine A emp ti vg ececcccsence . am toee’sen' boo ;, He rig ot 1934 and the amount returned for the silver received under the President's 
reasury bonds of 1944-1954-_-..........-- 1096 ,594, 00, , proclamation da Aug. ° 
946-1! 9/087, 489,087,1 : = 
HP cna dhoome he 8 eS llaaapat eS. ea isk aee | 454158200 go ite, 2-ajthe amount to the eredit of disbursing officers and agencies to-day was 
os es a a 2.96 2,993,9 55,399 ,329.20. 
ots treameny es dee OS 1 halen so eis oee © 544°918. 080 $1.368.150 in Federal Reserve notes, $1,373,179 in Federal Reserve bank notes, 
3\%s Treasury bonds of 1946-1949-.-_.------. J.-D. 819.096.500 819,497,500 and $19,774,888 in National bank notes are in the Treasury in process of redemption 
3s Treasury bonds of 1951-1955.....-.-......) M.-S. 755,481,350 759.494.700 and are charges against the deposits for the respective 5% redemption funds and 
3s Treasury bonds of 1941.........-------- Bk. GEAIG MO — covcicnece retirement funds. 
448-38 Lit i Leg TB hata bi ivniaaeen A.-O. ete he +4 oeveveemee 
3a Treasury bonds of 1944-46_.._._._..--.----.. ‘ « << Fi -oeepeaengs 
3s Treasury bonds of 1946-1948................... 24/408.050 === TREASURY MONEY HOLDINGS 
2s Postal Savings bonds. .....-.....----- ee J.-J5. 78,030,240 52, P : : . : 
a aban | ate cate peaeiapenmebemerdaen 6,931.550,900 4,779,555,200 The following compilation, made up from the daily Gov- 


Treasury a’ series maturing— 











ernment statements, shows the money holdings of the Treas- 



































1934—July ©50,151,000 wn - e 
pd pry tho ed ury at the beginning of business on the first of August, 
July €75,325,000 - September, October and November 1934. 
Aug. CIDDSC MCS ss ew ewcsnccs 
q DI  sssnsesss~ 
fan 78 '1 14,000 PARE Holdings in U. 8. Treasury| Aug. 1 1934 | Sept. 1 1934 | Oct. 1 1934 | Nov. 1 1934 
Aug. S7a eee . jasassecose 
Aug. c50,254,000 9 -..--...-- $ $ xe si 
Aug. CHO AST OOO no kcnwwncue Net gold coin and bullion_|1,053,432,860)/ 1,033,622,992| 1,057,704,869! 1,077,258,159 
Aug. o76.008,000 _...<c.e.- Net silver coin and bullion| 57,624,460} 98,839,436) 91,207,854) 95,844,340 
Sept. ©100,.236,000 _......... Net United States notes -- 3,143,815 3,186,530 1,676,142 2,312,138 
Sept Bg ae Net National bank notes. 19,308,272 19,634,688 20,654,310 19,849,056 
Oct. 050,096,000 _..--...-. Net Federal Reserve notes 16,048,820 14,628,825 15,316,315 17,539,745 
Oct. Gee) = Ke wewoense Net Fed. Res. bank notes - 3,644,116 2,966,845 2,095,869 1,373,179 
Oct. GEODEEENO sk vknscnece Net subsidiary silver. _..-. 5,144,308 4,719,761 4,691,490 6,235,739 
Oct. a eee Minor coin, &e.......... 5,450,851 5,792,416 5,305,661 6,118,062 
Oct. STE... .wasusssscs Peete sce 
Nov. GE tTEEe - éwewsdcnce Total cash in Treasury -|1,163,797,502/|1,183,391,493) 1,198,652,510/ *1226,530,418 
Nov. c50,080,000 ........-- Less gold reserve fund...| 156,039,431) 156,039,431] 156,039,431| 156,039,431 
Nov. SRSA 
Dec. Si. ‘358 300 SS a Cash balance in Treas - _|1,007,758,071)|1,027,352,062|1,042,613,079) 1,070,490,987 
Dec. C75. CEEE .. aaveauscon Dep. in spec’! depositories 
SORA LOieibttbanascncivadscccnkbasedeene <aceacuees ©100,096 ,000 account Treas’y bonds, 
Ee ee ae A ©75,733,000 Treasury notes and cer- 
ST I ©75,188,000 tificates of indebtedness] 1,770,054 ,000/ 1,508,407 ,000/ 1,389,524 ,000|1,083,487,000 
a oe 80,295,000 Dep. in Fed. Res. bank-- 68,374,977 93,354,171} 199,816,851] 183,624,629 
Ca TDS a ia amr) 6 eer c60,655,000 Dep. in National banks— 
I ee a Rs Na ra ©75,067,000 To credit Treas. U. S.. 5,568,034 6,872,667 7,596,267 6,912,042 
ne c©75,442,000 To credit disb. officers. 24,085,491 22,692,016 24,324,805 24,336,036 
Dt ttc tnaditvaddiddensenmakbasaseba, . ecanmdnun c60,078,000 Cash in Philippine Islands 1,273,113 1,102,696 1,115,115 1,260,021 
Sey SGS ER aaa pete eet ea Seco oe) 100,352,000 Deposits in foreign depts. 3,142,476 2,895,282 2,304,271 2,864,207 
ee ee a cuutibaaeccce. . wiped ©75,529,000 ap, th FOR. TARR DRL. cacacescus) Wasserescad- sbzaccsues]  sssccanaen 
a. Aaa LEAS oye ake ane Net cash in Treasury a 
I c75,697, 
—_ 7 angund and in banks--__.__|2,880,256,162|2,662,675,894/2,667 ,294,388|2,372,974,922 
Aggregate of interest-bearing debt..._......____- 26,480,487,920 22,157,643,120 Deduct current liabilities_| 408,375,303) 525,999,035| 474,176,949 56,949 
i I pin ce  ccncuaeatadbaaweaadaduc 518,331,688 315,118,219 
Matured, interest ceased. ............--..-.-- 2. 54,266,380 65,910,825 Available cash balance-_|2,471,880,859/2,136,676,759|2,193,117,439|1,811,617,973 
oe en a ee ere i ee ee * Includes Nov. 1 $83,574,999 silver bullion and $2,875,395 minor, &c., coin 
SOU GINE ssh cneaenssecgnenscucsscnedoncanee a27,053,085,988 22,538,672,164 not included in statement ‘“‘Stock of Money.” 


Deduct Treasury surplus or add Treasury deficit. 
Net debt 


+ 2,280,009,941 


+704,107,271 





» Cdsbedbenbnesasennncenscucbinssese< b24,773.076.047 21.834.564.893 


a Total gross debt June 30 1934 on the basis of daily Treasury statements was 
$27,053,141,414.48, and the net amount of public debt redemptions and receipts 
in transit, &c., was $55,426.00. b No reduction is made on account of obligations 














San Francisco Curb Exchange 


Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 



































of foreign governments or other investments. c Maturity value. d Includes July 1 
amount of outstanding bonds called for redemption on April 15 1934. Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices Fe soy Jan. 1 1934 
€ 1934 
TREASURY CASH AND CURRENT LIABILITIES Low  Hitgh| Shares| Low Low tgh 
; t American Tel & Tel_--.100) 110% 112% 355; 105%| 106 = July; 125 Feb 
The cash holdings of the Government as the items stood Amerienn Ton Br Del_.--1 <> 230° 600 20¢ 7. Mar| 32¢ Jan 
nglo Nat Corp...-..... * % TK 5 3 ok Jan} 10 June 
Oct. 31 1934 are set out in the following. The figures are Arsonaut Mining... 5| 13 «14% 915| 1.75] 4.50 Jan| 16% Sept 
taken entirely from the daily statement of the United States Aviation Corp Del_---__- 5} 4 4% 434 3%| 3% Sept) 10% Jan 
Treasury of Oct. 31 1934. Cities Service ——-------- | lit ioe] 905) 136) 1134 Oct] 4% Feb 
ude Neon Lts..-....-.-. c c c c pt % Feb 
CURRENT ASSETS AND LIABILITIES oe a ae ee 50} 50¢c 50e Oct 1.85 Apr 
Crown Will Ist pref_.....*| 68 69 135) 40 4344 Jan) 7 Apr 
GOLD 2nd preferred. __.-.--- *| 3044 30% 30] 16%) 19% Jan| 35 Apr 
Asseis— $ TAabtltites— $ Dominguez Cil......--- *| 21 21 15] 17 20% Oct] 24% Feb 
Gold. . 2.2.2... c2ce--- 8,001 522,568.29 | Gold certificates: General Motors ----...-- 10; 29% 31% 897) 24 24% July} 42% Feb 
a, (outside Guggenhime pref_-_-.--_-- *| 90 90 2 75 75 Jan}; 91 Oct 
of Treasury) ------ 941,920,339.00 Idaho Maryland---.---- 1 3.15 3.50; 4,250} 2.50) 2.50 May 3.75 Jan 
Gold ctf. REA Italo Petroleum -___------ *| 14c 15¢ 375 5e 9c Oct} 35c¢ Feb 
Reserve Board - - ..4,160,314,195.12 a *| 65¢e 65c 450| 47c 50e Nov! 180 Feb 
Redemption fund— Marine Bancorp. --.----- *| 12% 12% 40 9 10 Jan| 14% May 
Fed. Reserve notes - 22,029,875.64 Nat Auto Fibres A__..--- * 9 9 240 3 3.75 Jan 9% Aug 
Gold reserve........-. 156,039,430.93 Occidental Petroleum_...1} 20¢ 2le 200} 22c 20e Nov| 56c Feb 
Exch. stabilization fund _1,800,000,000.00 Pacific Amer Fish_--._-- * 8% 8% 500 5 64% May| 10 Oct 
Gold in general fund... 921,218,727.60 Pacifie Eastern Corp- ---- 1 24 2% 665 14 1% July 3 Mar 
-_ --— Pac Port Cement pref__100} 33 33 30} 30 30 Feb| 34 July 
WOiatctesccansaca 8,001 522,568.29 Titicccnansececnee 8.001,622,568.29 Pineapple Holding - ----- 20 8% 9 902 5 6% Jan| 10% Apr 
ete Reserve against $346,681,016 of U. 8. notes and $1,186,124 of Treasury a on SOROS Sica an i sear nd ER = 
notes 0: outstanding. Treasury notes of 18 il ars Shasta Water com. -.---- ‘ q Jan ug 
in the Treasury. . 90 are also secured by silver do So Calif Edison. .__.__- 25) 14 14%] 1,569] 10%| 10% Sept| 22% Feb 
SILVER 5'4% preferred ___-_- 25) 1634 162 400} 14%] 14% Oct! 19% Feb 
Asseis— $ Laabutttes— $ 7. panes... 25] 20% 21%] 60] 18%] 18%% Get] 243¢ Moe 
Silv a ( 2 preferred _-__-.-... 4 % +) 4 Oct) 24% Mar 
giver buuion--------- 118 89.008 | stver cls: outstanding, 610,907.718.00  so'radite SG pret.---ion] 8 30°] Ml] Has] aa ool 205 Maw 
oe ° . : Universal Cons Oil_--._10 2 2.05 70 1.20 1.20 Sept 5% Jan 
Pa oe ag osonpeese ok'aee bien Virden Packing__....-- 25} 4.50 5 305} 3.75] 3.75 May| 7 Aug 
- in gen. - 209,040. West Coast Life. ______- 1' 5% 5% 34! 4.90' 4.90 Oct’ 8 Mar 
Sen. Sanescannece 624,423,182.62 , | he éeiedeead 624,423,182.62 * No par value. 
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THE ENGLISH GOLD AND SILVER MARKETS 


We reprint the following from the weekly circular of 


Samuel Montagu & Co. of London, written under date of 
Oct. 24 1934: 
GOLD 


The Bank of England gold reserve against notes amounted to £191 ,938,546 
on the 17th instant, showing no change as compared with the previous 
Wednesday. 


During the week the Bank announced the purchase of £62,641 in bar 
gold. 

In the open market demand continued to be general and readily absorbed 
the £2,000,000 of bar gold offered during the week. Owing to the appre- 
ciation of sterling in terms of the gold currencies, quotations have shown a 
considerable decline from the high level established last week. A premium 
over gold exchange parities has been maintained, but this has fluctuated 
somewhat widely. 


Quotations during the week: Equivalent Value 


Per Fine Ounce of £ Sterling 
Dt ttt ovewiaheskéobtanoenenns 142s. ld. s. 11.50d. 
3S) Se ree 141s. 8d. lls. 11.92d. 
. 2 3a pe Sree 141s. 2d. 12s. 0.39d. 
CC Ce La wahtpetnsenn wc nekenaw mn 141s. 6d. 12s. 0.09d. 
Le is wc ningmenwek db am ecm ee si 140s. 3d. 12s. 1.38d. 
Sr een 139s. 10d. 12s. 1.81d. 
oo, Oe 141s. 1.08d. 12s. 0.52d 


The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 15th instant to mid-day on the 22d inst. 


Exports 

EE ears Pe Men neidsccuneeuct £132,735 

oo Se SEE.  Beeirbwktes ue eecueants f 
EES ee 11.285 Netherlands............. . 
DE DED. 2 esc ancane ¢ ii... =e asee ees 444,600 
United States of America. 91,458 Other countries_._.......-- 3,24 
DEG kdscicoscuces Gensou 
CO! ea 679,917 
aes 172,953 
2 er 5,400 
British South Africa----- 1,441,560 
Other countries ___....-- 3,189 


£3 388,395 £646,951 
Gold shipments from Bombay last week amounted to about £355,000 


The SS. Rawalpindi carries £276,000 consigned to London and the S88. 
Elysia has £79,000 also destined for London. 


SILVER 

Although quotations have not shown very wide fluctuations, the market 
continued active, but with a somewhat quieter tendency towards the end 
of the week, when prices were inclined to sag, due partly to hesitation on 
the part of buyers and partly to the appreciation of sterling in terms of the 
gold currencies. 

Sales by speculators have been a feature and, although the position with 
regard to China is rather obscure, some further selling from this quarter 
has been recorded. On the whole, the substantial offerings were well 
absorbed by American buying, assisted by a continued demand from the 
Indian Bazaars. 

The tone seems steady at the moment, but in the present condition of 
the market, further wide fluctuations are not unlikely. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 15th instant to mid-day on the 22d instant. 

Imports 


Exports 
Soviet Union (Russia)... £25,958 United States of America_. £44,130 
Di satisitundwanes 3,2 French possessions in India. 5,700 
CC Giscccccuceeess 1,304,010 British India__.........-- 1,242 
Se 22,000 Other countries........-- 1,789 
Dik Hibs cwehewae os 6.235 
RG wiwkatinsacen« 2,928 
BEG Sbsenccccece 3,200 
2 SS eee 3,197 
ES ae 9,375 
(pee ae 3,000 
Other countries __-_...___ 4,315 
£1,387 ,463 £52,861 
Quotations during the week: 
IN LONDON IN NEW YORK 
~Bar Silver per Oz. Std.- (Per Ounce .999 Fine) 
Cash 2 oe os. 
i =a 23 %d. 23% OMe.. Il esnnwnswsoceee cents 
ee 23 15-16d. 24 LL s6d. oe! SPO Eee 53% cents 
6. Bnscun. 23 15-16d. 24d a a Pees 53% cents 
Oct. 22.-.-..- 23 13-16d. 2315-16d. Oct. - eee | cents 
i > eee 23 11-16d 23 13- Sees ee Us é hamaddeas 53% cents 
ak Si 23 4d. 23 Kd. | ae 53 3-16 cents 
Average. ..__-- 23 .812d. 23. 9274. 


The highest rate of exchange on New York recorded during the period 

from the 18th instant to the 24th instant was $4.99 4 and the lowest $4.93. 
INDIAN CURRENCY RETURNS 

(In Lacs of Rupees) 


Oct. 15 Oct. 7 Sept. 30 
Notes in circulation -..-- ee 18,487 18,506 
Silver coin and bullion in India______- 9,676 9. 734 9,855 
Gold coin and bullion in India_______-_ 4,154 154 ,154 
Securities (Indian Government) -_-__-__- 3,317 3° b88 3,197 
Securities (British Government) -_-~_-- 1,311 1,311 1,300 


The stocks in Shanghai on the 20th instant consisted of about 43,800,000 
ounces in sycee, 312,000,000 dollars and 35,600,000 ounces in bar silver, 
as compared with about 48,600,000 ounces in sycee, 318,000,000 dollars 
and 34,200,000 ounces in bar silver on the 13th instant. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Fri., 
Nov. 3 Nov. 5 Nov. 6 Nov. 7 Noo. 8 Nov. 9 
Silver, peroz_.. 23d. 23 7-16d. 237-16d. 237-16d. 239-16d. 23%d. 
Gold, p. fine oz. 139s.10d. 1398.64%d. 1398.5\4d. 1393.14d. 139s.2d. 139s8.7%d. 
Consols, 24% 82% 83% 84% 84% 84% 86% 
British 34% %— 
: Sy 105% 105% 105% 105% 105% 105% 
British 4%— 
1960-90..... 116% 116% 117% 117% 117% 117% 


The price of silver in New York on the same days has been: 
Silver in N. Y., 


(foreign) per 

oz. (cts.) --- 53 53 53 53 53% 53% 
U. 8. Treasury 650.01 50.01 50.01 50.01 50.01 50.01 
U. 8S, Treasury 

(newly mined) 64% 644% 64% 64% 64% 6414 
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PRICES ON PARIS BOURSE 


Quotations of representative stocks on the Paris Bourse 


as received by cable each day of the past week have been 
as follows: 


Nov.3 Nov. 5 Nov.6 Nov.7 Nov.8 Nov. 9 

1934 1934 1934 1934 1934 1934 
Francs Francs Francs Francs Francs Francs Francs 
Bank of France. .............. 9,900 10,040 9,900 10,100 10,200 
Banque de Paris et Pays Bas. -. 970 975 960 941 — 
Banque d'Union Parisienne---_- 407 409 405 409 nese 


Canadian Pacific__...........- 181 191 193 192 
Canal de Suez 








it daigpbecesnece 19,000 19,000 19,100 19,100 18,800 

Cie Distr. d’Electricitie_......- 1,840 1,838 1,828 1,848 ease 
Cie Generale @’Electricitie.-.-.- 1,270 1,280 1,290 1,270 1,320 
Cie Generale Transatiantique- - - in. allie oan wane —— eete 
CRE DB crancuntimnacehmoes 94 95 95 95 85 
Comptoir Nationale d’Escompte 929 937 927 940 cane 
CURE 2) Eieccsgnachansotbunce 76 80 84 79 swat 
COIS n. cccsnemnesanwaces 199 154 197 200 oace 
Credit Commercial de France- -- 578 574 572 580 eas 
Crease LOGE, ccncéacacoess 1,720 1,726 1,710 1,710 1,770 
BOUS LICKER, cdcécacscnccus 2,220 ane 2,220 2,220 2,280 
Energie Electrique du Nord... 485 491 492 500 ones 
Energie Electrique du Littoral... 678 691 690 705 once 
i tacdetarcananance 463 456 451 459 wie 
ie Di wassenascdiesos HOLI- 560 550 550 550 580 
fg 2S eee DAY 880 872 852 855 sowe 
i.) eae ,150 1,169 1,138 1,152 oube 
CIM BP dais cudcnccnsccccces 458 420 457 457 459 
ee 44 44 44 43 awe 
PO is cid xdethundasicmene 863 847 864 885 ic wiahn 
Rentes, Perpetuel 3% ...-.-.--.- 71.10 70.95 70.25 70.60 72.30 
po RS SO: eee 78.50 wad 78.80 78.10 80.70 
ee i, oe) re 77.50 — 77.10 77.00 79.60 
Rentes 444%, 1932 A_...----- 85.90 85.50 85.20 85.50 87.60 
Rentes 44%, 1932 B......... 84.10 ee 83.60 83.60 86.20 
| ee J | 107.25 107.35 107.00 106.90 109.00 
tae 1,400 ates 1,420 1,430 1,410 
Baint Gobain C & C_..._...-.. 975 973 968 985 wae 
Schneider & Cie. _............ 1,537 1,540 1,537 1,485 osee 
Societe Francaise Ford_--..-.-.- 48 atin 48 ‘ain 48 
Societe Generale Fonciere eee 3 35 33 34 or 
SE sAcuccusncaee 2,235 2,215 2,210 2,220 —— 
Societe Marselllaise es 523 523 524 524 ewer 
Tubize Artificial Silk pref. 67 69 69 60 ease 
Union d’Electricitie_........-- 607 628 607 615 seee 
WEP Es cccdicesccecscets 74 74 74 75 tae 





THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by 
cable each day of the past week have been as follows: 


Nov. Nov. Nov, Nov. Nov, Nov, 
3 5 6 7 8 9 

Per Cent of Par. 

earn 144 142 140 142 141 141 
Berliner Handels-Geselischaft (5%)...---- 96 95 95 95 95 95 
Commerz-und Privat Bank A G___....--- 70 68 68 68 69 68 
Deutsche Bank und Disconto-Gesellschaft._ 73 71 71 71 71 70 
EE SE 6 ct dint omdebuaaam anne 75 74 73 73 73 72 
Deutsche Reichsbahn pom | mes (7% ©)--113 113 113 113 113 113 
Allgemeine Elektrizitaets-Gesell (A =... 27 26 27 27 26 26 





Berliner Kraft u Licht (10%)__......._.-- 141 140 140 141 140 139 
Densauer Gas (7%). oncceccccecccceese-e i206 10? ae tia CCS 
i cui 110 108 108 108 107 += 106 
Hamburg Elektr-Werke (8%)_-..-------- 118 117 116 118 116 115 
Siemens & Halske (7%)-.........--.----- 137 135 134 136 136 = 134 
1G Farbenindustrie (7%)_........-...--.139 135 136 139 138 138 
he I. eae 154 154 152 150 1463 145 
Rhetnische lsecnienss a ares 218 211 310 318 315 314 
Deutache Erdoel (4%).......------------ 103 101 102 «103 «©1102 ~= 101 
a RE cbdwscueneaewaenwe 74 72 74 75 73 73 

SOTAD EAA = RR a aE 27 27 28 28 27 27 
Serdlemanabes Pe cninwhiosn atdtacedacuue 29 30 30 30 29 29 

NATIONAL BANKS 
The following information regarding National banks is 


from the office of the Comptroller of the Currency 


, Treasury 
Department: 


CHARTERS ISSUED 
Oe. 31—The First National Bank at St. 
Re te Spee. <5 aaa pe Realy 
President, C. A. Torkelson; Cashier, J. E. 
version of The Farmers & 

St. James, Inc. 


Capital 
James, St. James, 


. Hegstrom. Con- 
Merchants State Bank of 


$50,000 


Nov. 2—The National Bank of Lanark, Lanark, Ill__------- 
Cc Japital stock consists of $25,000 common stock and $25,000 
preferred stock. President, J. X, Snively: Cashier, E. T. 
Hunter. Will succeed No. 175 55, The First National Bank 

of Lanark. 


Nov. 2—First National Bank at Glendale, Glendale, Calif_-- 

Capital stock consists of $100,000 common stock and $100,000 

preferred stock. President, Mattison B. Jones; Cashier, 

O. C. Williams. Will succeed No. 10412, First National 
Bank in Glendale. 


50,000 


200.000 


VOLUNTARY LIQUIDATIONS 


Oct. 18—The Exchange National Bank of Osborne, Kan_---.-. 
Effective Oct. 15 1934. Liq. committee: board of directors 
of the liquidating bank. Absorbed by the First State Bank 

of Osborne, Kan 


Oct. 18—First National Bank of East Peoria, Ill_.-._.-.------ 
Effective Sept. 10 1934. Liq. committee: Charles E. 
Schmidt, Leo N. Brown and William E. Carroll, care of the 
liquidating bank. Succeeded by the First National Bank 

in East Peoria, charter No. 14010. 


Oct. 19—The Lamar National Bank, Lamar, Colo._-------- 

Effective Oct. 10 1934. Liq. agent: R. E. Adams, Lamar, 
Colo. Succeeded by the mar National Bank, Lamar, 
Colo., charter No. 14254. 


Oct. 19—The Farmers National Bank of Eitehinsen. Minn. 

Effective Oct. 151934. Liq. agent: F. . Luedtke, Hutchin- 

son, Minn. Succeeded by the Firse “National Bank of 
Hutchinson, charter, No. 14216. 


Oct. 20—The First ossoual | Bank of Oak Hill, Oak Hill, W. Va-- 
$25,000 common stock and $25,000 preferred stock. ' Effective 
Oct. 1 1934. Liq. committee: E. Hamilton, M. C. Milne 
and O. F. Kessler, care of the hiquidatine bank. Absorbed by 
The Merchants & Miners Nationa] Bank of Oak Hill, Charter 

No. 13885. 


Oct. 23—The Van Wert National Bank, Van Wert, Ohio-------.- 
Effective Oct. 22 1934. Liq. committee: W. B. Jones, A. P. 
Stuckey and D. A. Walters, care of the liquidating bank, 
Succeeded by ‘‘Van Wert National Bank,” Van Wert, Ohio, 
Charter No. 13797. 


Oct. 23—The First National Bank of Coltry, Coley, 0) ee 

Effective Oct. 4 1934. Liq. agent: Y. V. Willett, care of the 

pay. bank. Absorbed by the First State Bank of 
Carrier, 


Capital 
50,000 


35,000 


50,000 


50,000 


$50,000 


100,000 


25,000 
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Capital 


Oct. 23—The South Broadway National 
VET CME clecuapswetdsedavden vbikekoodmkibawewcsone $200,000 


Bank of Denver, 


Effective Oct. 2 1934. = agent: Horace W. Bennett, care of 
the liquidating bank. Succeeded by ‘‘Union National Bank 

in Denver,’’ Charter No. 14248. 
Oct. 24—The First National Bank of Eads, Eads, Colo______-___ 
Effective Sept. 15 1934. Liq. committee: F.L. Pyles, J. M. 
Infield and Oral Cork, care of the liquidating bank. Succeeded 
by ‘First National Bank in Eads,"’ Charter No. 14213. 
newt for circulation will be assumed under Section 5223, 

8.R.8. 


25,000 


Oct. 25—The Keystone Nat. Bank of Pittsburgh, Pittsburgh, Pa- 
Effective Oct. 24 1934. Liq.committee: Hugh H. Davis, A.S8. 
Beymer and Geo. Siefert Jr., care of the liquidating bank. 
Succeeded by ‘‘Keystone National Bank in Pittsburgh,” 
Charter No. 14210. 
Oct. 25—Calcasieu Nat. Bank in Lake Charles, Lake Charles, La_ 1,200,000 
Effective Sept. 17 1934. Liq. committee: Wm. T. Burton, 
H. G. Chalkley and Chas. RK. Houssiere, care of the liquidat- 
ing bank. Succeeded by ‘‘The Calcasieu-Marine National 
Bank of Lake Charles’’ Charter No. 14228. Liquidating 
bank had authority for operation of eight branches. 
Oct. 26—The National City Bank of Chelsea, Chelsea, Mass_-_-- 
Effective Oct. 25 1934. Liq. agent: Samuel R. Cutler, care of 
the liquidating bank. Succeeded by ‘‘The Lincoln National 
Bank of Chelsea,'’ Charter No. 14087. Liability for circula- 
tion will be assumed under Section 5223, U.S.R.S. 
Oct. 27—The First National Bank of Milroy, Ind__________- 
Effective Sept. 20 1934. Liquidating Agent, Harry W. 
DePrez, care of the liquidating bank. No absorbing or 
succeeding association. 
Oct. 27—The Lincoln National Bank of Buffalo, N. Y_____- 200,000 
Effective Oct. 26 1934. Liquidating committee: George J. 
Dietel, Hiram T. Goetz and William J. Schlau, care of 
the liquidating bank. Succeeded by ‘“‘The Lincoln-East 
Side National Bank of Buffalo,’’ Charter No. 12952. 
Oct. 29—The First National Bank of Lyndon, Kan._______- 25,000 
Effective Oct. 19 1934. Liquidating agent, C. T. Neihart, 
Lyndon, Kan. Liquidating bank not absorbed or suc- 
ceeded by any other association. 


600,000 


100,000 


Se We is te aa i te ec ah ee te tack ie a ee ha i dhe ers he maa me main oe 300,000 
Liquidating committee: Grover C. 

Helm, Ned E. Dolan and Charles S. Kirkpatrick, care of 

the liquidating bank. Succeeded by ‘“‘The National Bank 

of Bloomington,'’ Charter No. 14178. 

Correction in Bulletin No. 2158 dated Oct. 29 1934—In notice of Volun- 

tary Liquidation of No. 11394, The First National Bank of Goltry, Okla., 
the name of the town was inadvertently written Coltry. 


BRANCHES AUTHORIZED 


Nov. 2—The Calcasieu-Marine National Bank of Lake Charles, La. 
Location of branch: Adams Street, Town of Welsh, Jefferson Davis 
Parish, La. Certificate No. 1035A. 
Nov. 2—First National Bank at Glendale, Calif. 
Location of branch: 1261 So. Brand Blvd., Glendale, Calif, 
tificate No. 1036A. 


CHANGE OF LOCATION AND TITLE 


Oct. 27—Location of The First National Bank of Sherman, Sherman, 
8. Dak., changed to Garretson, S. Dak., and title changed to ‘‘First 
National Bank in Garretson.”’ 


Cer- 








AUCTION SALES 


Among other securities, the following, not actually dealt in 
at the Stock Exchange, were sold at auction in New York, 
Jersey City, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 
Shares Stocks 
SG Went Drigiiton Bank, OF. Y.) PAF S800 oon co ono sic ccccanccoccncncceccecue 
618 Musical Digest, Inc. (N. Y.) pref., par $100; 100 Musical Digest, Inc. 

1 ee Se UK UE eae aS $359 lot 
amen BOG ts Lar OO,, 100; (O01) D0 DAP... o.cacncccnsconucnecccacc... $10 lot 
139 1-5 Hirsam Knit Sportswear, Inc. (N. Y.) pref. (stamped ‘‘subject to 

agreement, &c."’), par $100; 2 4-5 Hirsam Knit Sportswear, Inc. (N. Y.), 


common (stamped ‘‘subject to agreement, &c.’’) par $100___.._._______ $2,000 lot 
Bae Bae Mite. Co; (501), GRE A, thio Pat... <...c--..o0ce..<.cs...... $1 lot 
By Adrian H. Muller & Son, Jersey City, N.J.: 
Shares Stocks $ per Share 
5 Mutual Tire & Rubber Co. (Del.) common, par $5 and 235 60-100 Lyons 
rewouun Co. (Del.) common, far $l... oo cen ncaccuncccoecoe...... $3 lot 


100 International Combustion Engineering Corp. (Del.) common, no par and 
3 Columbia Phonograph Co., Inc. (N. Y.) vt ctfs, no par 
2,000 Morningside Park Co. (N. Y.), no par 
690 Southern Cities Utilities Co. (Del.) preferred, par $100.............___. $2 lot 
813.12 United Utilities & Service Corp. (Md.) preferred, no par and 2,200 
United Utilities & Service Corp. (Md.), no par. (The latter two blocks ot 
stock are accompanied by the right to put the said shares for the sum of 


WLU, 10s a0, CRONE NOY. BS LUBDD ooo ooo ncn cacckn cnn cccncenccccun. $11 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
25 First National Bank, Boston, par $20___...........................__. 9% 
© Par mtd) C ROM NN WII ne oc . cnccccoaenicocaceds.ccoccclce 67% 
20 General Theatre Equipment, common____..._._._____._............. 25c. lot 
WS Se EO EN Og os Ss no oc occ dnnsécnccuncoancceccn 8 
Bonds Per Cent 
$1,000 City of New Bedford 4s, Nov. 1945 tax exempt coupon________- 101 & int. 
$1,000 Post Office Square 614s, Dec. 1943 ctf. deposit___.............___. 20 flat 
By Crockett & Co., Boston: 
Shares Stocks $ per Share 
RN Bi ars oa si vee wad dibcawe Seibacbuecell 15 
5 Quissett Mills, common, par $100. ..._.._.........--.................. 12 
5 ROEM AM ECM WEN Sige oc ccicnodideuadceneaccés)ccoccco cu 6 
2%4 Gosnold Mills Corp., pref., par $100.._...........------............ 15 
We ees ake te MN Os ae ks ons seenbibuncnccncceenccc ce 2% 
Se Cs Ses Ey DE BID. | Sic owe de a eokwies oc seencon ca. ce 3 
Bonds— Per Share 
$1,000 Kentucky Fuel Gas Corp., conv. deb. 6%% June 1 1938_.._____. $3.00 lot 
By Barnes & Lofland, Philadelphia: 
Shares Stocks $ per Share 
bbe coed! 2 Ta PERSE aL say ae a a $2 lot 
© Tart Sn Oe IR os ee coe ee oe a ee $1 lot 
BAD EaAtoen SINE RI EMNOO OS Son oc oa ot sectokck ceclemccu enn cee $4 lot 


10 Ocean Front Hotel Corp., Ocean ST Rh Oey ee ne TK eae ia $2 lot 
3 Community Hotel Corp., Camden, N. J., common, par $100; 6 Community 


Hotel Corp., Camden, N. J., preferred, Ot ig. le TS SES RSENS Pip? $6 lot 
50 Commonwealth Trust Co. of Harrisburg, Pa., cap., par $20...__...__.___ 27¢c 
er Cent 


Bonds— P 
$1,000 Steel Pier Co., Atlantic City, N. J., lst mtge., 6s, Nov. 13 1935., Nov. 

1932 and subsequent coupons attached__.............___...........__ 94 flat 
10 Millville National Bank, Millville, N. J...........---................- 1 


By A. J. Wright & Co., Buffalo: 


Shares Stocks 

250 Normont Gold Mines, Ltd., pret 
500 Normont Gold Mines, Ltd 
40 National Assets Corp., common, temporary certificate 
40 National Assets Corp., cumulative preferred 


$ per Share 
hein ian 4c 
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DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 











Per When | Holders 
Name of Company Share | Payable\of Record 
Abbotts Dairies, Inc., com. (quar.)-...-.-.---- | 25¢ |Dec. 1/Nov. 15 
Ist & 2nd preferred (quar.)___._- | $1% |Dec. 1)/Nov.15 
Allied Laboratories (quarterly)...........___- 10c Jan. 1|Dec. 26 
$3 4% convertible preferred (quar.).....___.-- 87%ec \Jan. 1|\Dec. 26 
American Business Shares__.__...-...-_.._-.. zc |Dec. 1)Nov. 15 
American Capital Corp., $5 pref. (quar.)_.-.| $134 |Dec. 1|/Nov. 15 
American Dock Co., 8% preferred (quar.)____-- $2 |Dec. 1/Nov. 20 
American Factors, Ltd_........-.-.......... 10c |Nov. 10/Oct. 30 
American Steel Foundries, preferred ____._._-- | 50c |Dec. 31|Dec. 15 
American Thread, 5% preferred (s.-a.)...--_-- | 12%c |Jan. 2)Nov. 30 
American Water Works & Elec. Co., Inc_____-_- 25c |Nov. 1/Oct. 
yt 8 ee a u$l |Dec. 1)/Nov.15 
Androscoggin Electric Co., 6% preferred (quar.)| $144 |Nov. 1 Oct. 30 
Anglo-Huronian (initial)...................-- 40c |Dec. 1|Nov. 22 
Atlantic Refining Co., com. (quar.).....--_--- 25¢ |Dec. 15) Nov. 21 
Atlas Corp., $3 preferred (quar.)_._...______- 75c |Dec. 1/Nov. 20 
Atlas Powder Co., common (quar.)_..--_____- 50c |Dec. 10/Nov. 30 
Automotive Gear Works, conv. pref. (quar.)-.-| 4144c |Dec. 1|/Nov. 20 
Bandini Petroleum (mo.)______._.....-_.___- 5c |Nov. 20/Oct. 31 
Beacon Mfg., 6% pref. (quar.)_-_-_- car ‘pasate $1 |Nov. 15|Nov. 
a 50c | Nov. 15|/Nov. 10 
BONO We ONES Ms cis ncncnunncaanneseene $2/4 |Dec. 31|)Nov. 30 
Bralorne Mines, Ltd., extra__._.__.__.__._______- 20c | Dec. 27|Nov. 30 
Bright (T. G.) & Co., Ltd. (quar.)_...--_--- 74%e |Dec. 15|Nov. 30 
A ne $1% |Dec. 15|/Nov. 30 
Broadway Newport Bridge (Cincinnati, O.) (qu.) $2 |Nov. 1/Oct. 30 
5% preferred (quarterly) _............--_-- $1% |Nov. 1/Oct. 30 
Brown Shoe Co., com. (quar.)._..--___-------- 75¢ |Dec. 1|Nov. 20 
Bulolo Gold Dredging, Ltd. (interim)________- r90c |Dec. 31|/Dec. 3 
SSUSER AD ., SUUEUITOR Soc nc cnanouecuesecceceee Wee {NOV. Th. cesses 
i... _ __} ASS tgs Sn IOV. I eee 
Cabot Mfg. guar). at a a a $2 |Nov. 15|Nov. 
Canadian Cotton, Ltd., com. (quar.)_.._-___-- r$l jJan. 2/Dec. 14 
mI us wits r$l |Jan. 2/Dec. 14 
Catawissa RR., Ist & 2nd pref. (s.-a.)__--____-- $1% |Nov. 22|Nov. 10 
Central Arkansas Public Service Corp.— : 
Be De a Se 1%4% |\Dec Nov. 15 
Central Illinois Light Co., 6% pref. (quar.)----| 144% |Jan Dec. 15 
eB ei aii laa aN 1% 7% \Jan Dec. 15 
Champion Coated Pa Co., common (quar.)- Nov. 15|Nov 


lst and —— pr 1 
Champion Fiber Co., preferred (quar.)_--_-_-- $1 
Chester Water Service, $544 preferred (quar.)--| $1% 
Chicago Corp., preference (quar.)_...--.-_-_-- 25¢ 


a” 2 eae 


Z2voz 

° ° 

eR Ce 
ee CN Ot Ore RO Orho hoe 

Z 
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Chrysler Corp., com. (quar.)._.__-.------__-- 5c | Dec Dec. 1 
Clear Spring Water Service, $6 pref. (quar.)____| $1% Nov. 5 
Coast Counties Gas & Electric, 6% pref. (quar.)| $1 44 |Dec Nov. 26 
Collins & Aikman, 7% preferred (quar.)__-___- $1% |Dec Nov. 16 
Columbian Carbon Co., voting tr. ctfs__._____- oc | Dec. Nov. 15 
Concord Gas, 7% preferred (quar.).._-______-. $1% |Nov. 15/Oct. 31 
Consolidated Goldfields of So. Africa_________- 298. UBL... cecesl. woncans 
Cosmos Imperial Mills, Ltd., 7% pref________- h$2% |Nov. 15/Oct. 31 
ee” CS ee ee $1% |Nov. 15/Oct. 31 
Crown Drug, 7% preferred (quar.)____-______- 43%4¢ |Nov. 15|Nov. 10 
Crum & Forster ins. Shares, A & B (quar.)_____ lic |Nov. 30/Nov. 20 
i] 4. =e epee 10c |Nov. 30/Nov. 20 
7% preferred (quar.) SRE ee See $134 |Nov. 30|Nov. 20 
Cushman’'s Sons, Inc. of N. Y., com. div. omit'd 
) | i") Sana $2 Dec. 1|/Nov. 15 
er premren (quer .)..............---<-... $144 |Dec. 1|Nov.1 
Dictaphone Corp., common (quar.)__---...._-. $1 |Dec. 1|/Nov. 16 
Premrea (questais),...............--...... $2 |Dec. 1|Nov. 16 
Eastern Utilities Association (quar.)-_-_______. 25¢ |Nov. 15|Nov. 
Eastman Kodak Co., common (quar.)________- $1 Jan. 2/Dec. 5 
Preferred (quarterly)...................... $144 |Jan. 2/Dec. 
El Dorado Oil Works (quar.)_______..._____- 374c |Dec. 1]/Noyv. 15 
El Paso Electric (Tex.), 6% pref. (quar.)_____- $144 |Jan. 15/Dec. 31 
Ewa Plantation Co. (quar.)__________.._____. 60c |Nov. 15|Nov. 5 
Federal Light & Traction, $6 pref. (quar.)_____- $134 |Dec. 1)Nov. 154 
Firestone Tire & Rubber, 6% pref. (quar.) __ __- $144 |Dec. llNov. 15 
First Common Stocks Corp_-___..._.__._____- 1}gc |Nov. 15|Nov. 
General American Corp.................__.. 4c |Dec. llNov. 15 
General Candy Corp., $2% class A___.._.__.. h50c |Dec. 1/Nov. 21 
General Motors Corp., com. (quar.)___-_._.___- 25c¢ |Dec. 12/Nov. 15 
wy peemerre (ume)... ............. $1% |Feb. 1)Jan. 
Gray Telep. Pay Station Co., com. (quar.)____- $1 |dNov.l5lOct. 29 
Gulf States Utilities, $6 preferred (quar.)_.___- $144 |Dec. 15)Nov. 30 
$5 preferred (quar.).________......_____. $1%% |Dec. 15!/Nov. 30 
Harbison-Walker Refractories Co____________. 124c |Dec. Nov. 15 
pee eg $1% |Jan. 21\Jan. 
Hawaiian Corn & Sugar (quar.)______.___._... 75¢ |Nov. 15|Nov. 5 
Hazeltine Corp. (quar.)____...._...------... 25¢ |Dec. 15|Dec. 
Hires (Chas. E.) Co., cl. A com. (quar.)___-__. 50c |Dec. 1|Nov. 15 
Homestake Mining Co. (monthly)_____._____- $1 |Nov. 26/Nov. 20 
Ee ee ee ee $2 | Nov. 26|Nov. 20 
Imperial On Gem-annwaly. ...... =... ....... 25¢ |Dec. l|/Nov. 15 
i cancion abide nisin thins b's: sinhih wine cxtbsranen od0 l5e |Dec. 1/Nov. 15 
Industrial & Power Securities (quar.)___._..._. l5c |Dec. l/Nov.15 
International Nickel of Canada, com_________... lic |Dec. 31/Dec. 1 
International Petroleum Co., Ltd.— “ 
Coupon No. 24 (semi-annual)_____________ r56c |Dec. 1)/Nov. 15 
_. | RAIS tennant r44c |Dec. 1)Noy.15 
Kelvinator Co. of Canada, pref. (quar.)___-__- $1% |Nov.15|Noy. 5 
Keystone Custodian Funds, E-I______._______ 8.86c |Nov. 15/Oct. 31 
ne re a 26.12c |Nov. 15/Oct. 31 
Lincoln Stores, Inc. (quar.)__..-__........... 25c |Dec. 1/Nov. 23 
Soe Seren ter.) $134 |Dec. 1|Nov. 23 
Ludlow Mfg. Assoc. (quar.)__--_-__.___.__.. $144 |Dec. l/Nov. 10 
McKinley Mines Securities (s.-a.)___.._._.___. 2c |Dec. 1/Nov. 15 
Meadville Telep. (quar.)__________._________ 37 4c|Nov. 15/Oct. 31 
Ere Gooml-enun.).._. ......._......... 874eciNov. 1/Oct. 15 
Metal Textile Corp., pref. (quar.)____..._.__. 81%ec |Dec. 1/Novy. 20 
National Bond & Share Corp_______________. 25c |Dec. 15|Nov. 30 
National Container Corp., preferred (quar.)____ 50c |Dec. 1|/Nov. 15 
National Industrial Loan (quar.)___.___..____ 5c |Nov. 15/Oct. 31 
Nebraska Power Co., pref. (quar.)______..____ $1% |Dec. l!Nov. 14 
Ome promeren (er). $144 |Dec. 1/Nov. 14 
New Castle Water, 6% pref. (quar.)_______.__ $1 |Dec. 1!Nov. 20 
to a“ ee 25c |Jan. 2|Dec. 
Northwestern Public Service Co.,7% pref. (qu.)| 87%e |Dec. 1|Noy. 20 
Pe SE CE Do ci accneueccncouawae 75¢ |Dec. 1|)Nov. 20 
Occidental Insurance Co. (quar.).__________. 30c |Nov. 15|Noy. 
Ohio Oil Co., common (quar.)_______________ lic |Dec. 15|Nov. 15 
iy ot ee, metas $134 |Dec. 15|/Dec. : 
Ohio Public Service Co., 7% pref. (mo.)______- 58 1-3c |Dec. 1|/Nov. 15 
G% peeverren (monthiy) _.................. 50c |Dec. 1|Nov. 15 
5% preferred (monthly)__._..__._.___._____ 412-3c |Dec. 1/Nov. 15 
Oklahoma Gas & Electric Co., 6% pref. (quar.) | 144% |Dece. 15|Nov. 30 
7% peeierred (quarterly)... ......_........ 1%% |Dec. 15|Nov. 30 
Paterson & Hudson RR. (semi-ann.)__________ 31% |Jan. 2/Jan. 
Pennsylvania Gas & Elec. (Del.), A (quar.)__--| 374%e |Dec. 1 Nov. 20 
27 pees (Ger)... .........~........... $134 |Jan. 2/Dec. 20 
Ss WOOOIOR (OEP) oon sino kore kine $134 |Jan. 2/Dec. 20 
Peoples Telep. (Butler, Pa.) 7% pref. (quar.)__ $134 |Dec. 1\Nov. 30 
Pfaudler, 6% pref. (quar.)__.-...------.-.-- $134 |Dec. 1/Nov. 20 
Phelps Dodge Corp. (special) __....-...-____- 25c |Dec. 15|/Nov. 30 
Philadelphia Baltimore & Washington RR., 
NN Ss en ao chem Ss. $1% |Dec. 20)Dec. 15 
Pisgeer nein, 180. (bit... . 10c |Dec. 1/Nov. 20 
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Name of Company 





Name of Company. 





ie Suburban Water Service— 


$5% preferred (quar.) 


5% % preferred (quar. j 


R. (¢ 
Public Electric Light, 6% pref. (q 


uar.) 
Public Service Co. of Colorado, 7 3 Or pref. (mo.)-_-_ 


6% preferred (monthly) 
5% preferred (monthly) 


Rainier Brewing,A 
Republic Petroleum Co., Ltd 


7\%% preferred B (quar B 
Y preferred D (quar.) 


Seaboard Oil of Delaware, extra 


6% preferred (month 
5% preferred (monthly) 
Trinidad Leasehold’s Ltd., ord reg 


ba oh — of Amer., registered ........-..-- 


Tint Bell ian DP sONOe (IND .) . on snccccuncsces 


Underwood Elliott Fisher Co., com 
Preferred (quar.) 
Union Pacific RR., common 


United Oi 
Bear 


Valley RR: Be POS S eee 


Wailuku Sugar (monthly) 
Ward Baking Co., 7% preferred 


5% preferred (quar.) 


Preferred B (quar.) 


Westminster Pa 
Whitman (Wm.) & _ _— 
Woolworth (F. W.) & Ltd., 


Amer dep rcts, 6% ar Treg. (semi-ann. | 


Pape ee Bh (OME) bob iccccncddcscccce 
Potomac Electric Power. 6% pref. (quar.).... 


_ 
Crorergr 


Prentice- We ers _ Sf eee 


Purity Bakeries Corp., common (quar.)...--.-- 


el ed el el ele 
by by b Z 


to 


Savannah Elect. « Pow., 8% pref. A (quar.)_-- 


e¢ 3 A ee 


nd Twin Bell Oi gadisais eae 
hl 
Standard Coosa Thatcher, 7% pref. (quar.)-_--- 
Standard Wholesale Phosphate & Acid Works-- 
Stony Brook RR. (semi-ann.)...............- 
es PO os ccbeeesenenneene } 
Toledo Edison Co.,7% (Fast a 15 


—— 
et DOT CC Cr rN NNNO 


. . . ° bd 
el ol el) 


R& 


Po O&M 2 8 Be 2 eee ee 
United Oil Trust CI0nt.¢ BENE. 1OUEP cc ccnnnee 
Trust Shares, ser. H registered _-_-_- 


RON bNNwo 


th DO Do Orr Or 
4 
CO OO 


Washington Ry. & lectric Se abaieraes: 
West te ersey & Seashore RR . (semi-ann,) rfapahsste! 
Western N. Y. & Penna Ry. (semi-ann,) 

5% preferred (semi-ann.) _...-........-..-- 
Western Public Service, pref. A (quar.)._..-.-- 


Western Real Estate Trustees (Boston) (s.-a.)-- 


tt DODO DOH DOO he 
RO tt tt DOD 
DON OOO Or1cr Ot 


_ 

















— 
o ou 
4 





Below we give the dividends announced in 
and not yet paid. This list does not include dividends an- 
nounced this week, these being given in the preceding table. 


previous weeks 





Name of Company. 





Acme Gas & Oil, Ltd 
Affiliated Products (monthly) 


Albany & Vermont RR 


American Arch (quar.) 
—— Chicle Co. (quar.) 


American Envelope, 77 Fs a8 (A 


Amer. Factors Ltd. (mi 


American Hardware Co 


American News Co., 


American Re-Insurance Co 


aT Smelting & Refining Co.— 
7% 1 . 5 aE pe 


7% 
Ameri 
Extra 


Common = (quar.) 


Special 


Artloom Corp.. cumulative pref 


iy 
Avon Geneseo & Mt. Morris RR. (s-a) 
Bamberger (L.) & Co.6%% Lng > ee 


Bangor & er 3 RR. (quar 
Preferred ( “EY 
Bankers Nadgual 


Preferred pre th 


Blackstone Valley Gas & Elec. Co., 
Blauner’s, Inc., common (quar.) 
Preferred (quarterly) 


Preferred (quar.) 
Borden's Co. common (quar. 


6% oly, nes as ig Nomen ad 
Bourj Inc “Seat (quar 


Brach (E. Sons common OS ee 


Brewer (C. 3 Lia! (monthly) 
Monthly 


wees -Myers (quar.) 


Albany & Susquehanna (s.-a.).......----.-.--- 


Allen on Inc., $3 preferred (quar. ) vege 


Ambassador Petroleum Co. (monthly) 


American Can Co. common (quar.)-..---.---- 


American & General Securities Corp.— 
Oe ee See 
$3 series cum. preferred (quar.)........----- 

P,; eee 

American Hat & Felt 7% preferred 

American Home Products Corp. (ponent) 

American Investors, _—" . $3 pref. (quar 


~e 
.~] 


American Optical Co., "1% OR oS 


Om Cre 


Ist 
fq my | Se ee 


POO RCror 


American Tobacco “57 common (quar.)....-.-- 





Amparo Min ning Lt URES RR aN 
Archer-Daniels-Midland Co. (quar.)....-.---- 
Armstrong Cork Co. (special div.)_..--------- 
Associated ational Shares series A__-_------- 
Atlantic Coast Line RR. 5% preferred 
Atlas Corp., $3 pref. A (quar. if He = ae 
Anos Voting Machine Co. (quar.)....-.-- 


nvesting Corp. (Del.) (qu.)-- 


Barber (W.H.) & Oo: may a eee 
Best & Oo., common (Gual.).........cccecne 
Bigelow-Sanford Carpet preferred (quar.)_.---- 

Birmingham Water Works Co. 6% pref. LY pet Die 


Block Bros. Tobacco (quar.)..-------.------- 
Blue Ridge Corp. $3 preferred (quar.) --------- 

Bohack (H. C.) first preferred (quar.).....---- 
Boss Manufacturing Co. common (quar. ) eee © 
Boston Woven Hose & Rubber Co.— 


Bridgeport Gas —_ OS) eee 




















Brooklyn Edison Co. (quarterly)............. 
Brooklyn-Manhattan Transit Corp., pref. (qu.) - 
PRee (OME Nancscncccncccesceceece 
Dt (Tel ccditiaccuseeeseneocue 
Brooklyn Teleg. & Manenger Oo. (quar.).....- 
Brooklyn pnice | Mey See 
Bucke 7 Fipe ls Seen 
Buck Hill Falls (quareeriy) ss mites enebeere wierd: 
Buc _. Soe. ee 
Buffalo Ankerite Gold Mines Ltd. (extra)_.____ 
Op Adding Machine Co. (quar.)......- 
Di cittvnthe tin tdeetneéauchndonnadbaeecece 
Butler Water Co. 7% pref. (quar.)...........- 
BE ME den thncnedanceasnntaseccascas 
Calamba Sugar Estate, common (quar.).....-- 
California Packing Corp Kit OSCUNaB Eee he 
California Water Service 6% pref. (quar.)_.... 
Campe Corp., common ( (quar) CPUROEEROHCOSeO 
Canada Iron Foundries, 6% pref. (s.-a.)_-.---- 
Canadian Celanese, Ltd., 7% preferred (quar.)- 
Canadian Converters, Ltd., com. (quar. at 
Canadian Foreign Investment } cigs 
Canadian Hydro-Elec. teas 
Canadian Oil Cos., Ltd. (quar.) 
8% preferred (quar cr thiekeohtocsenen nee 
Carnation Co.,7% pref. ke ee 
Preferred (quar. ) 
may gg uar.) 


%e pref. qo ae 


Ext 
Caterpillar ‘; «| 2 Sppopeaes 





Ext 
Cedar Rapids Mfg. & Power (quar.)_.........-. 
Central Cold Storage Co., com. (quar.)......_- 
Central Massachusetts Light & Power— 
A i ES EEE 
Centra Mississippi Valley Electric Properties— 
6% preferred (quar.) 
Centrifugal Pipe alle. i fe 
Cent Ribbon a ine., preferred (quar.)-_- 
CG Ee Cs on at neneanannenedbane 
Champlain Oil Products, neure Ce 
Chartered Investors, Inc., $5 Ae (quar.)....- 
Chase (A. W.) Co., pref. (quar.).............. 
Chesapeake & Ohio y., pref. (semi-annual) - -- 
Chicago Junction Union Stockyards (quar.) 
6% preferred (quar.) 
Chicago Mail Order Co.-.-...........----.-.-- 
Chicago Yellow Cab (quar.).......---------- 
Cincinnati Union Terminal, 4% pref. (quar.)__- 
Citizens Gas Co. of Indianapolis 5% pref. (qu.)- 
City Ice & Fuel (quarterly) 
erred (queer. ee ae ea 
City of New Castle Water Co. ne % —<- (quar.)- 
Clearfield & sapeins RR. a 4 eee 
Cleveland Elec. Illum. Co. ” seijeled “quar. Jauw 
Cleveland & Pittaburgh, reg. gtd. (quar.) 
Special guaranteed (quar.) 
Climax Molybloom Co. (quar.)_._....-...-.- 
Colgate-Palmolive-Peet os me p tauee.S eee 
BRE re eee 
=a “" & Electric Corp.— 
preferred series A (quar.)..-..---- 
com $e preferred ser. No. 22 as 
Convertible 5% qm. preference (quar.)-.-.-- 
Columbia Pictures ap pref. (quar.) 
Ce Oe SE i cca dnidenndoaweade mae 
Commercial Solvents Corp , com. (8.-a.)....-- 
Confederation Life Association (quar.)....---- 
Connecticut Lighting & Power— 
6% z preferred quar.) 
5% %& preferred (quar.)......-...-.-.--...-- 
Coumechions See G0, (MED .) ome ccncccccess 


wwe ww ee meee meee eee 


Conn tibtes Bak Beles es oo Canada (quar.)....-- 
Consolidated Cigar Corp. — ae ) 
Consolidated Gas (N. rp. biepret Ede a a ie pa 
Consolidated Oil . Bopreferred (quar.)... 
Consolidated eos | i iat aan eeeaae 
Consumers Power Co., “350 pref. [EE Jeccsnenan 


eee eee em ew ee eee 


preferred fa eer 
8% CE EIT 
eae tee ——— Says et sk th sl kin til an iat 

I os cn oe cna sin gimme 

6.8% pret tee Pee Gi ciel tanita a atin ep naan 


Consinn sent ty Co., increases stock 
Corporate Investors. Ltd. (quar.)_.-.--.----- 
Creameries of America Inc. 33 \% pref. (quar.)-_--_ 
Crown Cork & Seal Co., Inc., common (quar.)-- 

PE, CE icc wo cncawccdccaccnncaese 
Crown Zellerbach Corp— 

ny | 4é & B preference 


rster, 8% me OO Re 

Cuneo Press, Inc., vachenved ee iia au act do i 
Dayton Power & Light 6% pre {monthly) emma 
Deere & Co. = aan ae 
Denver Onion 4 tockyards (quar.).........--- 
ri» SL DU Lf eee 
Deposited Bank Shares * tf a eostee A (s.-an.)- 
Metroit Hilisdale & 8o. Gg A We aia og te stn 
Dexter Co. common Ao ES eee oe 
Diamond Match Co. (quar.).......--.......- 
Diem f Ru gt i pref. (quar.)........ 
are aha. n Bri ~ Ang Cot commen Pi) ceneunas 
Dow Chemical Co 


ww eer mm ee ee ee ew eee ee eee eee 


Preferred 
Durham Duplex Razor $4 prior preferred - - - ~~~ 
Eastern Gas & Fuel Assoc., 444% pref. (quar.)- 
6% preferred (quarter! y) EF aibak an lie ar a ance n aor rao 
Eastern Shore Public Services Co.— 
+ eT.) . ccnwccacacentnesene 
Sg) er 
aus oS?) Oe eee 
East St. Louis & Interurban Water 7% pf. (qu.) 
a eee eae ae 
ee nee, ©, CN)... cn cunecdepueesapuas 
Elmira & ainonsmant me.» 7% pref. (s.-a.)_-- 
Emerson Bromo Seltzer, Inc., 8 % pref. (quar.)- 
Empire & Bay State Teleg.. -. 4% guar. (quar.)..- 
Empire Cees, Gree & (GUG0,) .. « cocncncceoces 
Empire Gas & Electric 6% ye) CO 
7% preferred C (quar 
Bod ee oe 2 eee eee 
mpire Power Corp., participating stock 
eon Re-Insurance oS eae: 
European Electric Corp., Ltd., cl. A&B (qu.)-- 
Faber ee tog Gregg (quarterly) 


Quarterly 
Federal Knitting Mills Co., extra__.......-.-- 
Fitz Simons & Connell Dredging & Dock— 
SS, ES a SEP 
Florida Power Corp. preferred A (quar.)......- 
7 ae OE ENE). ci ctiakcandddonnnasena 
Food aeieery % 164% DECTOG .cccccccccece 
Ore ee Sab dab noon bataacndawnmewane 








pan 
Bux 





QO SKK 





Sanne 


— 
i) 
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Per When | Holders 
Per Whee | Uecewe Name of Company. Share. |Payable .\of Recovd. 
Name of Company. Share. |Payable.\of Record = neg > Nov. 15) 'Nov. 
No ’s Investors Service pref. (quar.)-.-.---- IiJan. 
Fi Association of Phila. (s.-a.)...----------- $1 |Nov , * Moody Dry Goods Co. (quar.).........------- $1 1 — 1| Nov. 26 
tok Texas C mn (quar.)----------- Soe jee “15 | Morris Plan Ins. Soc. (quar.)__.--.-.--.------ 50c |Nov. 15 Oct. 25 
Wrpreterred (quat.)...--.--- -| $144 |Feb. Drill & Machine Co. (quar.)------ 5 Dec. 1 
Preferred (quar.)---.-------------------- 1 |Fep 16 | Morse Twist us $5 |Dec. 1 
General Cigar Co. (quar.)-...--------------- $3 |Feb. 16 Muncie Water Works 8% og A spesece)| Ot. Te, fi Nov. 20 
Prefer (dat 2-2 22222220222220000200-| gue |iiee- pay. 22 | Mumopes Co. 07 um, Bret, Gaunt 2222222 $153 (Bee: 2n\Dec: 2 
Bele ie fo] AR Te | Mattar ee tai | BB MS Bee i 
> sngsenarepqvesssonecacass 4 National Biscuit 7% pref. (quar.)...-.-------- Nov. 16/Oct. 
et tena Gor y. ( juarterly) meme cere nnn 45¢ Nov. : National Casket * common (8.-@.)---------- sh Dec. l|Nov. 15 
pene Atay 8 Daniion 1 ele ele OR EES, $274 oe. 23 Nasional Container Corp., preferred (quaf.)----| 2h Inee. i|Nov. Ms 
Plant No. 1 oT (mionthly) cocecs= ae (IT ; 20 ee ea eee I Dec. 15|Nov. 
Giake Dessneren Puntubine Co. pref. (quar.)--- sii — 30 National Lead Ce. pret. a — A werneeecsses sh i4 Dec. 1 Nov. : 
id oniememmentemappebeet IMP | | teeieton Gan. s.......... hlQc |Nov. 15|Nov. § 
—— ir Tire & Rubber Co., ist pref.._.---- ia --. 20 New Bedford Cordage game B and $5 par-_------ $1% |Dec. 1)Nov. 15 
Gottfried Baking Co. Ine., preferred (quar.)---| 1% % |an- 3 | Newberry OI.) G0., 7% pret. (quat 22222221) $1% Dee, bloc. a0 
Grace (W. R.) & Co., 6% firsy pref. (6.-a.)----- $2 |Dec. . 27 y oF prereresees Nov. : 
Coss ad 7 ahi seachae thal Stadt ow Jersey Zine (quarterly) _-- -- Dec. 1\Nov. 20 
a Preferred A py Ry. Co. (8.-@.).------ af Dee 4 New Rochelle Water Co., 0%, pref. (quar. are $336 Jan. 2\Dec. 15 
Grand Union Co. $3 series yl aptamer sesso Rh $1 Nov 29 ney York & Harlem RR. Co., (semi-ann.)---- $2% Jan. 12 ey | 
ay Station Co---.-.-------- ; err: DEP ER cotnntegnehinesnsscoce Mov. i . 
Goon Takbe Dredge & Dock Co. (quar.) ..---- 380 |Nev 4 seinesanes Hundred Corp., class A (quar.)----.-- oT ae. 20 Dec. 5 
Great te ~ moi 1 Co., COM.---- st iev Plo eee D 19|Nov. 30 
Great Western Electro-Chemica en $1 5 No folk & Western Ry. Co... 2222222222222. $2 Dec. ARE 
yn i peegeeeeecnneeres BE} Be sy Aeckepaoeceeenoen gil, (Now ie $32 
capekinn Oo..7% pref. (quar.)----.----- o1% If .16 | North'American Edison Co., pref. (quar) ....-- TEs \Dec. ilNov. 18 
Seeeeneek Water (semi-annual) - ------------ 4350 17 Northam-W — Gey? omaha) (quar.)..--- $2 |Jan. 15 Dec. 3h 
won wn nnn nnn nnn nnn _™ ; Northern Centra 5 semi-; a 1 lDec. 1{Nov. 
aut as... 22. in "18 | Northern RR ot N’ oh) oN a celina $1 |Nov. 24|Nov. 19 
Hancock Oil (Calif.) (quar.) ...-------------- $1% . 21 North Pennsylvania RR EE J <cbscscccancoe 15- |Dec. 10|Nov 30 
arcener Co.,7% Ly J yes s wcccecee- $1% ~15 Nore River insurance (quar.)- )--------------- 5c Dec. 19 sor. 30 
fg..7% pr Quar.)...------ fae oRUPA - - ~~ = = 2 = ww mm c |Jan. ec. 
Hartford Dh a pret. (quar.)...-------- ib . 31 Norwalk Tire & Rubber 72 .. eeres (quar.).- orc Jan. 1 Dee: 20 
RE ase SeRSoeuSssasaes y or wi a oo - ewe ccocoee ec. 2 i 
Hereul cold Miskas: pref. (quar.).-..------- ae 2 98 | Nova Scotia Light & Power 6% pret...-222222. 3108 |Nov. 15|Nov. 8 
a ee ae ;.33 | Oblo Power 6% preferred (quar )..--..---..--| $1%4 |Dec. 91 Nov. 7 
Pista ahoncer, Bartlett & Co. (aionttily)..-| 10¢ | Sees eee ees. OP )------------- 20e |Nov. 20\Nov. 10 
Hout ” tee Oct ecabinte tensed aS 10¢ , > Ontario & Quebec Ry. (semi-annual) -_.......-.- aus ae 1\Nov. 1 
nies Nig ‘Co., class A (quar.)..--_-------- Site _ oe Series B (semi-annual) - - ---..-----.-------- 4 Nov. 15|Oct. 30 
Hollander (A.) & Son, Inc. (quar.).----.-.---- i .12 Owens-Illinois Glass Co. (quar Be lien ane 5 cocees $3 |Dec. 1|Nov. 15 
Honolulu Gas, Ltd. (monthly) - .-.-.-222------ ibe “31 Pacific American Fire Ins. Co. (liq. div.) ------ 37 e Nov. 15/Oct. 31 
Honolulu Plantation Co. OM on AEE wo----- $1 x -15 Pen x 2 pn om Bd at (qQuar.)_..-- 34 ¢ |Nov. 1 5 Oct. 31 
Co. preter Torti]. 26¢ |Nov. 15|Occ. 27 | 544% first preferred (quar.)--.---.-.--.----- NOV. . 
Hooven y Pay xt & ©o., com. (quar.)...---- 25 a7 BM Sy ok ~ 4 eens The |Nov. 15 Oct. 20 
6% preferred (quarterly)-.------.-------~- $1 16 27 | Pacific Western Oil Corp_.----.---.--------- ge Ho. 2. Rov. if 
7% preferred “1 efeiecntaeetaenteen $1% 10 | Parker Rust Proof Co. common (quar.)--.-.--- $1 |Nov. 20 Nov. 10 
Horn & Hardart Co. of N. Y., preferred (quar.) - $15¢ * 20 De nan wal att \Nov. 0 Nov. 10 
Huntington Water Corp. 7% pref. (quar.)----- ,. Preferred (semi-annual) -------.-----..---- 50c |Dec. 21\Dec. 10 
6% preferred (quar.)..-...-.-------------- $1% Pender (David) Grocery Co. class B (special) --- 87%c |Dec. 1 Nov. 19 
Wye prefered (quarry $13 =, | Peuluular elep. Oo..?% pref. (@uar.j_-.---.-| 1% |Nov. 19 Nov. 6 
Imper.al Life Assurance (quar.) = gg eat ster pee be fo) ct. 26 Penmans, Ltd. (quar.)....-._---_-..---.--.- Sse |Dec. 1 Nov. 20 
Line Co. (s.-a.).---- pe a TF 26 Penneylv vania Po pref. (mo.)....- tr |Dec ody 
Wie tsa or eataidasescoeeeoeee : f Sa tn Ndeedatathoetceen BP aS 
I gersoll-Teand (Co. common. ....--..--.----- ooc 15 Penns nay aves Ghat $7 — AS, 5° 1 34 % i Nov. in 
iposterensesenarresssqessn == elphia ; ee. 
Insermational Harvester preferred (quar)-....- bt 7.43 "18 | Philadelphia & Trenton RR. (quar}on Sees les. “tino. 3 
International Safety Razor, class A (quar.) - - - -- 50¢ ae PRN SEND ©dincccccceccceccecncesa tae iow loljan” 1 
Interstate Hosiery =— Sag SS hepa alaaatatied 20c -10 — Hosiery 7 + ——* )--------------- n87 146 Dec. i ne: 1° 
irema Fae. SSO -daos------| ee ie ittee a6 | Paeueke Mamleee TU tet eees,..---"- "~~ lov 
Jantzen Knitting Mills, 7% cum. pref.” (quar) - $1% -35 | Phoonte Hosters 74 common (just )--~ “enone 40 |Dec 
ree en ne 2 | P'Preterred” cmiammual)<°_ $145 [Pec Ser: 15 
ie Rael ag Tar hada lag err - eee eet er. 
Kalamazoo Vegetable nr > ae)--| oie By | Pittabureb wort Wayne & Obicago B.R.(quar.).| 31% —— fo 
nada, Dp ang aS OS pp erent 
Rendall Co.. cain. & partic. pref. 5 ele st ‘10 | pittsburgh Youngstown & Ashtabula Rit. $1% |Dec. 1\Nov. 20 
kuk Electric 6% preferred (quar.) $1 “ 17 7% preferred ( war) > ee a ea ae $15< |Dec. 15].-.-..-- 
Kerr Lake Mines, sce digg” Bow’ ot dhe” aaa 10¢ : 1 Polloc Paper & & box 0. . pref. (quar. ) ~eeeeee 50c Nov. 30 Nov. 20 
kland Lake Gold Mine (initial) - - de ; Portland & Ogdensburg RR. (quar.)_.._------ Aide ayaa 
oe Emil 1 ----- 25¢ 4, Powell River, 7% preferred_--_-_._----..----- $1 Nov. 15\Oct. 25 
irons + Grocery & Baking (quar.) sciosletidadie dadeciatitie fet er % 30 Procter & Gamble Co. ee 2 a a se Dec. 31\ Dec. 20 
7%, ud pret. (quar) =< ---22--7-2-22r-ea-s| 81% ;.18 | Public Service Corp. of NJ 6% pief.(aithiy.)-| “Sbe |Nov. 80)Nov. 1 
take Genter istrict Power Go. 7% pref. (qu. ) 3} % i 18 Pullman, Inc. (quar. ) i dat tal aes i eal i Seal Sts desi aia td tea siie ly 20 Nov. 1 
6% preferred (quar. )----—--—- ~~. .-.----~- va tasigighe Quaker Oats Co., 6% preferred (quar.)-------- r26e \Nov. 15\Oct. 25 
Landers. Frary & Clark. com. (quar.).--------- 3 ig . 5 Quebec Power Co. i Sf eee h50c |Dec. 1|Nov. 10 
= Machine, pref. Sane )--------------- 3} 31 Bainter or Pulp & Paper, $2 class A--.------.---- h50c |Mar. 1\Feb. 10 
Langley’s, Ltd.. 7% preferred. .....-...------- nol oe i ee nese eile are (ar. Lee. 
Lansing Co. (Quarterly). ~------------------- $1 . 20 3 aon 59. ist preferred (@uarterly)—--77727 50c iDec. 13 Nov. 22 
Lanston Monotype (quar.) - - ~~ --.---------- 13 - Reading Co., Ist preferred (quarterly) .....-- 3c \Jan. _3|Nov. 30 
{4 Salle & hoch Co. referred (quar.)------- $} “4 31 Pe GE ES Gta Cnc edcudccnanusaone 20ec |Nov.10/Oct. 31 
H. D.) Mercantile Co. (quar.)_..-------- 5c . 31 Republic insura ne ore. Texas (quar.)------------ 25c |Dec. 1|Nov. 15a 
Vehigh Coal & Navigation (semi-annusl)=--—— 336 7.16 | Reynolds Metals Oo... .. 2.2222 52222IIII22- ae¢ INov. 1bloee. 20 
Lehigh Power Security (quar.)........-------- 7 Rich’s, Inc. (quar.)~.-.-.-.----.-.-.----.--- $1% |Dec. 1|Nov. 17 
Lehn & Fink Frode nag = see accnes 37 she "30 Rochester Gas. oe ecwtic 74 7% pref. B (quar.)--- $154 |Dec 1 Nov. 17 
-Owens-Ford Glass Co. (quar.)..------- 6% preferred C & D (quar.)-.--.--.-----.-- wo (fiitee 
og my Inc. (quar.).....-.---.-.------- 40¢ ; 1k Rolland Paper 6% preferred (3 Spee $1 73 Nov. 23].-.---- 
Llanes & hyper Tebacie counmows A is Cones 3 it “31 Royalite Oil, Ltd PEEP eT Te ee $11 Nov. 15 Nov. 1 
we pe BO radlmamaclehr He . 31 | Rutland & Whitehall RR---~---77-~222-227 Oe |Nov. 1g\Nov. 6 
ial pr QUAE 2) ence ccowccccns+ tten Lo 5 eee ees i. 
Linds sy Light Co., common --__-------===-- = “3 St Louls Bridge first preferred (semi-ann.) .- - - i3 ae gee 
ye Re aaa BE FT gan Geries bilieg Gon Lin tavenahie) ----777| "S68 (Mev. 18 Nov. 1 
Little Misi iit, special guaranteed (quar. -)---- $1°55 P 3 Seaboard Ins. Co. tawarg 6 (quar yom ; eee ef) Do: 2 a f 3 
Origina BE ance nsec nseronse 1. ee > ‘ 
Little Schuyliall Nav-, Wie. & Coal (semi-ann.)-] $1.10 ea BR we Corp. (K. I.) $3 pref.  quer.)--1 iSe free’ ahinzey: tn 
Loow's, Tne, cum. pref (quar) - -=---- $! at: "autienn dapeais sects for ord. Pie. moe 21% Dec. 7|Nov. 14 
Loose-Wiles Biscuit Co., pref. (quar.)-22222222 138 ilNov ise Servel. Inc.. preferred-.----.--------- 2202 7 ine nl 3 Oct. 25 
Lord & Taylor Co. quar. ata honk $1 7 31 Shawinigan ater & Power Co. com. (quar.)_.. $1 |Dec. 1\Nov. 20 
les Gas & Electric, 6% pref. (quar.)--- 1 ; Shenango Valley Water, 6% pref. (quar.)_---- Nov. 15/Oct. 31 
Los ee M.) & Sons, ae beet. "SPE 1 2|Sept. 30 Sherwin-Williams Oo. common (quar.)... pe: 75c Nov. 5|0ct. 31 
L Snuaseian's ba Ins. Co. (Phila.) (e-8)---.---2222 $1% Oct. = a aa-)................... ste $135 Dec. | IiNov. 15 
Lunkenhelmer Co. (quat.)..-.-.--2a2----=--- ig "3ldec: 23 | Sioux City Gas & iiec. gt PS, (anas:)-<-----] BES Hoy. iiow. 14 
metas eae ie © Wasels Gasp Smith (A. 0.) Corp. (Qual )re-e-senne-=-a2-7-| 144% |Nov: 15\Nov. I 
_ $7 first preferred (QUAL .)- 222+ nnn enennnn- $136 $i "Pretarred MN eet wweccnscas pee sesons 3138 vedg Hs . “ta 15 
$6 first preferred (quar.)-..----.----------- s18 L5\Nov. 5 Solvay American Investment Corp... pref. (qu.)- 162 \Deo. 37 Det. Oy 
i ae ¢7-o7"-o7o-soceneoes 25¢ 15|Nov.15 | South Aes Sees Ses ‘Ltd., com, (quar).| 373 |Nov. 15/Oct. 20 
acMillan Co, (quar. at umon (quar.)_.-------- 50c 1|Nov. 9 Southern Calif. rn rok es eno Se SERN. 433¢¢ |Dec. 15|Nov. 20 
peer 0 a ge go) alnbeetabeertte $13 15|Nov. 5 1% preferred A (quar.) -.--..-----------+- Siite Ree. 1s Nov. 20 
Seneged Vnvestmnane. ine, (Quat.)......22<-- 5¢ 15|Nov. 1 PB RS Go... Ltd.. com. (quar. )}| 20¢ |Nov. 15) Oct. 
Manhattan Shirt Co., com. (quar.) -—_-_.....- 15e LINov. ‘ Southwestern Portland Cement (quar.)......-- $1 my wo----- 
Manufacturers Casualty Ins. Oo. of Phila. (qu.)| 3734¢ toy aa tg ho ene ding leaped ade tie $2 ry | eee 
Mag Dope, Gores tqumtety) ....222 22 She IlNov.15 | Stamford Water Co tees ee eeeseee g5¢ Dec. 15|Nov. 15 
pom Ba oth a ag) CR SEE a Nov. 29 | Standard Oil Co. of California (quar.)--------- Re les. isin. 7 
MeGoll Frontenac On Go, common (quar )-——~- #3 %6c 73 Nov.15 | Standard Oil Co. (N. J.) $25 par Tare Gon: Jo see Dee. 1z|Nov. 18 
Melntyre-Poreu ine Mi on eke inhouse: 2 14% ale: 3i $100 "par value SRP Scuncndsdecustsees 
Vicker ( eee es sscecees Sk Mr a ok fee an eeeeesee 
MeW iliams Geeieias bo. common (quar.)--.-- one : ad = standard Oil of ig i a 
cme rg PRR Casey Pata gh ale hahahaha 1 1|Dec. 20 tanley Fs ; 
tural Gas $7 pref. , $ terling Products, uar.) 1 
ensbanms | Stores OO, inc. 7% pref . (quar.).-- ee t, i ae 44 Strawbridge & Clothier, p> red pref. (quar.)__-.- pe HA pee 5 i 1 
ee aaatpnasoscsoO Ey wi tee ae | Pee ee foe en oe) Seem voweee 
Metro-Goldwyn Pictures Ze pref. (quar)... 47 Me ee | eee eee Faas $114 Dec. “1|Nov. 10 
Midcontinent Petroleum Corp... -. --...--.... 20 Susquehanna Utilities Co. 6% pref. (quar.)_--- ET 
Midland Grocery Co., 6% pref. (semi-ann.)- - -- $3 a 25 Sylvania Industrial Corp. (quar.)....-.----.-- Ca Nov. 15/Oct. 20 
Milwaukee Gas Light Co., 7% pref. A (quar.) --|  $1% 1|Nov. 3 Syracuse Lighting, 6% pr PREM Sicocecoces $ Nov. 15/Oct. 20 
Mi lis-Honeywell Regulator Co_-.-.-.-- 50c 15|Nov. % do mame ¥ quar.) ee eee ee $1 - 18Ges. 2D 
_ USER te Se oeeeeeagepige a2 13 eg ; 80 preferred (quar.)..-....--------=-=---- bbe oe: 1slOct. 31 
Mobile & Birmingham RE. 2°. eee) 6S 15lOct. 31 Tampa Blestrie Co... coes. (quar.)..----------~ $257 |Nov. ibloct, at 
rn to? oroseyeses err PE -cnbevwserJcuseeoks 
Siesmunte Conesiaened Wt Water, a (qu.)-.-- $i 3 15 ll | Tae Haake Wanert Works 7% pref. (quar.)---- 31 Dec. 1 Nov. 20 
Monsanto Chemical Co. (quar.)---~---------- oe S|Nov. 24 | ‘Texas Utilities Co, 7% pref. (quar.)---..----- Sis Dec. iiNov. 2h 
Montgomery & Brie Hi Goa) ceeweseowevirn 1734¢ So | “eee ef. (quar.) ~~ +-2---- $1i¢ |Mar. 1/Feb.’ 15 
Montgom ard & Co, A-..-.----.-------- h$5 3 an. 1 moe’ $i quarterly SR a ee 1 une y 
Montreal Tiene Hi Heat & Power (quar.)_.-.-.--- $2 INov. 15 ° Preferred 
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| Per | When | Holders Per | When | Holders 
Name of Company. Share. |Payable.\of Record. Name of Company Share | Payablejof Record 
Tennessee Electric Power Co.— Virginia Coal & Iron (quar.)........-...-.----- 25c |Dec. 1|/Nov.15 
a See SOOT Os (ls) « cacdeccsscasccese $1\% |Jan. 2\Dec. 15 Washington Light & Traction Co. (D.C.) (qu.)- $2 |Nov. 11/Oct. 22 
OF 106 DEELEETOR (QUBP:) 6 oc oc cescccsccsens $1% |Jan. 2/Dec. 15 Wesson Oil & Snowdrift Co., Inc., conv. pf.(qu.) $1 |Dec. 1)Nov. 15 
re ef. yg 8 6 eee $1% |Jan. 2\)Dec. 15 Western Cartridge (o., preferred (quar.)_....-- $144 |Nov. 20\Nov. 1 
7.2% 186 preferred (quar.)................. $1.80 |Jan. 2|Dec. 15 West Jersey & Seashore RR. 6% spec. gtd.(s.-a.)| $144 |Dec. 1|/Nov.15 
CF, LOS OTOLSITOR (UNO.) cncccnwccccscssccess 50c |Dec. 1)/Nov. 15 West Penn Electric Co.,7% cum. aTG (quar.)..| 1%% |Nov. 15|Oct. 19 
oS aa aaa 50c |Jan. 2|Dec. 15 6% cumulative preferred (quar.)_.......-.-- 1%% Nov. 15/Oct. 19 
Zo ae 3B DTEROITOG (URO:) . oo a cc ccscssccscce 60c |Dec. 1|Nov. 15 Westvaco Chlorine Products common (quar.)--- 10c |Dec. 1\|Nov. 15 
| 60c |Jan. 2/Dec. 15 West Virginia ty 2 Paper Co., pref. (quar.)-- $i % Nov. 15|)Nov. 1 
Thatcher Manufacturing Co_---..-.....--.-- 25c |Dec. 1/\Oct. 31 Weyenberg Shoe Mfg., preferred (quar.)__._-- 1% |Dec. 15)Dec. 5 
Oonv. preferred (quar.)............c0.s0.- 90c |Nov. 15 - 31 Wheeling Electric 6% preferred (quar.)-.------ $14¢ |Dec. 1|)Nov. 7 
Thomsen (3. i.) & Go. (QUSP.) . wn ccccccccsscs 12%e |Nov. 15|Nov. 5 Wilcox Rich Corp., class B.---.-------------- 20c |Nov.15|/Nov. 1 
Tide Water Oil preferred (quar.)_.........---. $14% |Nov. 15/Oct. 29 Will & Baumer Candle Co., Inc., common---_--- 10c |Nov. 15|Nov. 1 
Tide Water Power $6 preferred (quar.)_......-- $1% |Dec. 1)/Nov.10 600: ted KI) da dwn s cctnnuewacsess 50c |Nov. 15|Nov. 7 
Mh oh Lg MOE ELL ELE PELE TE Ce h75e |Dec. 1|Nov. 10 BEB os once wccccsccccensscencccssccncnce 25c |Nov. 15|Nov. 7 
Timken-Detroit Axle preferred (quar.)_....---- $134 |Dec. 1)Nov. 20 Williamsport Water Co. $6 pref. (quar.)..--.-- $144 |Dec. 1/Nov. 20 
Timken Roller Bearing Co. (quar.)........-.-- 25c |Dec. 5)/Nov. 20 Woolworth (F. W.) Co. (quar.).....-..------ 60c |Dec. 1)/Nov. 9 
ET een 25c |Dec. 5)Nov. 20 bd + ig = ae Sitssconseebesascse As ae * pee 3} 
Tobacco Products Export Corp.--.......------ 10c |Nov.15)Nov. 5 PTOTSRTOd (QUAP .) 2. o~ 26 << 2-2-2 e nee c wee nnne ov ov. 
Toburn Gold Mines, Ltd. (quar.)_........-.-. 2c |Nov. 22/Oct. 26 Wrigley (Wm.) Jr. Co. (monthly)_.....------ 25c » LINov. 20 
Troy & Greenbush RR. Assoc. (s.a-.)...------- $13% |Dec. 15)Dec. 1 
Twin Bell Oil Syndicate (monthly)-........---- $2 |Nov. 15/Oct. 31 + The New York Stock Exchange has ruled that stock will not be quoted 
ee aren OO Ce. (ORE) pc cc cncnwcceseccace 25¢ |Nov. 10/Oct. 19 ex-dividend on this date and not unti) further notice. 
United Biscuit Co. of Amer., com. (quar.)..--.-- 40c |Dec. 1\/Nov. 7 ¢ The New York Curb Exchange Association has ruled that stock will 
United Gas Improvement Co. common (quar.)-_- 30c |Dec. 31)Nov. 30 not be quoted ex-dividend on this date and not until further notice. 
Pte Pi 2st ctussnnaabansashweawd $1\% |Dec. 31\Nov. 30 a Transfer books not closed for this dividend. 
ee PE nntncntinn cskascabandaedy le . 20|Nov. 30 d Correction. ¢ Payable in stock. 
United Light & Rys. Co. (Del.), 7% pref. (mo.)|58 1-3c |Dec. 1|)Nov. 15 f Payable in common stock. g Payable in scrip. h On account of accu- 
rh a eee 1-3c |Jan. 2)Dec. 15 mulated dividends. j Payable in preferred stock. 
6.36% DRGETCR CNOUSETY) . . .. « occ ccccscece 53e |Dec. 1)/Nov. 15 m American Cities Power & Light Corp. declared a div. of 1-32nd of one 
6.36% preferred (monthly) -...-...-----.-- 53c |Jan. 2|Dec. 15 share of class B stock upon each share of conv. class A stock, optional div. 
OR. OB. ae 50c |Dec. 1)/Nov. 15 series. Class A stockholders have the he gp | of receiving 75c. in cash in 
ON eee 50c |Jan. 2)Dec. 15 lieu of the div. in class B stock, provided written notice is received by the 
United New Jersey RR. & Canal Co. (quar.)-..__| $2% |Jan. 10)Dec. 20 Corporation on or before Oct. 15 1934. 
United States Electric Lt. & Pow. Shares ser. B 3c |Nov. 15)Oct. 31 n Any holder of Standard Fruit & Steamship Corp. cum. $7 pref. stock 
U.8. Petroleum Oo. (quar.).......-..--.---.. le |Dec. 10)Dec. 5 who presents the same for conversion into participating preference stock 
U. 8. Pipe & Foundry Co., com. (quar.)....._- 12%c |Jan. 20) Dec. 31 and common stock on or before the date last mentioned will thereby become 
EE (OE cl nc nntmeéheehenssbonnonwds 3 Jan. 20/Dec. 31 a holder of pertitpetins preference stock, entitled to share in such. 
United States Steel Corp. preferred_..........- ¥4 of 1%|Nov. 28|)Nov. 2 o Riverside & Dan River Cotton Mills, Inc. declared a div. of $3 per share 
United States Sugar Corp., pref. (quar.).....-- $1\Jan. 5\Dec. 10 plus 6% int. from its accrued date, July 1. 
PE (GUE UIEED) onda cdcccscscscccense $1 ‘eb. 20\/Sept 10 p That out of the authorized unissued com. stock of the company, a 
Pe, (GUIISEEED Da ccccccccccccsccssans $1 Apr. 5/Mar. 10 stock div. be and the same is hereby declared to be issued to holders of the 
BUTE (GEEOIEES) acc osecccccscccoscese $1 July 5/June 10 com. stock of the Sun Oil Co. in proportion to their respective holdings of 
United Stores Corp., pref. (quar.)_.......----. 81\c |Dec. 15)Nov. 23 com. stock on that date at the rate of nine shares of new stock to each 
Cn Michigan Pow. & Lt.,6% pref. (quar.).-| $144 |Nov. 15|-.-----. 100 shares then held, said stock when so issued to be full paid and non- 
% preferred (quar) ical ste il de Si Sci oe ves See te,  Bienccouse assessable. 
Utica Clinton & Binghamton, debenture (s.-a.)-| $2 Dec. 26| Dec. 26 r Payable in Canadian funds, and in the case of non-residents of Canada 
Utica Gas & Electric, 7% pref. (quar.)_..--.-.- $1 Nov. 15|Nov. 1 a deduction of a tax of 5% of the amount of such dividend will be made 
Utility Equities Corp. $5% priority stock. --..-.- $1 Dec. 1/Nov. 15 sBlue Ridge Corp. has declared the regular quar. div. on its opt. $3 cenv, 
Van Raalte first preferred (quar.)_......---.-. $1 4 Dec. 1/|Nov. 16 ref. stock, ser. of 1929, at the rate of 1-32d. of one sh. of the com. stock of 
Vapor Car Heating Co., Inc. -..__.-.-..----- $1 Dec. 10/Dec. 1 he corp. for each sh. of such pref. stock, or, at the opt. of such holders 
% preferred (quarterly).......-.-------.. $1 Dec. 10)/Dec. 1 (providing written notice thereof is received by the corp. on or before 
Venezuelan Oil Concessions common (interim)..| 25% |.------|------- ov. 15 1934) at the rate of 75 cents per share in cash. 
Vick Chemical Co., Inc., common (quar.)-.-..- 50e |Dec. 1|Nov. 15 u Payable in U. 8. funds. » A unit w Less depositary expenses. 
DEER awacvaisceheetwubeobieonvacausebadmnnd 10c ‘Dec. 1'Nov.15 z Less tax. y A deduction has been made for expenses. 








Weekly Return of the New York City 
Clearing House 
The weekly statement issued by the New York City 
Clearing House is given in full below: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR WEEK ENDED SATURDAY, NOV. 3 1934 























Surplus and | Net Demand Time 
Clearing House * Captial Undivtded Depostis, Depostis, 
Members Profits Average Average 
3 & $ 3 

Bank of N Y & Trust Co 6,000,000 10,196,000 103,361,000 11,617,000 
Bank of Manhattan Co-_ 20,000,000 31,931,700 313,172,000 31,446,000 
National City Bank..-.}| 127,500,000 38,996,200] 4a975,095,000] 173,127,000 
Chem Bank & Trust Co. 20,000,000 48 541,900 332,899,000 22,524,000 
Guaranty Trust Co___-- 90,000,000} 177,167,500) 61,015,335,000 52,060,000 
Manufacturers Trust Co 32,935,000 10,297,500 264,748,000} 101,176,000 
Cent Hanover Bk & Tr Co 21,000,000 61,309,300 587,336,000 27,643,000 
Corn Exch Bank Tr Co- 15,000,000 16,206,100 183,591,000 21,423,000 
First National Bank... 10,000,000 90,241,400 405,544,000 13,150,000 
Irving Trust Co__....-.-. 50,000,000 57,769,400 387,366,000 6,789,000 
Continental Bk & Tr Co 4,000,000 3,548,700 29,717,000 2,469,000 
Chase National Bank._-_} 150,270,000 66,399,900] c1,301,798,000 72,835,000 
Fifth Avenue Bank~ .--_- 500,000 3,278,400 41,458,000 102,000 
Bankers Trust Co___.-- 25,000,000 60,123,700] d614,346,000 22,176,000 
Title Guar & Trust Co_. 10,000,000 8,165,100 16,490,000 277,000 
Marine Midland Tr Co_ 5,000,000 7,378,900 50,181,000 4,098 ,000 
New York Trust Co__-- 12,500,000 21,714,500 220,326,000 18,529,000 
Comm’! Nat Bk & Tr Co 7,000,000 7,631,700 53,043,000 1,907,000 
Public Nat Bk & Tr Co. 8,250,000 5,170,500 51,759,000 35,807,000 

Pb acstgcsueeaan 614,955,000! 726,068,400] 6,947,565,000!1 619,155,000 





* As per official reports: National, Oct. 17 1934; State, Sept. 30 1934; trust 
companies, Sept. 30 1934. 

Includes deposits in foreign branches: 
662,000; d $22,777,000. 

The New York ‘‘Times’’ publishes regularly each week 
returns of a number of banks and trust companies which 
are not members of the New York Clearing House. The 
following are the figures for the week ended Nov. 2: 


INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
OF BUSINESS FOR THE WEEK ENDED FRIDAY, NOV. 2 1934 


NATIONAL AND STATE BANKS—AVERAGE FIGURES 


@ $199,950,000; b $65,515,000; c $74,- 
































Loans Res. Dep., | Dep. Other 
Disc. and Cash N. Y. and | Banks and Gross 
Investments Elsewhere | Trust Cos. | Depostis 

Manhattan $ $ $ $ $ 
Grace National-. . - 22,390,200 89,600; 1,907,800} 1,823,500} 21,503,900 
Trade Bank of N. Y.| 3,363,285 117,753 710,439 66,886) 3,525,046 

Brooklyn— 
People’s National_..{ 5,090,000 97,000 315,000 90,000! 4,977,000 

TRUST COMPANIES—AVERAGE FIGURES 
Loans Res. Dep., | Dep. Other 
Disc. and Cash N.Y. and | Banks and Gross 
Investments Elsewhere Trust Cos. | Depostts 

M anhatian— 3 $ $ 3 $ 
Rs tnbedancde 55,806,100) *4,011,000} 7,890,0U0| 2,226,500] 57,690,400 
Federation.........| 6,740,578 95,992 584,850! 1,046,145) 6,787,355 
|, aes 8,948,398 *568 ,887 530,056 62,385) 8,106,752 

eee. 16,012,900] *3,078,300| 1,394,700} 1,461,300] 17,170,300 

Lawyers County....| 30,997,000} *4,939,200 382,600) -..... 33,775,300 
United States...._. 62,581,074] 13,668,370] 15,912,561) -.___. 63,678 352 

Brooklyn— 
BOGGEIIR cscocccece 91,095,000} 2,575,000} 20,758,000 359,000) 100,548,000 
Kings County-...... 27,166,913! 2,096,339] 10,233,575) _.___. 33,319,742 





* Includes amount with Federal Reserve as follows: Empire, $2,903,000; fiduciary 
$343,579; Fulton, $2,930,900; Lawyers County, $4,245,400 y 


New 


date last year: 


York 


Condition of the Federal Reserve Bank of 


The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Nov. 7 1934, 
in comparison with the previous week and the corresponding 









































Nov. 7 1934/Oct. 31 1934|)Noy. 8 1933 
Assets— 3 
Gold certificates on hand and due from s g 
GO, B. TIMMY S.ccccccecscccccess 1,633,808 ,006|1,730,436,000; 264,090,000 
OO Sa ere mete ee ae 658,521,000 
Redemption fund—F. R. notes... ----- 1,452,600 1,786,000 8,285,000 
Osher G0Gh. .nncccoceceqvccsscaceccee 46,684,000 48,696,000 49,241,000 
Total TeSOP VES. . .cacccccccecccacces 1,681,944,000)1,780,918,C00| 980,137,000 
Redemption tund—F. R. bank notes---- 1,954,L00 1,579,000 3,043,000 
Bills discounted: 
Secured by U. 8. Govt. obligations. -- 2,459,000 2,799,000 12,623,000 
Other bills discounted-......-------- 4,327,000 4,574,000 27,571,000 
Total bills discounted. --...-.----- 6,786,000 7,373,000 40,194,000 
Bills bought in open market.....------ 2,448 ,00€ 2,500,000 2,426,000 
Industrial Advances..........-------- 469,000 Eee 
U. 8. Government securities: 
TS, oc cctaducins- ancetinabsapas 140,957,000| 140,957,000) 170,045,000 
Treasury 20008... ..--cccccccctncs- 448,075,000| 448,075,000) 350,919,000 
Certificates and bilis...--..-.---..- 188,723,000| 188,723,000} 310,717,000 
Total U. 8. Government securities..-| 777,755,000) 777,755,000) 831,681,000 
Other securities... ....-cccccccccccccce| ----------]|  cncncccnce 993,000 
Foreign loans on gold. ---------------- SUL MUL. «aseriwavel) .aucnes done 
Total bills and securities. ......-..-- 788,259,000} 788,075,000) 875,294,000 
Cele BANG BONE cccacccccccscsascce| cosescee 1 ee a 
Due from foreign banks.-...-....--.-.- 309,000 296,000 1,336,000 
F. R. votes of other banks.....-..----- 5,145,000 6,062,000 3,661,000 
Uncollected items........--.--..---- 89,780,000} 109,329,000 73,496,090 
SE bk conn ndecadnes eeesns 11,523,C00 11,523,000 12,818,000 
All GONSP MIE Mic cc ccwscvcececcscccece 33,044,000 32,151,000 26,631,000 
Tebel GRE. cacncccéescccacoenccsas 2,611,958.000/|2,729,933 ,000|1,976,416,000 
LAabtitutes — 
F. R. notes in actual circulation. ..-.-- 657,284,000} 650,275,000} 643,176,000 
F. R. bank notes in actual circulation net 27,389,000 27,749,000 52,604,000 
Deposite— Member bank reserve acc’t.-/|1,600,898,000/1,654,479,000| 967,570,000 
U. 8. Treasurer—General account. -- 499,000 59,158,000 24,665,000 
DG SE <c. onanin beneenendaseiins 3,312,000 3,843,000 6,103,000 
CIT Sn cv seescesvensesocass 99,849,000 99,755,000 44,625,000 
Total de icon cocccncscosoouse 1,704,558 ,000|1,817,235,000|1,042,963,000 
Deferred availability items........--..- 90,862,000} 104,144,000 79,759,000 
CIEEE URED Chr ccteeddvsncsccoeececs 59,517,000 59,527,000 58,454,000 
DD cine dbbeckbbdesncendndmensce 45,217,000 45,217,000 85,058,000 
Reserve for contingencies. -.-..-.----.. 4,737,000 4,737.000 1,667,000 
All other Iiabilities.......-.......-..- 22,394,000 21,049,000 12,735,000 
Tete BR. skddecncbucdantocnen 2,611,958 ,000)|2,729,933 ,000)|1,976,416,000 
Ratio of total reserves to deposit and) ———_ | —————— | —_—————— 
F. R. note liabilities combined. --...-- 71.2% 72.2% 58.1% 
Contingent ilability on bills purchased 
tor foreign correspondents - - - -. ee eles 86,000 140,000 3,574,000 
Commitments to make industrial 
ea ey ae 993,000 c(t) are 





Reserve bank notes. 





* “Other cash"’ does not include Federal Reserve notes or a bana’s own Federal 
2 These are certificates given by the U. 8. Treasury for the gold taken over 


from the Reserve banks wen the dollar was on Jan. 31 1934 devalued from 100 
cents to 59.06 rents, these certificates being worth less to the extent of the dif- 
ference, tne difference itseif having been appropriated as profit by the Treasury 
under the provisioas of the Gold Reserve Act of 1934. 
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of the twelve Reserve banks at the close of business on Wednesday. 


Financial Chronicle 


Weekly Return of the Federal Reserve Board ' 
The following is the return issued by the Federal Reserve Board Thursday afternoon, Nov. 8, and showing the condition 


Nov. 





10 1934 


In the first table we present the results for the System 


as @ whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve note 
statement (third table following) gives details regarding transactions in Federal Reserve notes between the Reserve Agents 
and the Federal Reserve banks. The fourth table (Federal Reserve Bank Note Statement) shows the amount of these 
bank notes issued and the amount held by the Federal Reserve banks along with the collateral pledged against outstanding 
bank notes. The Reserve Board’s comment upon the returns for the latest week appears in our department of ‘‘Current Events 


and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS NOV. 7 1934 













































































































































































Nov. 7 1934 \Oct. 31 1934]Oct. 24 1934]Oct. 17 1934]0ct. 10 1934/Oct. 3 1934| Sept. 26 1934|Sept. 19 1934|Nov. 8 1933 
5. $ $ $ $ + $ ier $ $ 
Gold etfs. on mae oan trom U. 8.2... |4,998,077,000|4,966,481,000/4,967,100,000|4,965,342,000| 4 ,.960,596,000/4,958,544,000| 4,958 ,007,000/4,957,624,000 . pyrene 4 
Gold ee ed i tdliket dnd Pt tieleltet-t-od ted letke- eed TTT Settee) ete eed ee es on , , , 
Redemp ya ee 21,296,000 22,032,000 21.932,000 22,019,000 21,158,000 21,798,000 22,298,000 23,382,000 39,266,000 
Su ca °.- ws . a = = jones oncenonen 212,643,000] 223,407,000] 227,584,000} 215,803,000} 204,633,000] 211,449,000] 236,651,000] 229,733,000] 214,007,000 
ES 5,232,016 ,006 |5,211,920,000|5,216,616,000|5,203,164,000/ 5,186,387 ,000/5,191,791,000/5,216,956,000|5,210,739,000/3,792,296,000 
Redemption fund—F. R. dank notes-.---- 2,204,000 1,829,000] 2,215,000} 2,215,000 1,897,000] 2,186,000 1,829,000} 1,995,000) 11,457,000 
. Secured ai 8. Govt. obligations. --- 5,003,000 4,986,000 4,107,000 4,306,000 3,795,000 4,452,000 5,137,000 5,357,000| 26,298,000 
Other bills diecounted.....----------- 5,666,000 5,999,006 6,757,000 7,406,000 8,244,000] 10,805,000} 15,177,000} 16,608,000} 85,963,000 
Total bills discounted -- - ------------- 10,669,000} 10,935,000} 10,864,000} 11,712,000) 12,939,000) 15,257,000} 20,314,000] 21,965,000] 112,261,000 
market......------ 6,073,000 6,082,000 5,998,000 6,177,000 5,809,000 5,810,000 5,812,000 5,202,000 6,737,000 
Seawsaead agvumeen, ee a 6,617,000 6,149,000 4,999,000 4,576,000 3.708.000 2,467,000 1.961.000 CP ecacaccee 
U. 8. Government securities—Bonds - - - - - 395,589,000) 395,578,000) 395,597,000) 395,673,000] 395,607,000] 396,564,000] 395,541,000) 396,643,000) 441,210,000 
BI NOCB...22ccccecccccccceces 1,411,717,000/1,411,707,000)1,411,716,000/1,411,706,000)1 411,708,000] 1,419,213,000] 1,421,720,000]1,421,710,000|1,020,979,000 
Certificates and bills...-------------- 622,886,000) 622,886,000] 622,488,000) 622,886,000) 622,887,000] 615,388,000] 612,872,000) 612,369,000} 967,912,000 
Total U. 8. Government securities. -|2,430,192,000/2,430,171,000|2,430,201,000|2,430,265,000|2 430,202,000|2,431,165,000/2,430, 133,000|2,430,722,000|2,430,101,000 
i NE, <. ccasescosocncneacel += aaa laden shear eee 296,000} '  °302,000 302,000]. °305.000|  327:000| . 356.000| 1,559,000 
Foreign loans on gold_-.--------------- 2,247,000) -.-.---.--| ----------] ----------]  -----2----] ----22----] ----------] -2--------] ---------- 
Total bilis and securities. ....-.-.--.- 2,455,798 ,000}2,453,387,00( |2,452,358 ,000|2,453,032,000/2 452 060,000/2,455,004,000|2,458,547,000|2.459,739,000|2,550,658,000 
Due from foreign banks--.-------------- 819, 811,000 821,000 1,071, 1,071,000 1,319,000 1,819,000 2,426,000 3,700, 
Federal Reserve notes of other banks---- 19,538,000 19,744,600 21,000,000 21,164,000 19,572,000 18,733,000 22,488,000 22,735,000 16,242,000 
Uneollected items. -...---------------- 404,194,000] 439,993,000! 463,801,000} 591,738,000! 427,662,000] 479,511,000! 433,443,000] 486,940,000| 341,876,000 
Bank premises. _-.....---------------- 53,084,000) 52,974,000 52,974,000} 52,931,000 52.931.000| 52,888,000 52,821,000} 52,821,000 54,730,000 
All other resources... - épvosccusdesawe 48,381,000] 48,094,000, 45,458,000) 44,887,000 55,390,000] 54,024,000 53,642,000] 52,937,000 48,822,000 
Total assets... ..------------------- 8,216,034,000|8,228,752,000|8,255,243,000/8,370,202,000/8, 196,970,000|8,.255,456,000/8,241,545,000|8.290,332,000|6,819,781,000 
LIABILITIES. 
F. K. notes in actual circulation ----- --- 3,189,172,000/3,160,777,000)3,155,512,000/3,182,329,000/3, 184, 558,000|3,175,674,0003,134,973,000|3,146,596,000|2,982,997,000 
F. R. bank notes in actual circulation. --- 28,313,000} 28,664,000] 29,123,000 425, .864,000} 30,194, 30,479,000} 30,633,000) 193,678.000 
Deposite—-Member banks’ reserve acoount/|4,031 ,551,000/4,005,999,000/3,985,287,000|/3,996,276,000/3 978 521 ,000/3,894,632,000|3,969,517,C00|3,889,365,000|2,577,552,000 
os Treasurer—General account.a.--| 33,049,000} 92,293,000] 118,002,000} 53,194,000] " 51'387'900| 156,387,000] |154.512,000| 210,462,000} 90,926,000 
Foreign banks. ....----------------- 9,074,000 8,952,000 6,985,000 7,129,000 7,799,000 9,476,000 9,740,000] 10,578,000} 10,682,000 
Other deposite..-....---------------- 163,058,000] 154,558,000} 158,417,000} 176,289,000) 175,232,000] 172,933,000] 175,920,000] 184,524,000] 149,964,000 
Total deposits... .---------------- 4,236,732,000/4,261,802,000/4,268,691,000|4,232,888,000/4 212,939,000/4,233,428,000|4,309,689,000/4,294,929,000/2,829,124,000 
Deferred availability {tems_-.-....------- 420,865,000] 438,939,000} 464,658,000) 588,695,000) 432.822.9000] 480,370,000] 430,714,000] 482.972,000| 354,583,000 
Capital paid BD. .. ....cccecccccccccccce 146,777,000] 146,777,000] 146,881,000) 146,755,000) 146,699,000] 146,798,000] 146,752,000} 146,671,000| 145,301,000 
Surplus (Section 7).------------------- 138,383,000] 138,383,000} 138,383,000} 138,383,000) 138.383.9000} 138,383,000} 138,383,080} 138,383,000] 278,599,000 
Surplus (Section 14-B) ----------------- 1,480,000 TE. <hdasessyel S6AUAEROEAL cabigdsegGl <ebAAEE saneiabanel <Sowacnaeal ~*54x%eean 
Reserve for contingencies.... ..-.------ 22,291,000) 22,291,000) 22,291,000} 22,290,000) 22,289,000] 22,444,000; 22,446,600] 22,447,000; 12,090,000 
All other Mabilities. ....--.--.--------- 32,021,000} 30,274,000} 29,704,000} 29,437,000) 29 .616.000] 28,165,000} 28,109,000) 27,701,000} 23,409,000 
Total liabilities... ..-.-.------------ 8,216 ,034,000/8,228,752,000|8,255,243,000/8,370,202,000/g 196,970,000/8.255,456,000/8,241 ,545,000/8,290,332,000/ 6,819, 781,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined - - - -.--- 70.5% 70,2% 70.3% 70.2% 70.1% 70.1% 70.1% 70.0% 65.2% 
Contingent Mability on bills purchased for 
foreign correspondent. ..------------ 390,000 465,000 494,600 516,000 611,000 690,000 753,000 599,000} 10,700,000 
Commitments to make industrial advances 3,822,000 3,218,000 2,692,0C0 2,182,000 1,809,000 1,633,000 756,000 | es 
Maturtty Distribution of Btls and $ 3 $ 3 s $ $ $ : 
Short-term Securtites— 

1-15 days bills discounted... ....-.----- 8,095,000 8,577,000 8,198,000 9,256,000 9,514,000} 12,570,000} 13,767,000} 15,090,000} 80,877,000 
16-30 days bills discounted... ...------- 865,000 728,000 4,000 95,000 351,000 474,000 770, 990,006 7,951.000 
81-60 days bills discounted... ..-..------ 1,268,000 1,178,000 1,685,000 771,000 969,000 1,012,000 495,000 671,000} 15,445,000 
61-90 days bills discounted. -.....------ 293,000 347,000 437,000 1,241,000 1,149,000 1,172,000 5,251,000 5,180,000 6,534,000 
Over 90 days bills discounted.---.....--- 148,000 155,600 130,000 49, 56,000 i 31, 34, 1,454,000 

Total bills discounted... -........----- 10,669,000} 10,985,000} 10,864,000} 11,712,000) 12,039,000] 15,257,000} 20,314,000) 21,965,000] 112,261,000 

1-16 days bills bought in open market-.-- 1,140,000 1,101,000 324,000 4,086,000 3,917,000 186,000 149,000 222,000 293,000 
16-30 days bills bought in open market. -- 598,000 684,000 1,161,000 964, 413,000 3,687,000 3,703,000 300,000 616,000 
31-60 days bills bought in open market--- 237,000 486,000 602,000 ,000 1,254,000 320, 49,000 4,288,000 1,045,000 
61-00 days bills bought tn open market - - - 4,098,000 3,811,C00 3,911,000 172,000 225,000 1,617,000 1,611,000 392,000 4,783,000 
Over 90 days bills bought in open market; --------} -..--.--| ---------- een Sn), er Ce eee 

Total bilis bought in open market----- 6,073,000 6,082,000 5,998,000 6,177,000 5,809,000 5,810,000 5,812,000 5,202,000 6,737,000 

1-15 days industrial advances._......-- 35,000 37,000 6,060 5,000 18,000 4,000 18,000 CO eee re" 
16-30 days industrial advances........--. 60,006 2,000 31,000 15,000 ,000 21,000 18,000 20,000] ---------- 
31-60 days industrial advances.........- 86,000 136,000 90,000 102,000 102,000 25,000 82,000 SOME -ececccunee 
61-90 days industrial advances--.......-- 180,000 46,000 96,000 99,000 83,000 133,000 ,000 , | i EE 
Over 90 days industrial advances--.-..-.-- 6,256,000 5,928,000 4,776,000 4,355,000 3,497,000 2,284,000 1,797,000 . eee. 2s 

Total industrial advances. ........---- 6,617,000 6,149,000 4,999,000 4,576,000 3,708,000 2,467,C00 1,961,000 eo ae 

1-15 days U. 8. certificates and bilis----| 36,425,000} 38,990,000) 36,690,000} 33,078,000} 33,078,000] 40,782,000) 46,547,000) 48,515,000} 75,620,000 
16-30 days U. 8. certificates and bilils----} §-------- 16,875,000} 36,425,000} 38,990,000) 38,690,000] 35,079,000} 32,078,000} 43,982,000} 121,099,000 
31-60 days U. 8. certificates and bills-..-| 229,924,000} 209,275,000] 187,527,000} 185,170,000 36,425,000 54,865,000 71,115,000 75,568,000} 329,€26,000 
61-90 days U. 8. certificates and bilis- .-- 49,050,000 52,699,000 71,349,000 77,379,000] 229,925,000] 209,276,000} 187,525,000] 189,169,000] 101,251,000 
Over 90 days U.S. certificates and bills--| 307,487,000} 305,047,000] 290,897,000] 288,269,000] 284,769,000] 275,386,000] 275,607,000) 255,135,000] 340,916,000 

Total U. 8. certificates and bills------ 622,886,000} 622,886,000} 622,888,600} 622,886,000] 622,887,000] 615,388,000] 612,872,000] 612,369,000} 967,912,000 

1-15 days municipal warrants.....-----| ----------] -------.-- 296,000 302,000 302,000 305,000 327,000 356,000 1,439,000 
Se I I cecacces| <neecnccse] sccseweees] Saccresens] sssescenecl 8 “Sasdacccl ‘sesccuacws] <svscsacl cucccocces 47,000 
Sie GD MOORE, WUE cccccccce] soc cee een] ccceencesa| aoccecccce] cescesecee] 6 ccusccce] casccceces] cacccesel saccesecce 31,000 
61-00 Gays MUDICINA) WETTER... .ccewce] -------2 2] ccccecccwe] ccncccecce| cesesccwee] = cccccccc] ccccceccce] 9 cccccece] coccecccces 42,000 
re cskecsecl sscaGandckl Sn0caeeeca] Sesncssagcal <evecucken] naenaesclh eabevecddch  eonncassl <éoceccacnsl <<<s«esene 

eo ee ee err. ee er 296,000 302,000 302,000 305,000 327,000 356,000 1,559,000 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R. Agent----|/3,459,862,000/3,443,685,000/3,459, 191,000|3,474,757,000/3,471,589,000|3,448,330,000/3,427,582,000/3,435,055,000/3, 239,532,000 
Held by Federal Reserve Bank-....-..-.-- 270,690,000} 282,908,000} 303,679,000) 292,428,000] 287,031,000] 272,656,000} 292,609,000] 288,459,000] 256,535,000 
In actual circulation. -..-..........---- 3,189,172,000|3, 160,777 ,000/3,155,512,000/3,182,329,000)/3, 184,558 .000|3,175,674,000/3, 134,973 ,000/3,146,596,000|2,982,997,000 
Cotiateral Held by Ageni as Securtty for 
Notes Issued to Bank— 
Gold ctfs. on hand & due from U.S. Treas Gace 
By gold and gold certificates. .......... 3,252,916 ,000}3,224,416,000/3,214,416,000/3,214,416,000/3,194,416,000/3,177,416,000|3,175,916,000|3,187,416,000'/ 1513951 000 
Gold tund—Federal Reserve Board. ..--. {1123175 000 
Ge BOI cnccckacccweccccccncce 9,045,000 9,238,000 7,961,000 8,449,000 8,190,000 9,414,000 10,662,000 11,788,000 71,089,000 
OU. 8. Government securities...........- 255,400,000] 277,800,000} 294,800,000} 294,400,000} 292,400,000} 304,800,000) 298,800,000} 292,300,000] 580,000,000 
Ts GGL oktatanenncecannsnen 3.517,361,000|3,511,454,000'3,517,177,00013,517,265,00013 495,006 ,00013,491,630,000/3,485,378,000|3,491,504,000/3, 288,215,000 


























**Other cash" does not inciude Federal Reserve notes or a bank's own Federal Reserve dank notes. 


x These are certificates given by the U. S. Treasury for the goid taken over trom the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 cents to 


59,06 cents, these certificates being worth less to the extent of the difference, the difference itseii having been appropriated as profit by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 


e@ Caption changed trom “Government” to “‘U; 8 Treasurer—General account” and $100,000,000 included in Government d@nosits on May 2 1934 transferred te 
b Less than $500,000 


“Othe deposits.” 
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Twe Ciphers (00) Omitted. } 
Federal Reserve Bank of— Total Boston |New York| Phila. |Cleveland |Richmond| Atlania Chicago |St. Louts |Minneap.|Kan, City| Dallas SanFran. 
RESOURCES : s | 8 $ $ $ $ $ $ $ $ $ 
Gold certificates om hand apd due 
from U.8. Treasury ._..- -----|4,998,077 ,0 | 378,740,0) 1,633,808 ,0)268,998,0|372,299,0/205,411,0/ 128,000,0) 1,045,377,0| 200, 169,0] 142,588,0/ 186,925,0]115,026,0}320,736,0 
Redemption fund—F. R. notes... 1,296,0 899,0 ,452,0) 2,544,0 ’ ¢ 2,201,0) 3,785,0 ,682,0 713,0 885,0 703,0 369, 3,760,0 
Other eash..____. eaccnses «----| 212,643,0) 25,840,0 46,684,0) 33,194,0] 11,783,0} 8,618,0}) 10,317,0 28,326,0} 11,859,0} 10,818,0} 7,313,0} 6,529,0} 11,362,0 
Total reserves. ....... ~~----~-/5,232,016,0/405,479,0/1,681,944,0) 364,736 ,0}386,385,0/216,230,0/ 142, 102,0|1,075,385,0)/212,741,0) 154,291,0]194,941,0]121,924,0}335,858,0 
Redem. fund—F. R. bank notes. 2,204,0 250,0 Ri: \‘bbliaéh .chemiel ceeded Sekdank: Gheskeue, seandel® welded? meeeeall sikandn seheos 
Bills discounted: 
Sec. by. U.S. Govt. obligations 5,003,0| 1,435,0 2,459,0 330,0 353,0 79,0 35,0 50,0 44,0 115,0 63,0 15,0 25,0 
Other bills discounted... _....- 5,666,0 24, 4,327,0 597,0 229,0 81,0 Mi wesdbune 10,0 36, 228,0 3,0 30,0 
Total bills discounted...._. 10,669,0} 1,459,0 6,786 ,0 927,0 582,0 160,0 136,0 50,0 54,0 151,0 291,0 18,0 55,0 
Bills bought in open market... .. 6,073,0 404,0 2,448,0 583,0 528,0 209,0 302,0 706,0 115,0 80,0 154,0 154,0 390,0 
Industrial advances._.......... 6,617,0| 1,502,0 469,0 269,0 174,0} 1,169,0 537,0 634,06 374,0 713,0 220,0 541,0 15,0 
U. 8. Government securities: 

Pe oonnccce-o-e--| 395,589,0] 23,212,0] 140,957,0) 25,137,0} 30,558,0] 14,856,0} 13,560,0 62,144,0} 13,798,0| 15,356,0| 13,334,0] 18,819,0| 23,858,0 
Treasury notes..__.. o«------|1,411,717,0} 92,881,0] 448,075,6] 98,609,0)126,040,0] 61,274,0| 55,739,0] 250,364,0] 54,848,0) 34,871,0] 54,232,0] 36,372,0] 98,412,0 
Certificates and bills. .... eece 2,886,0) 41,584,0| 188,723,0| 43,374,0) 56,427,0] 27,433,0} 24,953,0) 115,835,0] 24,554,0] 15,380,0] 24,278,0) 16,284,0} 44,061,0 

Total U.S. Govt. securities. |2,430,192,0)157,677,0| 777,755,0)167,120,0/213,025,0|103,563,0] 94,252,0] 428,343,0] 93,200,0} 65,607,0] 91,844,0] 71,475,0)166,331,0 
Foreign loans on gold -.-------- 2,247,0 159, 801, 230,0 212, 84,0 77,0 279, 73,0 51,0 62, 62, 157, 
Totai bills and securities_.....|2,455,798,0|161,201,0| 788,259,0]169,129,0|214,521,0}105,185,0| 95,304,0] 430,012,0| 93,816,0]) 66,602,0] 92,571,0| 72,250,0]166,948,0 
Due from foreign banks_....... 819,0 61, 309,0 87,0 78,0 31,0 28, 106,0 9,0 6, 23,0 23,0 58,6 
Fed. Res. notes of other banks... 19,538,0 365,0 5,145,0 438.0} 1,009,0} 2,611,0 980,0 3,612,0} 1,086,0 974,0} 1,066,0 296,0| 1,956,0 
Uncollected items.............. 404,194,0} 50,089,060 89,780,C| 29,792,0| 34,678,0} 41,392,0] 14,029,0 53,035,0] 18,817,0] 11,948,0] 24,216,0} 17,390,0} 19,028,0 
Bank premises. ____... eases oa 53,084,0) 3,224.0 11,523,0]} 4,541,0} 6,788,0] 3,128,0} 2,372,0 7,387,0} 3,126,0} 1,664,0] 3,485,0} 1,757,0] 4,089,0 
All other resources. ............ 48,381,0 598,0 33,044,0] 5,936,0 1,405,0} 1,589,0]} 1,946,0 43,0 08,0 898,0 84,0 873,0 57,0 
Total resources._.......... --|8,216,034,0/621,267,0|2,611,958,0]/514,659,0|644,864,0/370,166,0/256,761,0)]1,570,480,0/329,803,0) 236,383 ,0/316,686 ,0|/214,513,0/528,494,0 
LIABILITIES ; 
F. R. notes in actual circulation. |3,189,172,0/265,144,0] 657,284,0}239,820,0|300,515,0|173,655,0|137,740,0] 773,613,0]143,799,0]107,046,0]117,966,0| 54,873,0|/217,717,0 
F. -——_eaaeeaeaaai cireul’n..| 28,313,0 SUL. SUSUR. cuancedl akaael “kiwasel “caaseak ~~ smobcul) -wceasdl ..Gactual,  seeeee Wiaesh aneans 
Member bank reserve account. |4,031,551,0/281,064,0]1,600,898,0] 201,045,0}272,940,0|135,251,0] 78,163,0] 685,057,0]139,581,0| 98,986,0]}159,897,0]125,815,0/252,854,0 
U. 8. Treasurer—Gen. acct... 33,049,0} 2,179,0 499,0 551,0} 1,932,0 505,00} 9,973,0 ,295,0} 2,013,C} 3,870,0 148, ,355,0} 1,729,0 
Foreign bank _........... one 9,074,0 4,0 3,312,0 916,0 846,0 335,0 8,0 1,110,0 1,0 3,0 247,0 7,0 625,0 
Other deposits. .......... ---| 163,C58,0) 3,528,0 99,849,0] 7,419,0| 4,478,0) 3,569,0 0 2,258,0] 13,380,0} 6,792,0} 3,213,0} 1,099,0] 13,397,0 
Total deposits... ..........]4,236,732,0)287 ,405,0] 1,704,558,0]209,931,0/280,196,0|139,660,0] 92,520,0| 695,720,0)155,265,0) 109,851,0] 163,505,0] 129,516 ,0/268,605,6 
availability items......| 420,865,0) 45,495,0 ,862,0) 33,129,0} 33, ,0| 45,352,0]) 13,683,0 59,553,0] 20,548,0] 11,366,0] 26,406,0) 20,882,0] 19,685,0 
Capital paid in.. .............| 146,777,0| 10,804,0 59,517,0] 15,213,0] 13,026,0) 4,972,0| 4,376,0 12,720,0] 4,119,0} 3,104,0} 4,123,0] 4,050,0} 10,753,0 
Surplus (Section 7)_......... ---| 138,383,0} 9,610,0 45,217,0| 13,352,0} 14,090,0} 5,171,0] 5,145,0 20,681,0} 4,756,0] 3,420,0} 3,613,0) 3,683,0} 9,645,0 
Surplus (Section 13 b)_.......-- TA sicic  ctateal ‘eeeeedl geen eign 8,0 634,0} -..-.- 2,0 TI seduce senkes 
Reserve for contingencies ____. wal 22,291,0} 1,053,0 4,737,0| 2,345,0} 2,300,0) 1,155,0 0 2,967,0 850,0} 1,026,0 619,0} 1,133,0} 1,620,0 
All other liabilities. ............ 32,021,0 832,0} 22,394,0 869,0 833, 201,0 433,0 4,592,0 466,0 318,0 238,0 376,0 469,0 
Total ~~" 8,216,034,0]/621,267,0/2,611,958,0|514,659,0|644,864,0|370, 166,0/256,761,0)] 1,570,480,0/329,803,0/236,383,0/316,686,0|214,513,0]/528,494,0 
emor 
Ratio of total res. to dep. & F. R. 
note liabilities combined ...... 70.5 73.4 71.2 67.8 66.5 69.0 61.7 73.2 71.1 71.1 69.3 66.1 69.1 
Contingent lability on bills pur- 
tor tor'n correspondents 390,0 33,0 86,0 48,0 45,0 18,0 16,0 59,0 15,0 11,0 13,0 13,0 33,0 
Commitments to make industrial 
cist scinen ssh taeen sins oes 3,822,0 962,0 993,0 36,0 103,0 119,0 ee BORO . caxncus TIEN senses 204,0 
* “Other Cash” does not include Federal Reserve notes or bank's own Federal Reserve bark notes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent ai— Total Boston |New York| Phtla. |Cleveland | Richmond Chicago |St. Louts |Minneap |Kan,. Ctty| Dallas | San Fran. 
Federal Reserve notes: $ 3 x & $ $ x g x 8 g 5S $ 
Issued to F.R.Bk. by F.R.Agt.\3,459,862,0 294,241,0] 749,823,0/256,129,0/314,759,0)184,857,0|154,990,0] 805,993,0/147,940,0|111,106,0/123,674,0) 59,962,0|/256,388,0 
Held by Fed’l Reserve Bank... 70,690,0| 29,097,0 92,539,0| 16,309,0) 14,244,0) 11,202,0) 17,250,0 32,380,0} 4,141,0} 4,060,0 . : 5,089,0] 38,671,0 
In actual circulation... _.- ~|3,189,172,0/265,144,0] 657,284,0]239,820,0)300,515,0]173,655,0|137,740,0] 773,613,0|143,799,0|107,046,0|117,966,0| 54,873,0/217,717,0 
Collateral held by Agent as se- 
curity for notes issued to bks: 
Gold certificates on hand and 
due from U.S. Treasury... .|3,252,916,0/294,117,0| 773,706,0|/212,000,0/271,431,0)158,340,0) 85,385,0] 812,513,0)142,936,0/108,500,0/116,550,0) 61,675,0 215,763,0 
Eligible paper..........._..- 9,045,0 ,459,0 5,388,0 743, 582,0 133,0 220,0 50,0 54,0 116, 243, 18,0 39,0 
U. 8S. Government securities..| 255,400,0}  - ..._.}] -----.-- 44,000,0} 50,000,0} 28,000,0| 70,000,0} -.------ 6,000,0} 3,400,0} 10,000,0) --.--- 44,000,0 
Total collateral............!3,517,361,0'295,576,0! 779,094,0 256,743,0'322,013,0!186,473,01155,605,0! 812,563,0!148,990,0'112,016,01126,793,0' 61,693,01259,802,0 
FEDERAL RESERVE BANK NOTE STATEMENT 
Two Ciphers (00) Omitted. 
Federal Reserve Agent at— Total Boston |New York| Phtia. |Cleveland | Richmond Chtcage |S8t. Louts |Minneap.| Kan. City| Dallas |San Fras. 
Federal Reserve bank notes: $ $ 3 $ 3 $ 3 $ $ $ $ 
Issued to F. R. Bk. (outstdg.)-_ 39,667,0} 1,511,0 ST eae SOE 3 éascck! <dAucsacl Secncal Goxandsch ~ neseael eeséneh. ecéossl <esace] sausbe 
Held by Fed’l Reserve Bank... 11,354,0 587,0 ete Cee. 2 al Suneoul  eeaweel, ckadeuadll | saxeeel). esdeand, Asescell | cwcawell ensue 
In actual circulation—net *_ 28,313,9 924,0 Siaeeee Jcccoon obec Gcacacl. cabionl. “weaseooel, weaasell westeal stdestl “stuceel anscen 
Collat. pledged agst. outst. notes: 
ee ee) Cece aneasal waeesmnnl oi SP BIR NS Ce fa ee ae ee ee Ener Eee 
U. 8. Government securities. - 45,274,0|} 5,000.0 SE OE a ES SES eS ee Te Se a em rey re eee ee ee 
Total collateral............ 45,274,0! 5,000.0 a ae ee See Re a eee ene, Me ager ee aay 





* Does not include $85,699,000 of Federal Reserve bank notes for the retirement of which Federal Reserve banks have deposited lawful money with the Treasurer 0 


the United States. 








Weekly Return for the Member Banks of the Federal Reserve System 


Following is the weekl 


statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the reporting member banks in 91 leading cities from which weekly returns are obtained. These figures 


are always a week behind those for the Reserve banks themselves. 


The comment of the Reserve Board upon the figures for 


the latest week appears in our department of ‘“‘Current Events and Discussions,” immediately preceding which we also give the 


figures of New 


ork and Chicago reporting member banks for a week later. 
PRINCIPAL ASSETS AND LIABILITIES OF WEEKLY REPO 


RTING MEMBER BANKS IN LEADING CITIES, BY DISTRICTS, ON OCT. 31 1934 
(In Millions of Dollars) 





| 








Federal Reserve District— Total | 
Loans and investments—total_.....- | 17 837) 
Loans on securities—total.......-.-. 3,051) 

To brokers and dealers. 
en Sa 693 
Outside New York__- | 153 

Ge cccescceannesasasekons j 2,205 

Acceptances and commercial paper-_-| 456 
Loans on real estate... ........-...| 986 
2 0 SE aan | 3,314 
U. 5. Government obligations... - 6,639 
Obligs. fully guar. by U. S. Govt... 529 
Ce SUM sc bc ccencmdenccane 2,862 
Reserve with F. R. banks.....-...- 3,017 
I ee 265 
Net demand deposits.........-.... 13,476 
ee ..  eceomee 4,474 
Government deposits.............-. 851 
pS ee 1,583 
2 Seas 91: 








Boston |New York| Phila. 


1, 








185 8,032 
219| 1,622 
20 587 
31 53 
168 982 
50 245 
94 252 
295 1,434 
358 2,990 
7 273 
162 1,216 
199 1,474 
69 55 
925 6,913 
334 1,075 
60 496 
130 127 











Cleveland| Richmond 





1, 


176) 
| 


181 58 
2 6 
7 
172 5 
4 9 
76 16 
130 80 
571 126 
17 7 
197 57 
152 50 
19 11 
674 235 
458 137 
33 6 
108 90 





Allanta | Chicago 


| 
St. Louts | 





353 





340 1,918 
58 290 
5 29 
3 26 
50 235 
3 63 
1! 36 
111 310 
97 865 
10 95 
50 259 
25 533 
45 
184 1,741 
130 511 
19 46 
65 232 
4 








521 


Minneap.| Kan. City 














| 

Dallas |SanFran. 

581 432 1,882 
55| 49 211 
5 4 14 

3 1 8 
47 44 189 
22 3 23 
14 25 345 
121 119 320 
241 176 600 
12 16 35 
116) 44 348 
84 74 155 
11 8 16 
462 307 717 
166 121 935 
15) - 47 53 
189 128 191 
262 139 199 
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United Stares, U_S. Possessions and Territories. -----.-- $15.00 $9.00 

in Dominion Of CaDRdS. no. cscccccnecsnsuasssccsece= 16.50 9.75 

South and Central America, Spain, Mexico and Cuba.-- 18.50 10.75 

Great Britain, Continental Europe (except Spain), Asia, 11.50 
Australia and ALAR. .ccacccccccccsescccescccessess 20.00 . 


NOTICE.—On account of the fluctuations in the rates of exchange, 
remittances for foreign subscriptions and advertisements must be made 
in New York funds. 

Terms of Advertising 
Transient display matter per agate line...--------------------- 45 cents 
Contract and Card rates_.....--.-.------------------------- On request 


In charge of Fred. H. Gray, Western Representative. 
OmICAGO OFFICE south La Balle Street, Telephone State 0613. 
Lonpon Orrice—Edwards & Smith, 1 Drapers’ Gardens, London, E.C. 


WILLIAM B. DANA COMPANY, Publishers, 


William Street, Corner Spruce. New York. 








United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Liberty Loan, Home Owners’ Loan, 
Federal Farm Mortgage Corporation’s bonds and Treasury 
certificates on the New York Stock Exchange’ 






































Datly Record of U. 8. Bond Prices| Not. 3| Nov. 5| Noo. 6 | vor. 7| Nov. 8| Noo 
Liberty Loan High} 1032%2| 103%'22 103432} 104 104 
sie 7 y bonds of 1932-47... Low.| 103%%22| 103%. 1032733] 103222) 104 
(PNG 3546). occcecce Close} 1032%s2} 103422 10379] 104 104 
Total sales tn $1,000 untis -_- 16 12 10 96 3 
Converted 4% bonds of. { High er —_ wate Suen cote 
1982-47 (First 4a)...-jLow-| ----|---- casey octet Sees 
ose ---- ---- o<--- ---- ---- 
Total sales in $1,000 untis--_| ----| Bias] 10316 ;9| 103175 
Converted 44% bonds-{ High + = he cee Ht "82 1031543 
iw. O* aq 3) 859 31439 31639 D 
of 1932-47 (First 44s) toh 1031732} 1032824 103'820| 103163. 103122 
Total sales in $1,000 untis __. 12 41 10 9 6 
Second converted 44%%{High| ----| ---- op Spee Eee 
bonds of 1932-47 (First; Low. enue made bands ita ---- 
Second 4%(s8)..-.----- Close ---- --- ---- ore- etehg 
Se ee Oe Seay 1032%30| 10330 1032432} 1032%q| 1032*s2 
Fourth Liberty Loan High| 103%. 3932 37832 2] 10326 
4% % bonds of 1933-38. _{ Low_| 103%%2| 103%%s2 1032632} 10327a2 1032¢ss 
(Fourth 4%s8)_..---- Close} 103%} 1032%3 1032733] 1032732 . 35 
Total sales tn $1.000 untis __- _ 6 56 oak tl saoee’ | 1028 
Fourth Liberty Loan __{ High| 1027s | 102%» 102% | 102%: | odes 
44% % bonds (3d called).{Low_| 102% 2 | 1022 102 %32 | 102% 1024s 
Close} 102732 | 1027s2 102 %32 | 102 ¢:22 36 
Total sales in $1,000 units _- 8 eo 80 26) 110 
Treasury High} 1112%2| 111722 1111539} 111'2z2 1118s 
418 1947-62........... Low.| 1114822] 1111432 111432 | 111% 11110, 
Close} 111% #22} 1111432 1111232] 1111222 62 
Total sales in $1,000 untis-- - 54 26 108 41 1078 
High| 1071732] 107162 107 "a2 107%2 | i974) 
@. 1066-Bhincncecnceso Low_| 1071432} 1072 07 107732 1072 
Close] 1071732] 107122 1075s2 | 107%:3 53 
Total sales tn $1,000 units _-- 19 85 292 33! io0118 
High| 1012532] 1012%, 1012452] 101%%92) ora 
4348-38, 1943-45... . -{Low.| 1012%s:| 1012% LOL M22} 101 Ma2) yo iays 
Close} 1012%s2| 1012432 1012% 32} 101 '732 78 
Total sales in $1,000 untis ___ 102 33 167| 268) 9513 
High} 1052422} 105172 1051630} 1051432 1054 32 
3%, 1946-56.......... Low.| 105732] 1051632 105332 | 105432 105%s 
Close} 1052432] 1051632 105%s2 | 105!2a2 152 
Total sales tn $1,000 untis___ 27 23 124 66 1021853 
High ~---| 102223 1022232] 1022532 1021293 
3%s, 1943-47_-.__....-- Low.|  ----| 1022222 1022%32] 102'%s3) 3 512954 
Close ~----| 1022232 1022232] 1021532 3 
Total sales in $1,000 units -_- er 1 6 15) 992635 
High 995130) 100123 | Holi- 99265, 992% 992035 
3s, 1951-55.....-...... Low.| 997832] 992432] day 99162! 992233] O0953, 
Close} 99°32} 992%. 992232} 992552 419 
Total sales $n $1,000 untis _ -- 67 86 253) | 189] go: 
High 992155 100 100 99303, 992132 
3a, 1946-48_........... Low.| 992%32| 992822 99'%3q1 =99265, 99263 
Close, 99%!s2 992832 992632 992630 301 
Total sales in $1,000 untis_-- 97 72 1,101 395) 1022733 
High| 103% | 103° 1084s | 103% | joo 
3%s, 1940-43._.___..... Low.| 103%32 | 103432 1022632} 1022832 1022632 
Close} 103%2 | 1034s: 103 1022832 87 
Total sales in $1,000 wntts. _ - 15| 26 49 19] 1022745 
High} 102% | 103%. 10332 | 103232 1022339 
3%, 1941-43. ......... Low.| 102%) 103 %32 1022432} 1022832 1022439 
Close} 102432) 103% 1022833] 1022832 10 
Total sales in $1,000 uniis___ 1 151 14] 1002433 
High} 1002532/ 1003!32 1007532} 100*832) 1901959 
3a, 1946-49_..._____. Low.| 1002532) 1002432 1001332} 1002232 1002452 
Close} 1002532} 1002432 1002232} 1002532 190 
Total sales in $1,000 untis___ 25 37 312 277) 1022732 
High! 103432 | 103 3: 103 103 1022239 
Bale, 3068. ceasncusuee Low.| 103 .| 103122 102233} 1027532] 1992535 
Close} 103232 | 103232 1022632] 1022632 171 
Total sales in $1,000 untis __- 65 75 306 165] 1011655 
High| 1012532} 1012832 ° 1011833} 1012%32| 101105. 
34s, 1944-46.......... Low-| 1011%2/ 1011832 101133] 101!232] 19) 1859 
Close} 1012432} 1012» 1011832} 101] 432 235 
Total sales tn $1.000 untis-- - 385 41 585 391] 1001459 
Pederal Farm Mortgage [ High} 10022:2| 1001332 10032] 100132} 100855 
3348, 1944-64..........{Low.| 100!%52] 1001432 100832 | 100432 | 100832 
Close} 100'%32} 1001332 100132} 100432 31 
Total sales in $1,000 untis___ 31 7 19 3] 973152 
Federal Farm Mortgage (High) 972%2| 972% 2 972832] 973%) 972655 
a See ele Low.| 972532} 972732 972232] 972632] 973135 
Close| 977% 32} 972732 972832] 972830 39 
Total sales in $1,000 untts-__ 247 27 117 15] 992835 
Home Owners’ Loan High 991150 991155 99105, 991855 991659 
44, 1961. cccnce atceaee Low.| 99832 99739 99332 991032} QQ2659 
Close} 991132} 99832 99%39 991730 747 
Total sales im $1,000 untis_..| 176 132 91] 382] 972055 
Home Owners’ Loan High} 98 98 972832} 98 972739 
38, series A, 1952...-.- Low.| 972%2] 972632 972332] 972732] 972039 
Close} 973%32) 972% 972632] 972832 20 
Total sales in $1,000 untts__. 87 82 224 207| 942832 
Home Owners’ Loan High| 942%2| 942939 942639) 942739) 942350 
2%, series B 1949__ __. Low.| 942732} 942539 942139] 942450) 942830 
Close| 942732] 942732 942430} 942535 140 
Total sales tn $1,000 units. 47 323 169 13. 
Note—The above table includes only sales vf coupon 


bonds. Transactions in registered bonds were: 


Bee ee ee I ora ce wncbsomdecedktewnceccccex 1032132 to 10328 
re I a 102532 to a 
& Treasury 4%s to 3¥s8_-.-.2-...-. Pithtidedhwebbbbeewenwe 1011732 to 1011733 
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United States Government Securities 
Bankers Acceptances 


NEW YORK AND HANSEATIC CORPORATION 


387 WALL ST., NEW YORK 








United States Treasury Bills—Friday, Nov. 9 
Rates quoted are for discount at purchase. 


























Bid. Asked. Bw. Asked. 
' 

Nov. 14 1934___.__.- _.. ee Feb. 20 1935....---- 0.25% { ---.- 
Nov. 21 1934______.. OS0% | scone Feb. 27 1985.......- 0.26% | <<<. 
Dec. 19 1934.____... 0.20% | -..-- St =o O.26% 1 cscae 
Dec. 26 1934._.....-. von Mar. 13 1935_...-.-- 0.25% | --.-- 
cc 9s =e OSE6 | canac Mar. 20 1935__..--.- S555. | cosse 
Os B Beiicacescan 0.25% | ..... Mar. 27 1938__..---- <) SG eee 
SS if =e 0.25% | ...-. ||Apr. 31935.....--- O.20%. 1 sose- 
Jan. 23 1935........ 0.25% | ..... Apr. 10 1935_.....-- 0.30% | --.-- 
Jan. 30 1935._.....- S365 + sssee SS: 2 Sees 0.30% | -..--- 
Feb. 6 1935_......- Sip eee Apr.. 24 1935__....-. 0.30% | ..--. 
Feb. 13 1985._...... le are May 11985__...--- Gee. 1 «som 
Apr. 8 1935....----| 0.30% | ..... 








Quotations for United States Treasury Certificates of 
Indebtedness, &c.—Friday, Nov. 9 



































Int. Int. 

M aturtty. Rate. | Bid. | Asked. M aturtty Rate. | Bid. | Asked. 
Bept.15 1936._.| 146%} 100%} 1002%ss|/Apr. 15 1936___| 2% %| 102723) 103723 
Aug. 11935... | 1% %| 101'ss |} 101% ||June 15 1938___| 334%) 102%) 1027723 
June 15 1939__._| 2% %| 100'%s3} 10017s3||June 15 1935... .| 3% 1012633) 1017%s3 
Dec. 15 1934.._| 234 %| 100!%3) 100%'s3||/Feb. 15 1937. ..| 3% 103%s: | 103% 
Mar. 15 1935__.| 245 %| 161422} 101% ||Apr. 15 1937...) 3% 103% | 103%: 
Sept. 15 1938... 2% 101733} 101%93/) Mar. 15 1938...) 3% 103132 | 10343 
Dec. 15 19385...) 244 %| 102%, | 102% |j/Aug. 11936_._| 34% %| 103%s3) 1037733 
Feb. 11938._ | 25 %| 102's: | 10243 ||Sept.15 1937_..] 34% %| 103723} 104 
Dee. 15 1936___| 2% %! 1022%s! 103 








The Week on the New York Stock Market—For review 
of New York Stock market, see editorial pages. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 















































Stocks, Ratlroad State, Untted Total 
Week Ended Number of | and Miscell. |Muntctpal & States Bond 
Noo. 9 1934. Shares. | Bonds. For'n Bonds. Bonds. Sales. 
Saturday .....- 311,000} $2,338,000 $681,000} $1,362,000; $4,381,000 
Monday ....... 758,300 5,244,000 1,507,000 1,200,000 7,951,000 
Twesa@ay ....... HOLI|/DAY HOLIDAY 
Wednesday _..-_ 1,111,590} 6,095,000 2,206 600 4,207,000; 12,508,000 
Thursday -..__-. 843,010) 6,104,000 2,035,000 2,759,000) 10,898,000 
a 1,228,290 7,542,000 2,272,000 2,899,000) 12,713,000 
CC =e 4,252,190' $27,323,000 $8,701,000! $12,427,000! $48,451,000 
Sales at Week Ended Nov. 9. Jan. 1to Novo. 9. 
New York Stock 
Exchange 1934. | 1933. 1934. 1933. 
Stocks— No. of shares. 4,252,190 7,460,996 284,821,561 597,519,036 
Bonds 
Government bonds---}| $12,427,000) $23,015,300 $799,728,700| $398,481,900 
State & foreign bonds - 8,701, 15,160,500 528,050,000 658,680,000 
Railroad bonds-.- --- -- 27,323,000) 33,660,000} 1,950,004,000, 1,826,381,900 
TEivdencktnneane $48,451,000 $71,835,800 


$3,277,782,700 $2,883,543,800 








CURRENT NOTICES 


—H.L. Harker announces the formation of a new investment house under 
the name of H. L. Harker & Co., Inc. to do a general investment business 
specializing in municipal securities with offices in the Bankers Building, 
105 W. Adams Street, Chicago. Mr. Harker will head the firm as President, 
and Ralph B. MacHarg will be associated with him as Vice-President and 
will be in charge of the municipal department. 

Mr. Harker has been in the investment business on La Salle Street con- 
tinuously for the past twenty-nine years and has been active in originating 
corporate and municipal] financing. He has also recently been very closely 
identified with a number of successful corporate reorganizations. Mr. 
Harker was originally with the municipal bond department of the Harris 
Trust and Savings Bank and later was Vice-President of P. W. Chapman 
& Co., Inc. 

In 1932 Mr. Harker with Mr. Hamlin formed the firm of Harker & 
Hamlin, Inc., which firm discontinues its activities in the investment field 
as of Nov. 3 1934. Mr. Hamlin is retiring from the investment business. 


—Eli T. Watson & Co., 60 Wall St., New York, have prepared new 
statistical reports on the Chrysler Bldg. first mortgage leasehold 6% bonds, 
the 48 West 48 Street Bldg. first 6% bonds and the 112 East 83 Street (The 
Park East Medical Bldg.) first 6% bonds. This firm also announces that 
George E. Baumeister has joined their Philadelphia organization, Joseph 
A. Libbon has joined their New York City retail force and that Robert W. 
Pope, Roland H. Boardman, Clifford Simester, Hugh V. Yerex and Clifford 
A. Plummer have become associated with their Boston office. 


—A report on the finances of the City of Los Angeles, Cal., including, 
in addition to the financial statement, figures on the tax collection record 
of the City, comparative tax rates, the record of receipts and disbursements 
and a statement of principal and interest due on all bonded debt over the 
next three years, has been issued by Gertler & Co. 


—James Talcott, Inc., 225 Fourth Ave., New York City, in the Novem- 
ber issue of its regular booklet, The Factor, discusses in detail the part 
played by textile and general factors in eras of industrial recovery, from the 
sixteenth century to the present time. 


—Frank C. Masterson & Co., 25 Broad St., New York, have issued their 
monthly booklet of quotations listing the closing bid and asked prices of 
approximately 2,500 stocks and bonds most frequently traded in over the 
counter. 


—Newburger, Loeb & Co., members of the New York Stock Exchange, 
announce the appointment of Frederick T. Mayer as manager of their 
Commodity Department. 


—Charles L. Babcock Jr. & Co. announce that Cornelius Luehs and 


John J. De Fraine, formerly with Greer, Crane & Webb, are now associated 
with them. 
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Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
Occupying Altogether Nine Pages—Page One 




















NOTICE—Cash and deferred delivery sales are disregarded in the day’s range, unless they are the only transactions of the day. 


sales in computing the range for the year. 


No account is taken of such 

























































































July 1 
HIGH AND LOW SALE PRICES— PER SHARE, NOT PER CENT Sales OCKS Range Since Jan. 1 1933 to| Range for 
— for NEW YORK STOCK On Basts of 100-share Lots ||\Oct. 31) Year 1933 
Saturday Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE 1934 
Nov. 3 Nov. 5 Nov. 6 Nov. 7 Nor. 8 Noo. 9 Week Lowest Highest “Low Low Htgh 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share \\$ per sh| $ per share 
*35lo 4210] *35l2 42lo *36 417s| *36 417g) *36 BS shaman Abraham & Straus_.....-. No par| 35 Jani17| 43 Apri18s 30 13ig 4012 
*10614 108 |*107 108 10744 108 |*10614 we *10614 108 eC. ere 100} 89 Jan 2] 110 July 20]| 89 80 97 
*634 7 67g 71g 7 714 714 714 72} 5,200] Adams Express....._.- No par 6 July 26) 11% Feb 5 6 3 13 
8214 83 8234 823, *823, 85 *83lg 85 *83ig 85 350 eae 100} 7014 Jan25) 84 July 18 65 39 71 
3014 30%] 3012 31 31 = 31%s} 31 313s) 3il2 3112] 3,100) Adams Millis__...._...- No par} 16 Jan 5) 34% Apr 5|| 14le 8 2153 
*75g 8 7g 75g 7%3 7% 7% = 68 8 8 700| Address Multigr Corp....___. 10 63,Sept 14) 11433 Feb 6 6 51g 1212 
4 5 *35g = 4g 4, 4\4 43g 43g) *414 41o 200] Advance Rumely______.- No par 31g July 27 753 Feb 5 3lg 1% 93, 
55g 584 534-6 lg 6 6 614 614 61g 614| 3,700) Affillated Products Inc...No par 47g Sept 25 953 Feb 6 473 55g 1:21:% 
10212 10212} 10312 1037s 10314 10414} 10312 10414 at 106 4,200] Air Reduction Inc____-- No par| 91%June 2) 107 Oct24/| 80! 47!2 112 
lig =llgi Filg 1S lg 1% 15g 3% 15s} 1,700} Air Way Elec Appliance... No par 13g Nov 2 33, Apr 26 1l4 lp 4 
181g 1814] 17% 181g 181g 185g} 177% 181 1710 181s} 10,400) Alaska Juneau Gold Min-_.._- 10} 165gSept 14) 237% Jan 15|| 1653 llig 33 
Sane <sa-] «one «se shen stint tee <bcal sme) DER ae Albany & Susquehanna... -- 100} 196 Sept 14} 205 July 16)| 170 170 =178 
*3%3 4 *37%, «O44 3% 3%] *3%— «0414| #37 41g 100} A P W Paper Co___..._- No par 3%4 July 27 773 Apr 24 334 1 95g 
lig 1% lig = 1% lig 134 134134 134 17s} 3,700) Alleghany Corp... ._-. No par 112Sept 18 514 Feb 1 llg 7g 84 
*65g «7 612 6 le 63%, 7 6%, 7 7 71g} 1,800) Pref A with $30 warr_.__- 100 57g Jan 4| 161s Apr10 5ig 1 217 
eg ae *5 65g 6 6 "Oe 2 | acta. oon 100} Pref A with $40 warr_.___ 100 5 Sept 8] 1453 Apr10 45g Ilg 21 
*5 7 *5 7 5lg Blo] = *58, Ble 5% 584 300| Pref A without warr_.___ 100 54 Jan 6| 14%, Apr 9 Ale 14 20 
*18 201g] *17 18! *17 =: 181g] *17 181g] *17 =: AKig} ~--L. Allegheny Steel Co____-- par} 15 Junel6} 231g Feb23}| 1314 5 26 
She dbeol onan save sone awee on senel sand eeaet oan Allegheny & West 6% sta” 00 82 Jani0| 9814 July 26 82 82 83 
128 128 | 128 128 128 130 | 130 132 | 130 13412} 4,500) Allied Chemica! & Dye_..No par| 115!gSept 17} 160% Feb 17|| 10712 70% 152 
*125%, 126 126 126 125!2 12510/*12512 1261s] 1261g 1261g SOG Pec cndrdwactedc auc 1 1221g Jan 16| 130 June 22); 117 115 125 
*121o 1314 13 1312 13!g 137g} 13%, 1414 1334 145g) 7,700) Allis-Chalmers Mfg... - No par| 10% July 26) 2343 Feb 5 10%g 6 263, 
*13lo 14 13!2 13! 1312 1414] 143g 15 141g 15l2) 3,400) Alpha Portland Cement... No par| 11!2July 28} 20!, Feb 6 I1l2 5% = 24 
*3 314 2% 3 2% Big 314 314 3 31g 2,000' Amaigam Leather Co___...__- 1 21g July 27 7% Mar 12 21g 5g 914 
*2714 3333] *2714 333g *2714 333g] *2714 333g] *2714 333g] ____- -| 7% preferred._.......-__- 50} 25 Jan 6| 45 Mari13}// 21% 5 40 
4214 4271 4219 43 43 4414] 433, 4334] 4312 44 3,900| Amerada Corp_____...__ No par| 39 Oct 8] 555sJune 8|| 27 181g 475, 
De: Adwot cade <sed aes sanctineen) «meet ance. dnaee eee Am Agri Chem (Conn) pf.No par| 38 Augi18} 40 Aug21 2712 10'g 31 
*4419 4514] 4514 45lo 451g 4534) 45% 46 4614 48 2,400} Amer Agric Chem (Dei) ..No par| 25% Jan 4) 48 Nov 9jj} 20 7 «35 
12ig 120} 121g 12!o 1214 12%) 1212 13 1244 13 1,800| American Bank Note. .---. 10|  11!2Sept 18} 2514 Apr27|| 11's 8 281 
44 4410 *42 44lo 43 43 | *41lo 441e/*110 114 30| Preferred____._______.___- 40 Jan 4| 50l2 Apr27|| 3412 34 497 
*2414 24731 *2414 247, 24%, 2410| 24%, 2434) *243g 247s] 1,200| Am Brake Shoe & Fdy_..No par| 1912Sept17| 38 Feb 6]| 1912 91g 4212 
106 106 |*106 107 107 10714;*108 114 | 109 109 4 SS SaaS 100} 96 Jan10| 11012 Apris}]| 88 60 106 
101%g 1015s} 10112 10234 102 103%4| 1023, 10334) 10212 10414] 10,100) American Can___...._.-._.- 25) 9014May 14] 107% Feb15|| 80 4912 10012 
147 147 |*14614 147le *14614 14733) 147 147 |*145 14714 200 Ss 100] 12612 Jan 6) 14812 July 24/| 120 112 134 
1514 15'4] 15% «157 1534 1633! 161g 1633] 16 1712} 3,000] American Car & Fdy_-.--- No par| 12 July 26) 337% Feb 5j| 12 61g 39% 
33 34 337g 337s 335g 3334; *34 3512] 37 37 800 _, ee 100} 32 Oct30| 5612 Feb 5 3133 15 59% 
*5lp 7 *5lo Ble *5lo 6lel *5lo 7 a. a eee American Chain... _.... No par 412 Aug 7| 1214 Feb 27 4 15g 14 
*20%, 27 | *217g 27 0 ST | 8Ste. 27 1°). Bh fb acces 7% proferred............ 1 19 Aug31} 40 Apr24i| 14 Sig 31g 
6512 651lc] 653g 66 Stock 6614 6712} 67 6712] 6734 6734] 1,000) American Chicle_ .-No par| 4614 Jan 8| 673%,Nov 9j| 43!l2 34 51g 
*26l10 35 | *26l0 35 *26lo 35 | *2612 35 | *2612 35 | ------ Am Coal of N S CAlieghany « Co)25| 22 Apr 7| 35l2 Feb21\} 20 20 27 
*2lo 3 *2lo 3 | Exchange *25 3 *25g 3 0% &. Suctush Amer Colortype Co_._._....- 2lg Aug 6 612 Feb 5 2 2 61g 
2714 281g) 281g 288% 2812 295s] 2833 297%] 2853 297s] 11,500) Am Comm’ Alcohol Gorp_...20] 20% July 26} 62!2 Jan31|| 20% | 13 897% 
*7lo 75g) *7lo 73%) Closed 71 734 8 814 7% = 8g 900| 6 American Crystal Sugar__.._10 7 July 26) 13!2June 19 5lg 1 16%, 
*55 56 | *55lg 57 *56lo 58 | *54 5612} *50 5412] -____- 7% preferred_____._._...100] 46l2 Jan 4] 727sJune18|| 32 2% 64 
214 23g 23g 234] Election 253, 234 25g 27 23g, 234) 6,800) Amer Encaustic Tiling...No par 1igJune 27 5 Febi16 1lg 1 6 
*43g 5lo *44g Glo *43g, Slol *43g 5lo) *43, 5Glo} ..__-- Amer European Sec’s....No par 412Sept 20} 10l2 Feb 3 Ale 373 «6:13 
5g 5% 5leg Boe Day 553 6 55g 57g 55g «6 6,400) Amer & For’n Power___.. No par 4\o July 26! 13% Feb 6 412 373 = «195g 
#1401514] *141g 1514 141g 1514) 1514 15%] 15 154 700) bn No pai} 13%4July27}| 30 Feb 7|| 13%4 74 447% 
7 7 Zig 712g 734 734 77g 814 8 8 1,200; 2nd preferred_._._-- No par 61g July 26} 1712 Feb 6 61g 43, 2714 
*125g 1310] *125g 1310 1234 1234] 1212 125g] 1212 1212 400| $6 preferred___._.__-- No par| 1lleJuly 30} 25 Feb 6)]| 10% 6ig 353g 
*123, 13lo) 1234, 123, 125g 125g] *1212 13 | *1212 127 300) Amer Hawaliap 8 8 Co_._...10} 10!2July 27| 2253 Feb16)/ 1012 41g 2112 
+4) 534] *41g Bly 5 5 *45g 51g) *414 5lg 100) Amer Hide & Leather_..No par 312 July 26} 10!2 Feb 5 Ble 21g 16 
*18!2 20 193, 19%, 1912 2010] 2034 203, 20%, 20% 900| Preferred........_....... 100} 17% Aug 1| 42% Marl5}| 17% 131g 5712 
*3134 32 32 32 3114 311s} 31% 313; 32 32 700| Amer Home Products_..-.. ._- 1] 25%; Oct 27| 36%, Apr26|| 24%, 243, 4212 
3!2 35g 33, «By 35g Bg 3lg 334 3%, 3%) 1,900) American Ice__._._.....No par 3i4Sept 18} 10 Feb 5 314 3% =—1712 
*2614 2810] 2812 2858 *27 30 | *28 30 | *28%, 31 200} 6% non-cum pref_..._._. 100} 25%, Oct27| 45% Mar26]| 25% | 25 57% 
*63g 6 le 614 6% 61g 67%. 61n 6% 653 7 5,000; Amer Internat Corp_-_-.-- No par 4%, July 26} 11 Feb 6 434 414 15lg 
le lp 5g 5g 5g lg 7g 7g 34 34) 5,000) Am L France & Foamite.. No par 1gSept 21 lle Apr 4 lg \4 Ble 
*35g 45g) 933, OB 35g Blg 5lo 7 6 6 410} Preferred_._.__- ..100 314Sept 26} 10 May 22 2 1 12 
157g 16 1612 1612 1614 175s} 163, 1712) 17 1814) 3,600] American Locomotive....No par| 1412:Sept 17| 38% Feb 6|| 1412 57g = 391g 
*39 437s] *405, 437, 44 44 44 44 | *41 44 | eo ais 100} 351gSept 12] 745,Mar13|} 3512 17% 663 
181g 1814] 183, 19 187g 197g] 193g 1953] 1912 1934) 14,200) Amer Mach & Fdry Co_..No par| 12% July 27; 197s Nov 7|| 12 8%, = 224 
Big Bll 814 Big 81g Ble 8 Sle 812 812} 1,700) Amer Mach & Metals_...No par 314 Jan 3|] 10\4May 11 3 1 6 
og | 812] *7 812 *7ip 8 *7l2 8 7% -B. b«éeces Voting trust ctfs_...-- No par 41, Jan24| 10 May 22 3 & 5, 
1312 1312} 13% 13% 137g 153g] 14%, 15 15 15 3,000] Amer Metal Co Ltd._...Ne par| 131,Nov 5] 2753 Feb15}| 1353 3lg =: 235g 
*72 77 *72 77 *72 77 *72 77 *72 Tt. Menseun 6% conv preferred....._. 100} 7053 Oct 9! 91 Feb15 63 151g 757%, 
*2334 28 | *233%, 28 on: eo) oe: eo! a | i en Amer News Co Inc._.-...- No par| 21 Jan 3) 34%Mari3}| 20% 17 3012 
4%, Alo} *43g 4ip 414 45, 41g 453 414 412} 4,100] Amer Power & Light....No par 3%Sept 17] 1214 Feb 6 3%, 4 197% 
14 «14 14 14ly 15 15 14 147%] 141g 141g] 1,200) $6 preferred__....._.. 0 par| 11!2Sept17| 2973 Feb 6)]| I1!2 9% 86llg 
*113g 1212} lle LLlp 11% 12 19 ifs: 123 13 1,000! $5 preferred_....._.-- No par| 10%4Sept17| 261%, Feb 7|| 10% 9 35 
143g 1434] 1412 147, 1419 15l2} 1514 1553) 1514 1534) 99,100) Am Rad & Stand San’y.. No par| 10 July 26; 1753 Feb 1 10 45, #19 
#124 ____|*124 me *124 ae ees | pes Te a8 ok 6 oeawawe 100} 11112 Jan 23) 123 Aug 23}| 10712 8llg 119 
171g 1714] 171g 175 17 = :18!g] 177 1838 iis 1914} 15,400} American Rolling Mill. -....25| 1312July 26) 28% Feb19|| 12%, 5%, 317% 
*55 56 | *547g 56 56 5612) 55le 5512] *55%, 5612 300| American Safety Razor ..No par| 36 Jan13| 68 July 20|| 335, 201g 47% 
*2%, 3 *2% 3 *273 3 3 3le 3l2 334) 1,900| American Seating v t c_..No par 21g July 27 7% Feb 19 2 1g 71g 
* 3,4 a 34 5g 34 %4 *34 7g 500| Amer Ship & Comm..-... No par 5g Oct 2 2% Jan 30 5g Ig 4l\2 
*19 «=19l0} 19 19 19 19 | *191g 20 | *19 20 40| Amer Shipbuilding Co...No par| 1753July27| 30 Jan30}| 15 1llg 36% 
3434 351g] 343, 35le 353g 3714] 3614 3714] 36 37 | 12,600| Amer Smelting & Retg...No par| 3014 July 26] 51'4 Feb15|| 2812 10% 5312 
*12014 12112|/*12014 12119 #12012 12212/711614 11712] 11612 1171s} 1,400] Preferred_...............- 100} 100 Jan 2} 125 June29|; 71 31 9912 
*981, 99 99 99 10014 1012 10134 103 | 102 103 1,100} 2nd preferred 6% cum. __-- 100) 71% Jan 2} 103 Nov 8|| 57 2012 73 
*66 6714] 66 6614 66 *66 67 | *6614 67 800| American Spuff......_....-- 25| 48% Jan 5| 68 Oct22|| 43 321g 51% 
*12614 128 |*12614 128 *12614 128 127 12712|*12614 127 50| Preferred_.............-- 106 Feb 2| 127!2Nov 8}| 106 1021g 112 
1312 13%) 13% 14 13%, 1412} 1412 151g} 1412 1512| 5,600| Amer Steel Foundries_...No par| 101g July 26) 2612 Feb 5/| 10! 45g, 27 
*65 69 65 65 *65 69 | *66 6834) 683%, 69 50| Preferred.............-.. 100| 59%June 2} 81 Jan30|| 52 375g 85 
*421g 43 4219 42l»5 42%, 43 431g 4313] *43 4312 500| American Stores_._...-- No par| 37 Jan 3| 4414 Feb 7|| 35lg 30 47% 
60 60 5912 5912 5914, 60 6014 6012] 61 6112} 2,000) Amer Sugar Refining.. ....100| 46 Jan 3) 72 July14|| 4512 | 21!2 74 
*1201g 121 |*1201g 125 1214, 1214] 12173 1217%|*120% 122 200| Preferred_...........---. 100] 10312 Jan 3) 1217s Nov 8])| 102 80 1124 
21lg 2215} 223, 223%, 215g 225,| 22 221g) 215g 221g! 12,500) Am Sumatra Tobacco. ..No par| 13%May10| 22% Nov 5j| 11 6 26. 
110 11034} 11012 11112 1105g 11134) 111 112 | 11114 11212) 16,500) Amer Telep & Teleg ...---. 100] 105%, July 30} 125% Feb 6)| 1055s 8612 134% 
80 80 7934 8012 80 81 | Z80l2 8012} 793%, 8014; 1,500] American Tobacco..........2f| 6514 Jan 6| 82% Feb 6/| 6312 49 9078 
81 8133] 8114 82le 81lg 827s! Z81llg $212} 81l2 83 | 11,700) Common class B_..._.---- 25) 67 Jan 8| 8412 Feb 5|| 647% 50% 94% 
12512 12510|*125 1261s 12512 12612|*126 12712/*126 12812 500! Preferred_._.........---- 100] 10714 Jan 3) 12612Nov 2)| 105 102% 120 
41g 4le 5 5lg 434 5% 53g 55g 5 5 2,700| tAm Type Founders. --.-- No par 3 July 25) 13 Feb2! 2g 2ig 25 
11 14 1414 155s 14 17 15 16 15 16 C0 PIM e or acecennas 100] 7% Jan 6| 28% Feb 2) 7 7 377% 
14% 15 147, 15lg 1514 15%] 15l2 1512! 153g 15%] 6,800) Am Water Wks & Elec...No par| 14'4Sept17| 275s Feb 7|| 1414 107g 43% 
*63 69 | *63 69 *63 69 | *6314 6812! *6314 70 | ------ lst preferred_.... ---. No var| 54 Jan 3| 80 Feb 5j| 50 35 80 
812 8% 814 87% 83, «9 9 91g 85g 8%) 4,000 Ameren Woolen... .- No par 7 July 31| 17!3 Feb 5 Zz 31g «17 
39% 4110] 41 41% 41lo 4273| 4134 4273] *40 4212} 5,500| Preferred_.........-...-- 100| 36 Sept 18) 83% Feb 7|| 36 225g 6712 
*1 114 1 1 14 1% lig 1% ll2 lle} 7,800) tAm Writing |. ae ¢ 1 1 June27} 4% Mar 14 1 3g 4lg 
*35g 334 3%, 33, 33%, 63g 5lg 63g 5 51g} 5,100] Preferred..........-..- No par 27, July 27} 1712 Apr 23 278 3, «14% 
*4 Alo} *4 Alp *41g 43g) *4 43g] *414 43g] _..__- Amer Zine Lead & Smelt. _.1 3% July 26 9 Febi16 3% 214 10% 
*37 43 *37 43 *37 401g] *37 401g) *37 oS ae RS EL ae 25| 37 Sept17| 50's Feb 16 32 20 66 
101g 103g} 101g 103 10's 114] 11 1114] 1053 111g} 22,900] Anaconda Copper Mining....50| 10 July 26) 17% Aprli 10 5 227s 
1215 1210] *12 1219 1210] 125g 1253! 1312 1312 500| Anaconda Wire & Cable..No par 914 Jan12| 131g July 12 75g 4ig 1512 
#1553 1610] 1614 1614 iets 165s) 1612 16%) 1614 1612 900| Anchor Cap..._-.------ No par| 13\gJuly 24) 24% Jap $1 131g 8 3914 
982 98le} 100 100 *9812 100 | *991g 100 | *991g 100 60| $6.50 conv preferred_..No par| 84 Feb 5} 100 Apri7j| 80 6212 90 
*4 6lo} *4 6le *4 6le| *4 61o| *4 oS ae Andes Copper Mining--.-.---.-- 10 51g Oct 4| 101g Apr 12 5le 25g «Ale 
#343, 35 343, 343, 3414 35lo] 35% 36 3673 37 2,700] Archer Daniels Mid]'d...No par| 2614 Jan 9| 37 Nov 9/| 217% 93, 29l4 
*114%4 115!4) 115!4 11512 *1147g 115%4)*1147g 11534) 11534 115%, 60 To CORIO 2. a ccccnenwse 100} 110 Jan24| 116!2gSept 26); 106 95 115 
9712 9712] *97 98 *97l2 9812} *98 99 98le 98%, 400| Armour & Co (Del) pref....100| 7614 Jan 2} 99 Oct25\| 64 41 
57, 6 57g 6 55g 6 5% 61g 57g 6% | 31,100) Armour of Tilinois new..-.---- 5 Ble July 26 6% Aug 29 et imes “oem 
6412 6473] 647 651, 65 66%) 66 6653| 6614 6714, 9,350) $6 conv pref.........- No par| 4614 July 26) 6714Nov 9}| 464 | ---. ---- 
*75 79 *75 79 79 79 79 79 79 79le ,000 SORE at cnewcensenee 1 54 July 26) 80 Oct19 31% 7 93 
* Bid and asked prices, no sales on this day. % Companies reported in receivership. a Optionalsale. ¢c Cashsale. s Sold 15 days. z Ex-dividend. y Ex-rights. 
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2956 New York Stock Record Continued—Page 2 No 
———— — — - TT July 1 
pres ‘| . 4 [OT PER CENT | Sales STOCKS Range Since Jan. 1 1933 to| Range ae 
HIGH AND LOW SALE PRICES—PER SHARE, Nor PERCENT | “for NEW YORK STOCK On Basts of 100-share Lots oe Year 19 
Saturday Monday Tuesday Wednesday , Thursday Friday the EXCHANGE Lo Highest “Low \Low Htgh 
Nov. 3 Noo. & Novo. 6 Noo. Noo. 8 Noo. 9 Week west —_—~* 
ae PR ay ge OY as i share | $ per share ||$ per sh| $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ ee ee Id Constable Corp hy 3. July 27| 8% Feo 9)| 2% lig 7 
1 i 61 63 63% 65x 614 65 612 6% 9,900; Arnold Constable Corp........ ion Ane 2i 31 2 912 
614 614 S40 3 3 * 95 rt eae No par 44 Jan 5 Ol2 AD 8 
4° 5%] 94 Ble ot OU | Re oeeeee (7 sana a ean 100} 65 Aug 16] 70 July 24|| 684 | 48!2 70, 
Mets Bice cone pectin Bs. oom onl ~~ ~"| LL___"] Art Metal Coastruction...... 10 4d = iat ae 7 oi a 
*ilie 1ltel 10% Illa “1073 1112} “11% 1114] 11% 11% 900| Associated Dry Goods......-- 1 4July ‘a 18 61l2 
o6ais 87° o621, 87 : *63 5 67 6315 631g — 6s 300 S% > ae en enascscee 100 S na os Hk ry > 36 15 51% 
: 5 ‘ 53 *43 4534) *43l2 46 3lg 46 | ------ ° rred..-.--.-- ‘ 63, 35l2 
pn ny te °B34 =. 33% 331,| #33 38 | #33 341» 10) Associated Oll-----_- = “Tigo 2912 jan eo 4012 Apr 25 =. eS = 
52% 5273| 52% 5314 52 547%) 5314 54%) ¢ 53% 55!4| 13,600] sten Topeka & Santa Fe... a Aug Bese S| 3 moe 
80 80 | 80 80 8012 B1lg) 821g 83'4) 282% 83 | 2,200)  Preferred-.-............. ins 24ieJuly 31| 64% Feb i6|| 2412 | 1612 59 
#2810 28%] 2814 28%, 29 3014] 295, 301s} .29 31 3,900| Atlantic Coast Line RR-.-.--- 2July 16. Apr 12 5 419 26 
or 6 | #5 6 of Sf) 8) US |) a ee ee oe oe eee -s 412 33% 
*53g 8 | *5% 8 *5i, 8 | *53, 8 7% 11 600 ferred.-......--.-.-- ait, july 26| 35% Fob 5\| il, | 12% 32i9 
ae” aanl aa’ 4 45° 48 45° aie rt tp rit 3300 ry ya 3514 Jen 8| 5512Mari3|; 18 9 206 
~ ie Dale 10411° Ibe 10488 $1051 60] Praed........ 5 Nov 9|| 75 | 60 883ig 
*104 bee #1044 .--- 1041g 10414|*104%5 104%] 10414 105 60 aie teen tae erecccoccce a sall “6% lle 34% 
*4 7! *5l 4 5ig 7 | ------| Atlas Tack Corp........ 41 
25 25" 25 2512 2512 2675 25% 2655 2534 2714 s'aoe — = “gggataneetaiee — i te ion ban 7. wy ws on 
: 32 4 1414 14%] 1414 14%] 14g 14%s| 4, ustin Nichols......... = 
obs 4 bate 60 +58 62° *58 , 62 58 «62 210) PHOF A.ccccccccccece No part 31\4May 14\ 64 pooh ye a mg 
: ; 26| 10% Jan 31 “ 
3? ‘ 7, 3% 8641 4 4ig} 37%, 414| 9,100] Aviation Corp of Del (The)....5| 3% July ; . 
ty i ie + 5 5%| 5 5lel  5lg _ 5%| 12,800] Baldwin Loco Works....No par iz Oct 20) 16, Feb o|/ siz | Siz 17% 
+19° 1912} 1912 1912 19 20 20 20's] 1912 20 1,600]  Preferred................ 100) ab3 7 36 Sai Feo sil 1314 Bi, 37% 
14% 147%] 14% 15 14%; 1553| 145, 1512] 151g 15%| 10,100] Baltimore & Ohio--___..-- -100 13\ July 36 cere e) el ot oe 
#1634 18 | *1714 17% 17% 17%) 17 17%) #17 #17 1, PUCENTOG 00. -ccccccoce 1028 Nov sil 86 681, 99% 
> ans ai, 25, Ze 102%4|*101 102! 220| Bamberger (L) & Co pref....100| 8612 Jan 9 4 No 
*102 103 |*10212 103 10212 1025] 10212 102%4|*10 2 Ti saney as re ill 3%] 30 41% 
40 40 *391p 42 39%, 3934) *40lo 4112) 39!2 4014 500} Bangor & Aroostook.......- soe saa p= s| 111 ee ite 68% 10 
104 104 | 106 106 10: bm 106 107 107 | 1s » * = . =_— BOE pa ncececeoos oe 7 Jon an  Gu'ree 6 Hy Po ke 
9 : 97, < é o'2; od £& 8, 1£x.(}j{UU| Darker Hrovpbers........ 1 
te 24 25% 24 2412 24ig 2412] *2314 2414) *2312 24 180| 64% conv preferred__-.._- 100 ae = - ae’ = ioe . t 
614 614] Glg 63 644 612] 614 612) 614 612) 15,100) Barnsdall Corp............--- 5 ou gl 43% Oct3il| 23 34 52ls 
4314 43lo] 43 4319 4212 43 42\5 43 423 4314 3,100) Bayuk Cigars Inc.......-. No par 4 yd s 1081, On 20 30 97 100 
“he srl a7 aT os te M7 ets 78 Bt 78 1 200 peas eee enamel 135 10% July 27| 19% Apr 28 8% 7 27 
7%) * 171 17 2 4 4 4 ,200} Beatrice Creamery.........- 3 
on res ue th *89 98 | *897, 94 | *98% 94 | -.-.-- 5, SABRE 100 4 = a is _ ~ : bo ° rote 
*65 67 | 6612 66l2 67% 6814] 681, 6814) 6814 68%4| — 900| Beech-Nut Packing Co_-----_ a7) 8% Jan 3| 16, Apraal| 7 Big 12g 
124 12h] 12!2 125 bin 1135%|*106% 115!¢|*10516 108 "| --2--| Belgias Nat Ree part pret. | 9618 Jan 9| 127 Sept sll 83% | 62% 101% 
‘ 35s1*106%8 1135 *10614 11353) *10653 1151 Be aa can] SOISERE NSS ETE UAE DEC. .-2- 7, 3, 61 211 
EE Ye BSS ies) ie Ree ee ccc iooel See] tet teeaal aft | St iB 
“ie, asl sen a 4 4 : aia 26 july 26| 37144Nov 5|| 21 9° 33 
1 1 37 371g] 37 37 37 37 2,700) Best & Co.............. 0 par : “ 
35% th HH anit 2512 2714] 2612 2712} 26% 28 | 24,400) Bethlehem Steel Corp....No par oe Oct p. i ~~ . 23 oat = 4 
5612 56l0l 57 57 57 =57 571g 57!g1 *59 = 663 800 7% preferred....... -----100) 3 Oct om a og “ ll 
-Sanf Carpet Sept 17} 40 8 2 
— sit: se ei a anit] 2,300] Blew iepox Oo ie on 1 Sent 17 16% Jan 30|| 6 iz 10% 
* ,300| Blaw-Knox Co_......... 
eoiie 2 oily 22 *21%, 22 232 2231 °21 22% 100| Bloomingdale prongeereniend — i _ 3 wrieden Z ba a HH 
“Mant 3tel oasis tH Nat 10 rte 4 we Me fee Blumenthal & Co pref..-..- 100| 30 Nov 9| 56% Feb19|| 34 24 «50 
"7" fl ma - . idiierese 5| 6% Oct29| 10%4Sept 5|| 6% | -.-. ---- 
1 1 1 7ig «= 75g Jig 712 73g 833) 7,100) Boeing Airplane Co........-- “4 - : : 
gM | GaN giN gait) gh's 55° si a] 000] Boho ‘alunigum @ Bi 6] atagent 7] GoM dan al] 338 | aia 
* *38 90; 90 90; 90 90; °° °+#&2460} Bon Ami class A........ 71 
387 26 4 264 25lg 261g] 253, 263g) 25% 26 9,700) Borden Co (The)........---- 25 a A. pon = d - ive oe pit, 
3 ‘el oy a are Ti] 27 «81 6% O5| | 200] Boston & Maine. 2772-72210] S&Nov 1] ioe Feb 5i| 6 | 6° 30 
1 71 1 ” t, 53) 200] Boston & Maine._......... ‘ 
ana lig lel *1 1%] #1. 1% 100 tBotany | Cons Milis class A---50/ | %sJuly 25) 3, Feb ol] os ot i ls 
17% 18 | 177% 18% Big oie] #181 Lote 18% 19ts] 400] Briggs & Stratton ---No par| 14 July 20| 24% Apraill 101 | 71a 1am 
2 2 *1812 191 *1812 2 2 1912 4 i9'2)  o0U| Briggs & Stratton..-.-... , 
34 Bate baie 3415 Stock 343g te = = + a — — Dane Gas is. eae Oe pon ‘ bw " a he a oe 
#31 4 *31 4 *3l2 2 2 2 8 ooo - 
ed bed Bo Bee 8 Be Py ee I 
* 34) *383, 9 37% 4 2 2 ,600} Bklyn Manh Transit ---_-.. : 
Bote ot oaie 30 Closed *88lo 8910] *89 9) | *89lg 90 100 rred series A_..No par| 82\g Jan = A ad = a + PtH 
*53 «BS 53. «#3 55 O55 55 55 | *55lg 57 400] Brooklyn Union Gas-___.. No par| 52 oe 7s 2 wean Se 3 te 
*52 «58 53 53 | Election | *53 58 an 58 on 58 100} Brown Shoe Co__......No oo sien 72 se in 
7" ” Bis a Se Day = “Blg} Sle Slel *5 5lel 100! Bruns-Balke-Collender_-.No par| 4 July23! 10% Mar 17 4 - aa 
rus-Erie 31gJuly 37; 93 Feb 5 31g 8 
ie he 7, FAL 78 TAL 7h Bit] 8°00) Peeterred en 6 July 26] 1419 Apr2a|| 6 2% 18% 
a “5S 6. |" 5% 5%] 514 Sle] 44,400) Budd (eG) Mia 3 July 26] 74 Apr2s|| 3 % (9% 
3 5) 3 6 55g ., 57g 4 2 
HS te de ete ee ee 
4 7, 7, 27, 27, 27, , 25 278 2,800| Budd Wheel_.......- one 3 
ag] ose a “3. 41 93, 4] 93° 4 100] Bulova Watch.......... 2% Jan 9] 612 Apr2si| 2i2| 7s 5 
Su 10's] 10% 10ts liar tg Ee lr “3° = #100 baur eos chads caean: is Jan26| 6 Feb2i _ lp 5 
#214 3lo lg 31 +25, 4 *2 
1 u| 1S 3 “Me al sie By fle Bia) ---325) Sama v8e..--2----- | med Sten ful 1 Be 
15g 15g lig 2 2 2lg y 2 34 4 5a lass B..--..-..--.--- ye 212 Feb 23 “1 ls 2 
*] 1 *1 1 *lo lg 34 34 *lo = Ig 100 Class B ctfs......-... 2 a F 
9° 10° 10° 1112 101g 11 101g 11 101g 105s} 1,300] 7% preferred 4 Jan 2 ise vob 20 2. us ee 
14 1414; 14 1414 14 145g] 143g 1434) 14% = a poh oe Add remena * nd a 7 z 37 A . Fe th +4 
*1ig 15g) tgs *114 Ilo} *1 13g] Lg 8 ’ "Supe Rot Re . : oe 
*2! lo} *21 21, 4 *21g Bog) #234 4 | le Debenture___._..-..__-- 100 un 
“8 , 10 ‘ ty 10 s : 814] *8lg 10 *8 10 30| Bush Term BI gu pref ctfs_._ 100 5ig Jan 3 15% ~~ 23 + : 
ivae wane bem senate Gace Butte & Superior Meats... 3 1lg Jan 13 ae Fe . is : a 
“1% 2 | (1%) (OM 1% 1%] *173 2 17g 17%| 1,000) Butte Copper & Zine___._.__- lz July - a Aug 12 A 
* 15 ~ *llo 15g Iles Ile ldg Lg 13 31% 500| Butterick Co_.......-.. No a = Oct ; ast - ¥ on gi, 43ie 
1534 15 16 1634 153, 173] 1714 1712] 17 1814] 5,400] Byers Co (A M)-..-....-- No par) 13% July 2 on ek as 4 oo a 
*41 re *41 42 42 42 43 43 | *4214 50 OO) - WARNE oo cc codccnnae 100 40. Aug . rie ss = f 4 Sat 
3814 38ltol 3812 397% 385g 3953] 39 3933] 385g 3934] 9,300| California Packing------ No par| 18% Jan 3g Aug 5g 4 : 
‘ 7 3% Jan 23 lg \4 4 
#5 8 3 3 3 3 +3 7 #34 7g 200| Callahan Zino-Lead_.-...---- 1 IgJuly 27; 1% < 
275 oi 23, 275 23, 3 | 2% 3 '| 2% 3 | 1,800| Calumet & Hecla Cons Gop...25| 2% July 26| 653 Fen 5|| 2% | 2 9 
*6! 4 81» 67, 67, 7 ; 7 7ig = 71g Zig 734 800} Campbell W & C Fdy..-..No par 6 July 27} 157% Feb 23 6 2 52h 
14a) 4s] 14ie 14s Mate 15 | (15ig 15'4) 15 15i4) 1,800] Canada Dry Ginger Ale....-.5) 12igJuly 26) 2912 Apr 24), 1212 | 712 41lg 
#4815 51lo| *48lo 5l1le *48lo 5llo| *48lo Sills} Silo 5lle 15] Canada Southern_.....-... 00 4812 July 27 : ngr ad f: 3 vie 20% 
115g 1134) 11lp 118% 1173 12%] 12 1214) 12 121s 9,100] Canadian Pacific_.....-..---25| 11!2Nov 5 a oH] ae | 14° Ssh 
33s 331e| 3385 3315 33% 33%] 3335 3312] *33%, 33%|  '600| Cannon Mills_...--..-<! moe “te owe cee at | a. Yee 
*6lo  Tlol *65g 734 *G§lo 7 *65g 7 i a 2S Pee Capital Adminis cl A__....----1 5% Jan 2 10" Pre soll 36 4 ante 351 
*31 34 | *31le 34 *3llo 34 | *31lg 34 | *31l2 34 | -._._- Preferred A 10| 263% Jan24) 39 Apr a 2 — oe 
*62 +62 “62k. *62 ee See bes See: Carolina Clinch & Ohio Ry ~.100 74 Apr 2) 85 June 6 4 a 
ee. oo ik Oh Pe. TS See te ice oS Ce 100! 70 Jan 6 92!2June 23} 70 504 eis 
“47 «647 | 4714 4814 463, 4912} 4914 50%] 49 5112] 16,400] Case (J 1) Co__-_.-_-.-.---100| 35 July 26 86% Feo 6|| 35 301g 103! 
*75 #78 | 75. 75lo 78 78 | 80 82 | 82 83% 300| Preferred certificates...-.100| 567 Aug15) 8412 Fe a an” Slo 2934 
31 3lle] 315, 323% 315g 3234] 3212 3353| 323g 341g] 15,400] Caterpillar Tractor__.-- No par| 23 Sept 14 3415 N Tov ol] 15 Siz 20% 
2734 28! 2734 2815 277g 287s) 29 29531 29 3012} 40,500) Celanese Corp of Am__--: No par, 171g July 26 4475 Feb 5) 17! 2 58% 
214 37%, Ain 57g 45g 54 41s 5 4 414] 8,900) {Celotex Corp........-. No par lig July 27 57g Nov 5) 1'8 ‘2 yh 
134 Q5e 234 Blo 278 81, 248 27s 144 24, 7,820 COPIES. cn ccnesnun Vo par 1 July 27 . 4 — . mee lie 1230 
12%, 16 7g 2014 17 20 1415 1814 151g 17!2} 1°,880 | ge RIES ETE: 100 612 Jan 18 sate Apr . Ps, , 2 HY 4 
*22i0 2372) 23 23 2219 2210} 2212 23l4] 23 23 900} Central Aguirre Asso._..No par} 22!2Nov 7 32 8 ted 3 53° 38 122 
*54. 60 | *55 60 *56 «60 | *56 «660 | *56 60 | ---.--| Central RR of New Jersey_-.100| 53 July27| 92 Fe ie : - 
#634 Tle] *7 Tle *7 710] *7 712} 71g 71 200| Century Ribbon Milis...No par 512Sept 14) 12% Feb 1 at os ite 
*85 95 | *85 95 *85 95 | *85 95 | *85 95 | _____- Premera... .... 4... _.100} 82 Mar 31 95 Jan 2/| 75 a? 
367g 37 3712 37l2 37 = 391g! 3778 «39 3712 3814] 8,900] Cerro de Pasco Copper-..No par| 30\4May 16] 43!gJuly 5|| 23% 578 4 
2 5 95 73, 
5 5 5le = Gle 6lg 65 63g 63, 6l2 _6%4| 16,300| Certain-Teed Producte_..No pat 314 Jan 2 7% Apr - 253 1 73g 
24 24 28” 29 i #25 ° 30 . #2416 30 , #2415 28101 ' 700| 7% preferred_____...._.- 100 1712 Jani9} 35 Apr : 105s , os 
*5 Glo *5 Glo *5 Glo 6ile 61. *5l4 1234 500) COU GID. gcnccseccen secs 5 5lg Oct 10 1612 Mar 16 ao10 1477 521 
3710 37lo| *3710 39 ~~ *38lg 3910] 3814 38! 381, 39 900} Chesapeake Corp____---/ No par| 34 Jan 4 487g Apr + A ae cane 
417g 4233] 423, 42% 4214 4273) 427g 431 43 4312} 9,500) Chesapeake & Ohio__......-- 25) 3912 Jap 5 48: a et ) ey 2 is ti 
*153 2 *15g 2 #11, 2 *1lp 2 Mle. “Birk Sh 2e2 tChic & East Ill Ry Co_.---- 100} 153 Aug 2 Fe 17 a 
*13, 3 #13, 3 *17, 3 *2 3 *2 eae ae 6% preferred_______.-._- 100} 15s July 23 8 Feb 16 Ie at 
17%, 17g] *17g 2 2 2ig} *2 214 214 214l 600| Chicago Great Western... __100 17g Nov oo 5l2 Feb z 2 ~ a 
rae” 4ig 4g 4ig 414] 43g 43g] #43g 4.34 600! Preferred. ___- ~100 4, July 33 11% ~ 19 ‘ ae 1% 
#21n 5 #210 5 #210 5 #219 5 9816 OB beccsos 4 § 26 \ 2 
3 3 Bie 3 3 3 *3 312} 3 3!) 1,300) Chic Milw St P & Pac....No pa’| 212 July 26 ots Feb 5 a . = 
434 434 43%, 5§ 47g Blg 47g 54 435, § 3,800 Preferred_____ aE 35g July 26) 1314 Feb : 7 2 a 4 
Sig 54] lg 58g 514 5%s| 553534] Slz_6_ | 7,700| Chicago & North Western-..100| 412 July 26 a = a oe as 2 
1012 101s} 1012 1019 101g 1012} 1034 1034) 115g 115 900 Preferred _- ___. ----- 100 814 July 26 # Feb 5 350 21 12% 
41g 419 47g 47 5 54] *51y Sle 5g 54 700) Chicago Pneumat Tool__-No par 353 July 26 97s e aa B _ ji 
155 16 16 16 1613 1714] 16%, 1712] 173, 1734] 1,000) Conv preterred__......No par| 1414 July 26 2854 aoe ¢ oe bie + 
21g 21g 21g 2g 24 (Qty 21g 24 214 24 600) {Chicago Rock Isl & Pacific_.100 2 July 24 614 A :. :. sets 
314 34] *314 Ble 3lg Big 3% 864 *3lo 4 ae 7% pre meres Se we - ale re 4 oe : : 4 2 7 2 
2 2 1 1 *21 25 27, *23, 3 00 6% progerred......-««cco 
es a, Pees be ae Pe Pe eit i. ome st Ps Paul Minn & Om_.--100] 1igSept25| 6l2 Apr 7 Lig 1 6 
eee eee” ca GIR Pers. Fidel peas seth. eb ~ sireglbe aememtage 100 Oct 2| 114 Feb15) 34 | 2 12 
*10 11 | *10 ‘ote *10 10's} 10 10 | *9i2 1012} 100| Chicago Yellow Cab____- No par| 91g Oct 24| 216 May 18|| 9g 6lg 2235 
* Bid and asked prices, no sales on this day. 











t Companies reported in receivership. 0 Name changed from Amer. Beet Sugar Co. z F:x-dividend. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Monday 
Nov. 5 


Tuesday 
Nov. 6 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Range Since Jan. 1 
On Basts of 100-share Lots 





Lowest | 


Highest 


a to| Ran 








$ per share 
267g 27!2 


341g 35l4 
191g 19lg 


*13ig 16 











23%, 24%, 





5ig 
1312 


7953 
44 


Ig lg 
43 
453 


85 


8 
*13, «=214 Stock 
8 4 
*109%, ____| Exchange 
4 
3% 73} Closed 
8 
31g 314] Election 
llg Day 


1512 15l¢ 
7 


45g 
73g (73g 
35g 

*8l2 0 Oleg 





$ per share 








































% 2d preferred 
Columbian Cs Carbon vtc ..No par 
Columb Pict Corp v t c...No par 





58 
2112 July 26 





Columbia Gas & Elec....No ir 


Preferred series A.......- 1 
ft ee 100 
Commercial eae 10 
7% ist preferred........-.. 25 
a re eer --50 
Preferred B_.......-.-...-- 25 
6% % first preferred... ... 100 
Comm Invest Trust..... No par 
Conv preferred__....--. No par 
Commercial Solvents....No par 
Commonw’'ith & Sou..... No par 
$6 preferred series. .... No par 


Conde Nast Pub., Inc...No par: 


Seas Clear meer y = 
Sepbeniens hy 2 & Lighting. .100 
Preferred 100 


ey CRP sueeae No par 

Prior preferred_-_.._..... 

Prior pref ex-warrants - --. “100 
— Film Indus 

re 
Consolidated Gas Co 

PROENIIUE. anccwnssecce 
Consol Laundries Corp_..No par 
Consol Oil Corp........ 

8% preferred_......-...-. 100 
Consol RR of Cuba pref_.... 100 
Consolidated Textile_.... No par 
Container Corp class A......-. 20 
_ aa No par 
ae Bak class A.. Noe par 
Ce Mccacunccdsces No = 

POEINE. a nccasccaqcccees 


Continental Can Inc New em 
Cont’l Diamond Fibre......-.- 


Continental Insurance... -_-. 2 3 
Continental Motors.-.... No par 
Continental Oil of Del_..._..- 
Corn Exchange Bank Trust Co 20 
Corn Products Refining --.-.-.--. 25 
SIE ce ciinaaapcntasncmeri aie 1 
2 Sa ae No par 
Cream of Wheat otfs....-. No par 
Crosley Radio Corp..-.... No par 
Crown Cork & Seal...... No par 
$2 70 preferred_._..._..No par 


Crown W’'mette Pap Ist pfNo par 
Crown Zellerback v t c...No par 
——- ~~ of America... pes 





5% non-cum preferred -...100 
Devoe & Raynolds A....No par 


lst preferred...........-- 100 

Diamond Match......-. -No par 
pating preferred... .. 

Dome Mines Ltd. ......-. Ne par 


Dougias Aircraft Co Inc ..No par 
Dresser (SR) aGereony 4... Boge 


Convertible cl B....No par 
Duluth 88 & Atlantic hiaweode 100 
Preferred.......--..---- 1 
Dunhill International... -.... -... 
Duplan Silk............ No par 

Pe enan ccnscostwece 00 

DuPont deNemours(E.1.)&Co.20 

6% non-voting deb....... 100 
Deen | Light ist pref....1 

urham Hosiery Mills pref -.-100 

Rolling Mills....No par 

Kodak (N J)...No = 

Eaton Mig Co......---.. No par 

m Schild......... Neo par 

Elec Auto-Lite (The)...--..-. s20 


Electric Boat 
Elec & Mus Ind Am shares. -.-.-.- 
 — Power & Light ..No par 
GN écscecceses No par 
a preferred _- _ _- ..No par 


52 Jan 5 
41 Jan 9 


4 
231g Jan 5 
38 Jan 3 
24 Jan 3 
91lg Jan 3 
35% 4 











$ per share 


. 9g July 24 


67s Sept 17 


1853 Jan 


| $ per share 
Feb 











35g July 26 
28 Jan 3 
8 Jan 2 
18% July 26) 
351g Jan 2 


131g Jan 
4312 Jan 


14 July 26 


13 Nov 1 
1444, Jan 2 


814 Sept i 


281, Mar i 


41g July 25 
79 Jan 4 


120 Jan 16 


ite July 39 
15 hay 
80 Jan 


3 juiy 26 
4144 Jan 3 
312 July 26) 
7% July 26 
7 July 27 





9 
2 
8 
3 
21g Nov 1 
3 
6 
6 
4 





5 
1153 Feb 19 
175g Apr 9 
603, Feb 23 


243, 
86 Apr23 
52 Feb17 
21g Feb 6 
1 Feb 6 
55g Feb 6 
51g Feb 21 
21% Mar 5 
90%, July 26 
767g July 17 
4412 Apr 30 
45 Apr 7 
115 Apr23 
14914 Nov 7 
567 Octil 
181g Mar 13 


98 Nov 2l 
281g Feb 19 
04” Apr 18 

Feb 5 
3 Feb 6] 
32 Feb 23 





52% Apr 23 
133gApr 19 
317g Nov 9 


59 Aprl12 
67 Sept 28 
60!gJune 18 
5% Feb 15 
171g Feb 15 
473, Feo 6 
95 July 23 
4%3 Feb 7 
1414 Feb 13 
1121s Oct 18 
6% Feb 5 
21g Feb 7 
13% Apr 23 


233 

22%, Apr 21 
51 Jan3l 
8412 Jan 26 
150 Nov 5 











17igJune 16 
3614 Feb 1 
4llpNov 9 


5253 Aug 29 


29%, Apr 12 
85%, July 17 
514 Jan 31 





1814June 20 


105 Nov 
712g Jan 29 
9igMay 8 

Feb 7 


95s 
21 Aprils 
19% Feb 7 









































* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. a Optional sale. c Cash sale. 


z Ex-dividend. 


y Ex-rights. 


ge or 
31] Year 1933 
Low High 
$ per sh| $ per share 
15 5 34 
2 101g 
2112 
734 = «575g 
7g 25 
45 72 
40 55 
1g 35g 
1g 21g 
llg 81g 
54 
5 1414 
58 58 
60 65 . 
30 31 
10 4l1lg 
100 
731g 105 
51 
7 2235 
49 85 
3 26 
637%, 85 
544 «+12 
27g «= 1753 
9 54 
154 51 
121g 42% 
10 30 
231g 7i1le 
653 28 
9 281g 
50 83 
40 74l2 
4 1914 
181g 25 
16 3912 
181g 25g 
70 957% 
18 4312 
84 977 
574 
1% 6lg 
17% «= 601g 
3 1l 
73g «=: 2753 
61g 18 
52 
507g «= Ble 
31g = 19% 
3014 60 
31 65 
381g 62% 
1% 4 
57, «14% 
34 64lg 
8llg 99 
ll 5l2g 
15% 
95l2 108 
144 1053 
\4 314 
llg 10% 
\4 4l2 
3 184 
1g 3lg 
36 64 
Big 17g 
1012 1 te 
47, = 1953 
4 5g 
11712 145% 
3g 712 
23 39le 
2144 «14% 
1444, 65 
2412 38le 
17 54 
1 8lz 
9 3712 
16 6033 
lg 43, 
212 16 
lig llle 
10 68 
20% 5912 
61g 32% 
66 
lig = 48 
8 
74 9612 
6012 82 
4% 21 
15g 
49 
614, 18% 
375g =—93% 
174 46 
2 19% 
48 Olle 
3 91g 
lig 16 
10 337% 
7914 100 
171g 2913 
261g 31 
12 3912 
101g 
10% «18% 
18 
21g 10% 
lg 
33 Big 
on 14% 
1g 28% 
82% 95 
321g 963 
971g 117 
85 1021, 
91g 194 
lig 10 
46 89% 
110 130 
Zig «(16 
1 2712 
75 8812 
1 84 
1 4le 
Big = 15% 
Jie 3612 
612 32% 


























———— 





———__ 


—————————— SSS 





a 











2958 


HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 


N ov. 


Sat urday 


x of share 


42); 
+34 
*1l, 

*48 1; 


43 


48) 


1%, 
497% 


*126 1p 127 


#31 
18!o 
*19 
*19 lo 
*5l, 
*12 
*15l2 
*10 
*59 
9 
17 
#310 
*lo 
*Zlo 
10 
+48 
*45g 
*50 
*50 
*60 
*3lo 
2!8 
ll, 
21% 
#204, 


*2310 
102 
*13%% 
792 
621s 
*18 
+33, 


*16le 


*45 
*9834 
*14 
534 
*65lo 
*15 


*3lo 


7g 
5le 





M onday 
Noo. 





Wednesday | Thursday 
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Range Since Jan. 1 
On Basts of 100-share Lo Lots 


Nov. 10 1934 





Lowest 


Highest 








$ per share 


43 
* 12, 
497% 
126!2 
*Z3lg 
18 
*18lo 
*19 


*lp 
#3lo 


$3 per share 


8 
Exchange *5 











Nov. Nov. 8 
$ per et $ per share 
lg 43\, 4 t. 
78 7s *34 
134, 1% 1%, 134 
*483, § *483, 50 
*12614 12712}*126 12712 
*3lg 3% 3 31g 
19 ( 19 19 
18%, 18%) *19 20 
*19 Z1iz} *191g 211g 
553 5le *5\4 54 
1l5g 12's} 12 1212 
15%, 16)4] *16 1712 
*9lg 12lo] *9lq 12%2 
#59 *59 68 
9%, = Qle 91g 9% 
167g 1753) 1714 175 
35g 5% *3%, 458 
1 1% «62 
43, Qle 6% 8 
10 1014 10% 10% 
50 50 5014 
*43, 47% *410 47g 
*50 *50 53 
*50 *50 60 
*60 *60 70 
*35g 37g 37s 37s 
*2lg  =2lo| *24 212 
*1l4 1% 14g 14g 
20%, 2ligi 2llg 21% 
3l'4 31%) 31% 31% 
*2312 3012] *2312 28 
10212 102'2} 103 103 
14 1444; 1412 147%, 
79% *7912 80 
63 6312 64 
*18 19% 19%, 
33g 3% 3% = 414 
1714 1714] 1712 17% 
1l'4 Allg} 1llg 11% 
*50 *50 70 
914 9 9% 
231g 2312] *23 2314 
12% 127%] 125g 13 
3412 *31 32 
2612 2634) 2612 26% 
PIRES cues ant «ns 
197g 223g] *1612 221s 
8%, 10l2] *8% Qe 
lig 1% 15g 15g 
10 10 = 101g 
6% 74 74 
*60 *77l2 83 
36 3612} 36% 37 
163g 16%) 165g 175g 
Tle 8 81 
10114 10112} 101% 103 
612 65g 6 6% 
3 *3 314 
*5 6 
*19 2312} 19 19 
55le 56 56 
118%, *118%4 120 
17%, 184%} 1814 187%, 
12% 12l0] 123 1212 
3312 337g 3414 
Ig lg 12 
*10l2 *13% 15 
*11 1712} 1514 15% 
*12 *1614 20 
EIS «nscl SOE seen 
58 58%, 58% 
*11314 114)4]*1131g 11414 
2914 30le2i 3014 307, 
10434 10553] 10534 10554 
*8 101g} *814 10!g 
33g 33g 33g 34g 
17 1712} *1714 1812 
90 90 86690 
21g 2igh Zig Dig 
2514 2514) 25% 26 
*50 *50 88 
l5g 1% lig 15g 
*14 "14. «15 
*14 147g} 15 1514 
13 13!2] 131g 135g 
25 *20 26 
137g 143g] 137g 1414 
671g 6812! 6814 6812 
414 414) 4ig 438 
20 *2014 2234 
231g 235g] 2334, 237, 
103 104 | 10414 1044 
4g 453) 41g 47, 
16 17 1712 
*112 11412/*#112 11412 
9% 1014; 10 10lg 
39 381g 3934 
2012 217g) 2134 223 
70%, 717s) 7212 72le 
5 54 5144 54 
*4814 *48\4 56 
13, 1% 1%) 1% 
53% 614 61g 61g 
5 53 5lg Bly 
*3 112 z31 31 
21 22. 22 
2914 30 83012 
11 Allg} 1llg 11g 
143g 153g] 1434 15le 
2738 4} . 28 2934 
115 116 | 116 116 
#32 *32 50 | 
13g 13 lle = 112 
*17lg 2219] #1712 2212 
*51g #514 
*12 *12 14 
*181lo *181g 25 
*50 *50 61 
*221g Q5lg] *221g 2514 
*293g *29l2 3012 
57% = 57g 55g «57g 
*41 42 42 
63, 7l4] *7lg 73g 
* Blo} *5 612 
*41 *41 7 
*99lg 997s 100 
15 1514 1514 
ome S45. 100 
5% 534) *5 55g 
*67lo 70 6712 6712 *68 
tig! tl Sg 3% 
*3lg-5l2)  *3lg Sle 


























STOCKS 
NEW YORK STOCK 
EXCHANGE 
Par 
Elec Storage Battery __.-.-. No par 


tElk Horn Coal Corp....No par 
50 


$5 conv preferred __ 





44 me we 
Equitable Office Bldg....No par 
BE s award scubhsbeonneenes 10€ 
First preferred hi nenepeons 100 
Second preferred......... 100 
Erie & Pittsburgh-.........--. 50 
Eureka Vacuum Clean_......-. 5 
Evans Products Co_.......-.-- 5 
Exchange Buffet Corp...No par 
~~ er a 
en  , 
Fairbanks } Morse & Co...No per 
a 1 
Federal Light & Trac.......-. 15 
eee re No par 
Federal Min & Smelt Go. 100 
PROMOS cccdeuarepeccon 100 


Federal Motor Truck....No par 
Federal Screw Works....No par 
Federal Water Serv A.._..No par 
Federated Dept Stores._..No par 
Fide] Phen Fire Ins N Y....2.50 
Fifth Ave Bus Sec Corp...No par 
Filene’s (Wm) Sons Co...No par 


64% preferred.......... 100 
Firestone Tire & Rubber.....10 
Preferred se Raweccons 


First National Stores_...No par 


00} Florsheim Shoe class A...No par 


tFollansbee Bros___.... No par 
Food Machinery race 9 = 
Foster- Wheeler_......-.. 
 o, ee io oar 
Foundation Co_........ -No par 
Fourth Nat Invest w w....... 1 


Fox Film class A........No par 

Fkin ——y t & Co Inc 7% pt..100 

Freeport Texas Co_..... sl 
Preferred. 


Ow os pet A) prior sane pad 
Gabriel Co yy yee A par 
Gamewel) Co (The).....No par 
Gen Amer Investors.....No par 


Co No par 
Gen Amer Trans Corp.-.-..-..-. 5 
General Asphalt. .......-..-.-. 10 
General Baking ..........--.-- 

$8 preferred__........ No par 
General Bronze-.-.-.. i> ongme 
General Cable.._... ee par 

icp tasnnsdnw No par 

7% cum preferred... ars 100 

mera! Cigar Inc......- No par 

7% preferred._...- ewowen 1 
General Electric. .......No a” 
General Foods.......... No par 
Gen’! Gas & Elec A_...-.. No par 

Conv pref series A....No par 

$7 pref class A_......No par 

$8 pref class A_.....-- No par 
Gen Ital Edison Elec Corp....- 
General Mills..........- No par 

| a ror 1 
General Motors Corp..-..-..-- 10 

$5 preferred__.......-. No par 
Gen Outdoor Adv A.....No par 

eee 0 par 
Genera! Printing Ink... No par 

36 ar No par 
Gen Public Service_....-. No par 
Gen Rallway Signal_-_-.-.-. -No par 
Gen Realty & Utilities.......- 1 

$6 preferred. .......-- No par 


00; General Refractories_....No par 


Voting trust certifs....No par 


0; Gen Stee! Castings pref ..No par 


Gillette Safety Razsor....No par 


Conv preferred_.....-- No par 
Gimble Brothers........ No par 
I a a ins tac csitvin thin nes 100 
Gildden Co (The)-.-...-.- NO par 
Prior preferred.......... 100 
Ce COT. s icceandcen sea 5 
Gold Dust Corp vtc...--. No par 
$6 conv preferred___-.. No par 
Goodrich Co (B F)_...--- No par 
ccs ciel a canna gil 100 
Goodyear Tire & ae.--- => par 
lst preferred ___.-_-. 





Granby Cons M Sm & Pr27 cio 


Grand Union Co tr ctfs_.--.-..-- 
Conv pref series_____--! No ae 
Granite City Steel_....-- No par 
Grant (W T)_..........No par 
Gt Nor Iron Ore Prop_...No par 
Great Northern pref_...-.. -- 100 


900} Great Western Sugar_...No par 


$ per share 


11312Sept 21 


103 Feb 27 





1, , Cae = 2 eas 100 
Greene Cananea Copper-.--.-. 100 
Guantanamo Sugar....--. No par 

ee 100 
Gulf Mobile & Northern. ae 

J Cl 
Gulf States Steel_....-_-- No oo 

,, , SSS | 
Hackensack Water._....---- 25 

7% preferred class A..--.-.. 25 

500; Hahn Dept Stores_...-- No par 

>, eee 1 

2. BOO) Mall Pinte... .occmecescenccoe 10 
Hamilton Watch Co_..._ No par 
oT eee 100 


30, Hanna (M A) Co $7 pf_-. Vo par 
1,500| Harbison-Walk Refrac_..No par 


SS. eee 100 


800} Hat Corp of America cl A---.-1 


64% preferred _......-.100 
Havana Electric Ry Co ..No par 
(| a ee 100 


102 Jan 2 





34 Sept 22 


212 July 27 
101g July 27 
1l Jan 8 
13 July 26 

5 July 24 

9%g Sept 17 
147, Sept 17 

9 Sept 25 
50 Jan25 


34lg Jan 12 
52 11 


27% July 25 
2 Janil13 
114 Oct 22 


13's Oct 26 
71 Jan 9 
5444 Jan 6 
15 Jan 4 
2 July 26 
1012 Jan 9 
812 July 27 
55 July 23 
614 July 26 
1712 July 26 


814 July 26 
20 Aug 16 
2112Sept 20 


14 July 26 
5 July 26 
lig July 25 
47g Nov 5 
553 July 27 
73 Aug 25 


214 July 26 
414 July 27 
1412 Jan 9 
27 Jan 2 
97 Jan 8 
167g July 26 
11%, Jan 2 
28 July 26 


ig July 24 
6% Jan 2 
11 July 25 
13 Aug 6 
50 Jan24 
61 Sept 20 


$ per share 


12712 July 26 


106 Aug 9 


50% 
160!g Jan 31 


10812 Feb 7 





2453 July 26 
89%, Jan 6 
8% Jan 5 
314 Nov 1 
1012 Jan 3 
7312 Mar 10 
2 Nov 2 
2312 July 27 
90 May 2 
1 July 26 
10 Sept 14 
101g Jan 3 
10 July 26 
175g Oct 3 


81g Jan 6 
47 Janill 


253 July 27 
1644 Jan 8 
155g Jan 4 
83 Janl19 

3% July 26 
16 Oct 26 





37g July 26 
4912 Jan 22 
112 July 26 
4lgNov 9 
4 Jan 8 


812 July 27 
1214 July 26 
25 May 14 





18 Jan10 

% Jan 2 
7i4 Jan 16 
5 July 25 
12 July 28 
1514 July 26 
47 Jan 8 
2012 Jan 9 
27 Jan 4 
31¢ July 26 


10112 Feb 2 


116 Nov 7! 





2514 Jan 9 
3ig Jan 8 
35g Jan 26 

25 Janl15 
84 Jan 8 
13 July 26 
87 Jan10 
112 July 26 
193, Jan 4 


101%, July 21 
100 Jan 26 





lp Oct 8 


3 Jan "| 812 Apr 19 


62 Jan24 
1%, Feb 21 
3% Feb 23 

63 Feb16 


8% Feb 7 
2312 Feb 6 


247, Feb 5 
2814 Apr 26 
23 Apr2i 
60 May 1 
14% Feb 19 
2714 Apr 27 
1012 Apr 2 

2%, Apr 17 
1212 Apr 14 
18 Feb19 


61 Febi9 
lll Apr 3 
62 Mar13 


31 Mar 6 
35 Apr20 
11 Jan 3 
30 June 21 


254 Feb 19 
86 Apr21 
6914 July 16 
25 April 
17%g Feb 21 
21 May 4 
22 Febi6 
80 Mar 16 
1714 Jan 30 
2712 Feb 5 


1712 Feb 26 
63 Feb 7 
Feb 19 


3312 Apr 26 
195g Apr 26 

453 Mar 12) 
20 Febi19 
ll'lg Feb 6 
87 Mar 13 
435, Feb 19 
2312 Apr 24 
14%g Feb 5 


10!g Mar 9 


3673 Jan 30 


1% Feb 6 
19 Maria 
21 Maril3 
22 Mar 2 


21 Apri4 
653 Apr 20 
25l2 Apr 23 
90 Nov 7 
553 Feb 7 
45% Mar 3 


35g Jan 30 
26%3 Jan 30 
23%, Feb 23 
1912 Feb 21 
4812 Mar 15 
145g Nov 7 
683, Nov 9 


6% Feb 5 
30 Feb 5 


62% Apr 21 
41% Feb 19 
8614 Feb 19 
11% Feb 5 
7lleg Apr 26 

4\2 Feb 1 
133g Feb 16 
8% Jan 31 
40 Apr24 
31'g Apr 25 
4053 Feb 19 
15!g Feb 19 
3212 Feb 5 
3514 July 9 


59 Apr24 

312 Feb & 
31 Feb 9 
1614 Feb 20 
35% Feb 21 
42 Marl3 
83 Apr20 
264 July 6 
31 Nov 2 
814 Feb 15 


117g Apr 20 
5312 Apr 25 
24% Feb 21 

612 Apr 13 


69 Nov 2 
1lg Jan 23 











Range for 
Year 1933 


High 
$ per share 
2 54 





6 
627, 


123 


1434 
47 
497g 
55 





* Bid and asked prices, no sales on this day. 


t Companies reported in receivership. a@ Optional sale. c¢ Cash sale. 


z Ex-dividend. 


y Ex-tights. 














x 
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New York Stock Record—Continued—Page 5 2959 
July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
Sor NEW YORK STOCK On Basis of 100-share Lots |\Oct. 31) Year 1933 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE 1934 |————_—_— 
Nov. 3 Nov. 5 Nov. 6 Nov. 7 Nov. 8 Nov. 9 Week Lowest Highest Low |\Low High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per share | $ per share |\$ per sh| $ per share 
2%, 2% 234 31g 314] - 33g 33g 314 37s] 6,300) Hayes Body Corp ly Jan 2 6% Feb 15 1 % 3le 
79 «8679 78ig 79 80 80 79%, 80 79 79 1,500] Hazel-Atlas Glass Co 74 Sept1l| 967s Apr23|| 65 65 971 
125 125 |*121 129% *121 12934 *12514 12934]/*12514 1285, 100} Helme (G W)..-.-. 101 Jan 9} 125 Nov 3 94 691g 105 
*145!2 150 |*145l2 150 150 150 |*145l2 150 |*145l2 150 10) PRMNIGEs odes cncvecccane 12312 Mar17| 150 Oct19/} 120 [21614 132i 
*9 11 *8lg 11 *8l4 11 *8l, 11 a fs | cccwse Hercules Motors........ No par 54 July 10} 121g Mar 15 5l4 3 17 
71'2 Zilles} 73 73 744 744) 741g 75ig} 7414 75 1,000} Hercules Powder 59 Jan 4} 8153 July 17 40 15 6853 
#1214 124 |*121'%4 12312 *12114 124 124 124 |*12114 124 20 $7 cum pre 111 Jan 4} 125 July 14/|| 104i, 85 1101g 
68% 69 *65%3 69 69 69 69 69 687g 69 1,000} Hershey Chocolate 481g Jan15| 769 Oct24 44 351g 72 
*9612 9712) *97 9712 9712 9712] *985g 100 | *9914 100 200} Conv preferred 83 Feb16} 101 July 17|} 8lle 64%, 90 
614 634 6% = 7g 67g 778 Tle 734) » 753 773} 5,000) Holland Furnace 4% Aug 8} 10% Apr 23 4 31g 1012 
*8l4 834) *8% 9 *83, 9 83, 8% 83%; 914! 1,500) Hollander & Sons (A)-....-..... 5 5% Jan 2} 13 June 2l 5lg 2% 1012 
*360_ 385 |*3601g 38412 *375 3841s] 375 375 |*36014 390 100} Homestake Mining...-.-.-.--.-. 00} 310 Jan 4/24301g July 19); 200 145 373 
21% 22 22 2214 221g 2234) 223, 2314] 2312 2553] 6,100 ae. ---5 Sgeneed cl A ..No per| 11 Jan 8] 2553Nov 9 7g 4ig 15 
Sig 53g 514 Bz 53g 5 5le 5g 5i2 = 61g} 20,600) Class B............-. No par 253 July 26 67, Jan 26 21g 1 634 
*50 5312} 49 49 *48 517s} *48 52 *47 51 200} Household Finance part pf...50) 43 Feb 5) 54 Mari2 43 43 514 
14ig 1419) *14%4 152 14!2 15 15%g 15l2} 155g 157g] 1,300) Houston Oil of Tex tem eee 1212 July 26) 29% Feb 5 1212 8144 38 
3 3 278 2% 2% «63 3 3 2% 86278 800 Voting trust ctfs new__..-.. 212 July 27 553 Apr 6 212 1% 733 
47\4 4773) 48 48 471s 50 49 4914] 4814 487s! 5,900) Howe Sound v ¢ o_......--.-.-- - 35lg Jan 3) 657\4June 28 20 51g 383, 
943, § *4%, «5 5 5 *45g 43, 45g 47, 400} Hudson & Manhattan... .... 100 453 Oct 30} 121g Feb 7 453 612 19 
%¥lo 13 *9lg 13 *9l2 13 *9lo 13 OGig TS U cdccce!. FEO EOEsebeeecave 05s 100 9\4 July 26' 2614 Jan 24 914 181g Bills 
733 «9 87g Og 87g 93g 91g 98g 9 95g} 10,300| Hudson Motor Car...... No par 61g July 23| 24% Feb 5 61g 3 163, 
2g 2i2 Zig Zig 21g 25g 21g 2% 21g 2% ,600| Hupp Motor Car Corp.....-- 10 17, July 23 7% Jan 30 1% 15g 7% 
15ig 1534) 15% 16 155g 1653) 157g 167s} 16 173g} 10,200) Illinois Central..........-.. 100; 135gJuly 26; 387g Feb 5 135g 8ig 50% 
23 23 *22 26 22%, 23 *23 26 *23 25 6% pref series A_...._.-. 100} 223%,;Nov 7; 50 Apr26 2334 16 601, 
*56 59 | *55 59 *56 59 | *55 59 | a55le 5512 20 eer 100} 48% Jan 5| 66 May 2/| 46/s 31 60 
*83, Qlo} *8%, Ql *83, = Ql 91g «Gla 93, 10 110 RR Sec ctfa series A.... 1000 7igSept 19} 2414 Feb 6 712 41g 34 
*2lp 2%) *2lg 23% *21p 284 25g 25g) *25g 234 100} Indian Refining...........-- 10 253May 19 4%, Apr 5 23g lg 4l2 
26 2614] 2534 2612 26 2612) 265g 2673] 2614 271s] 6,700) Industrial Rayon.....-... No par| 19% July 26) 2712 Oct 16 193, — a 
*50 53 *5llg 53 52 52 252 5234, 53 5Al4 Ingersoll] Rand.......... No par| 4912 Oct 26) 73% Feb 3 45 191g 78 
*106%, ..../*106% .... PION cnunl ICON 4acct* IO banal ousann aes 1 105 July 16| 116% Apr 20]; 105 105 106 
39%g 393g] *391g 39% 393g 395g] 395g 4012] *4219 45 1,400} Inland Steel_........... No par| 344Sept 14) 49% Feb21 26 12 457, 
*3 3g} *3 3lg 3 31g 31g Big] *3ig Bly 300] Inspiration Cons Copper-_--.-.- 20 3 July 23 67g Feb 5 3 2 91g 
Ni 4g 4ig Aig 4ig 4g 41g 4g 41g 414) 1,500] Insuranshares Ctfs Inc........ 21g Jan 2 414 Apr 25 2 14 378 
141g 14g) 14 1414 14 14 137g 1453} 13lo 141g] 2,300| tlnterbero RapidTran vtec -..100| 5SigJuly 26) 157gSept 10 5le 41g 13%, 
*1012 13le] *1012 1312 *10!2 1312] *10l2 1312} *1012 1319} -._... Certificates.........-. No par 6igMay 11} 12 Aug 27 5 5 107g 
*415 5g) *27g 5a, *41> 53g) *4lo 6 a, oe RR Internat Rys of Cent Amer--.100 2 Aug 6 7 <Apris 2 15g 7 
*3%g 0 4lg) *33g 5 *3lo 5 *3lp lg 41g 4g 10} Certificates.........-- No par 212Sept 20 63g Apr 19 3 llg 4 
*12\4 13 13. 13% 13 14 15 15 131g 1312 et , Pie tnows dé wominie 100 753 Jan15) 22% Apr 17 65g 44, 20 
*2% 863 *212 3 *2%, «3 *27, 3 3 31g 900} Intercont’] Rubber......No par 24 Jan 15 5%May 4 2 5g 412 
#41 453} *41g 453 45g 45 473 5 4% 5 1,500) Interlake Iron.......... No par 4 Sept 14) 11% Feb19 4 2ig 12 
4 4 4 414 4 44 4 4\4 4 45g ,900| Internat Agricul... -- ~.-No par 2 Jan 8 61g Feb 5 1lg 7g 53g 
*28 30 *2814 30 *28l4 29 29 29 2912 33 700 Prior preferred........... 00}; 15 Jan 8| 37% Feb 3 10 5 2712 
140 140 141 141 14114 142 142 14212] 142 14314! 2,300! Int Business Machines _..o par| 131 June 2) 14914 Jan30)| 125% 7534 15314 
55, 634 5%, 6 57g 57g 614 6% 6 614 700| Internat Carriers Ltd.........1 412 July 26) 121g Feb 21 4 2% «6107 
215g 21%] 2212 234 2214, 23 2312 2353) 233, 2534] 5,800] International Cement....No par| 18%3Sept 18] 387% Feb 5)]| 18% 61g 40 
32%, 33 3212 33 33 3453) 34l2 347s! 35 36 | 13,800] Internat Harvester._...-. No par| 234 July 26) 467%, Feb 5)| 2314 135g 46 
*125 130 |*125 130 *125 126 126 126 |*123 126 100 (, a eee 100} 110 Aug3l} 126 Nov 8] 110 80 1191, 
31g Big 3!g 34 3!g Ble 314-338 314 312] 5,200) Int Hydro-El Sys cl A_..--.--- 25 3ig Nov 1 91g Feb 7 Big 21g 137% 
*2\4 iz] *23g 2le 21g 2i 21o 2le} «212 te 500| Int Mercantile Marine...No par| 2\4July 27} 6 Jan24 24 1g 673 
22%, 22%) 22% 23lg 231g 24 2312 24 23%g 237, | 26,000) Int Nickel of Canada....No par| 21 Jan 4| 2914 Apr 27 14% 6%, 2314 
*12d12 12753] 12612 12612 *126!2 127 |*12612 127 |*126!2 127 100 100} 115% Jan 13) 130 June 26j/ 101 72 115 
ane “Gens atic. wade Che mis, ogee ‘wane Sta coe Internat Paper 7% pref.....100) 10 July 27; 25 Apr24 84 21g 21% 
"214 233] *2lg 28g 2% 23g] #255 #25 27% 100} Inter Lie | & Pow cl A....No par 2 July 23 612 Apr 20 2 lz 10 
*llg = 13 l%g 14 *lig = 15g lig lg} =*1lg = 200| Class B....-. Cieeene No par 11g July 27 31g Apr 21 1lg 4 5% 
i: | %3 «#1 1 1 1 llg 7g lg} 1,400 wae © ee ee No par 73 Oct 11 2% Apr 23 7g 4 4 
1014 10%} 10% 107%, 10%, 12 12 1219} 11% 1214] 5,100) Preferred............-.-. 81g July 26) 247% Apr 23 678 2 2212 
*19l 1934) 193, 197 19%, 20 20%, 20%) *20 207g] 1,100) Int t Printing Ink Corp...No = 9 Jan13} 25 Apr2l 9 31g «14 
*84 85 85 85 Stock 85 85 85 85 85 85 190| Preferred.............-.- 66 Jan 2} 90 July 13 65 35 71 
*291g 3034) *29 307% 3012 30!2} 30 3012} 30 30 500 gulcuastennll Salt..-..-- No a: 21 Jan 3) 32 June19j} 20 13% 27% 
*42\o 43 43 43 | Exchange 4312 4312} 437, 437s) 44 44 400] International Shoe......No par| 38 Sept19} 50% Jan 26 38 243g «= 63g 
*21 2219] *20l2 2212 2214 2214) *22 2219} 2212 23le 400| International Silver_....... -100} 19 July 45% Feb 15 19 9%, 5912 
*63 65 *60 65 Closed 64 64 65 65 *63l2 65 60 7% preferred...........- 1 59 Jan 8412 Apr 9 40 2412 +717 
8% 9 87g, ig 9 93,4 93g 97%, 91g 934) 12,500) Inter Telep & Teleg se ae aca No par 712 July 26 17% Feb 6 Tig 5lg 21% 
10% 10%) 10%, 10%) Election 11% Allg} lle Allo} 114 12 1,200} Interstate Dept Stores_..No par 3lg Jan 4) 16%, Apr 20 2% llg 87, 
*63\4 671g] 63'4 6314 *61 6713) *61 671g) *62 671g i. | ae 100} 215g Jan 4| 721g Apr 24 1614 12 \ 
*5le2 6 *5lo 6 Day *5lo2 6 6 6 *53, 612 100| Intertype Corp........- No par 55g Jan 3} 10 Feb 8 4 1% 8611 
2914 2934) 29 29 *29 2912) *2914 2912} *2914 29lo 400} Island Creek Coal. .......-.--- 1|) 24% Jan29| 3053 July 18 20% 11 32 
*105 108 |*105 108 *10512 108 |*105 108 |*105 108 | ..---- NS eee 1} 90 Jan3lj 110 Aug 7 85 85 90 j 
*53 54 53 «53 537g 537s) *53 55 54 «54 300] Jewel Tea Inc.........-- No par| 33 Jan 9| 54 Nov 9/| 26 23 45 
485g 491g) 49 50% 49 5173} 5114 5212} 52 5514) 52,500 ey ——~ i Scien cons ---No par| 39 Aug 6] 66% Jan30)|/ 3612 1214 6313 
117!g 117'g] 11712 11812 116 117%) 11734 117%) 118 118 620 EE 00} 101 Jan 4] 118!2Nov 5 87 42 1061g 
*130 142 |*130 142 *130 142 |*130 142 |*130 142 |} -.---- Joliet & Chic RR Co 7% gtd.100} 135 Feb14} 140 Oct1l1j} 115 115 115 
*47\4 49 *481g 50 *481, 50 493%, 493,) 50 51 60| Jones & Laugh Steel pref...100) 45 Aug 1) 77 Jan23 45 35 91 
*112 11344/*112 113% 112 =113%)*112 114 |*112 114 | -----. Kansas City P & LpfserBNopar| 9773 Jan 3] 114 Oct 25 9773 98 110 
*75g B14) *75g 984 *75g 834) *75g 8l4 8 Ble 200 Kame City Southern.....--. 100} 653July 26} 19% Apr 21 6 612 1g 
*12 = =12%) 1212 1212 12 12 | *11 1219} 13 13 300| Preferred............-.-- 100} 11% Aug 7| 2712 Apr2l lll, | 212 4 
*7 734) *7 712 *7, #88 7,4 Tg) #7 712 100} Kaufmann Dept Stores a ee 6 July 26; 10% Apri13 54 253 93g 
*1444 15 15 15 15 154g} 153g 1512) 16 1612} 1,200) Kayser (J) & Co_._....--.... 13%, Jan 4| 1812 Apr 20 12 67% «6:19 1g 
*35 40 *35 40 *35 40 *30 371g] *30 ee Keith-Albee-Orpheum pret’ “i60 20 Jani19| 3712 Aug 2 15 8 26 
15g 15g llg 15 llg Le 1%, 24 llg 17%} 20,100) Kelly-Springfield Tire.......-- 11g July 26 412 Mar 12 1g 7g 61g 
87 8 7g 7g Zip 712 7i2 1012 75g (Bly ,600 6% preferred......... 5 July 26; 20 Jan30 5 6 31lg 
*6 71g 6 6 *57, 6 6 6 *53g «= 71g 200] Kelsey ‘Hayes Wheel conv ag | 3 July 28} 10 Feb16 21g 2 8 
Big Big 3 3 *3lp 4 314 Bly 3% = By ie: 8) eg 23, Sept 15 712 Feb 16 ll llg 6%, 
14%, 15lg} 15lg 15le 153g 157g} 151!2 157g! 15!2 1612} 14,200) Kelvinator Corp 115g July 26) 2114 Mar 14 7 3ig 155g 
*80 85 *80 84le *80 8410] *72 8334) *72  aenmane Kendall Co pt pf ser ean’? par| 651g Jan18} 90 July 20 55 30 73 
165g 1634) 165g 167 1644 1753] 17 17%} 1714 175g} 16,000) Kennecott Copper... 16 July 26) 23'gJune 13 1553 733 «26 
*9lo 10'4] 10 10 10 10 *81, 10 10 10 300; Kimberly-Clark... 10 Nov 2| 18% Apri2 93g 5% =. 258g 
%Z3ln 4 *3lo 5 *3lg 5 *3lo 5 iy 2 2 Pe Kinney Co... . aoc No par 3 Jan 16 74 Apr 13 2% 1 614 
*20%, 22 22 22 24 24 25 25 *23l2 25 60 |, si ES 131g Jan 6) 41 Apr26 12 453 30 
1814 1812] 1814 185s 1812 187%| 18% 19 | 1853 1912] 17,600) Kreage (8 8) Co........- ----10] 13% Jan 2/ 22% Feb 5j/ 10% 5lg 16% 
110 110 a3 CUD *109 111 |*109 110 |*109 110 20 7% preferred.........-.. 100} 101 Jan 4] 111 Mari6 9914 88 105 
414 414 44, 44 *35g Alo 4 4 *35g Ale 300| Kresge Dept Stores....--. No par 21g Jan 6 714 Feb 7 2 1 733 
*393, 48 | *393, 48 *393, 48 | *393, 48 | *393%, 48 | -.-._- lh eae 1 19 Jani12} 55 Apr 4/| 12 10 25 
*57 581g] *57 59le *57 59 5812 58le} 59 59 300} Kreas (S H) »' ?-- — No pod 36 Jan 3| 65 Sept 4 27% 27 441, 
2773 «28 2812 287, 281g 2844) 22853 29 28 28731 6,000; Kroger Groc & Bak..... No 234, Jan 8; 335g Apr 23 19 141g 355, 
*21 2273) *211g 227 *211o 2273] 227% 227%) *2114 23 20} Laclede Gas Le Con St Louis ° foo 20 July 26) 631g Feb 13 20 30 80 
*30 35 *32 35 *30 35 *32 34 *32 + | Te pore 5% preferred..........-. 100} 30 30; 60 Feb 9 30 37i2 +61 
*261g 26!2] 261g 2614 26 6212] 2614 267g] 261g 2653) 5,300) Lambert Co (The).....- 313g Feb 5}| 19% 193g 41lg 
*9 104) *9 1014 3Olgl SO”: Alar”. 90. - Di cceane OS a 1414 Apr 19 4lg 3 1012 
91p  Qlo} Oleg Dlg 9 9%) *9 g! 9 103] 1,800) Lee Rubber & Tire_......-.-- 141!2 Apr 26 5ig 3% = 123 
*12 125g} 125g 13 131g 134g] *13%g 1414] 14% 14%, 500} Lehigh Portland Cement 20 Feb 23 9 5% «=27 
, I | mee ie ee ys ee icin. ee ieee 7% preferred _.. 81 Apr 26 73 78 
*105g 114] *107% 11% 10%, 11'4] 11 1ll4} 1114 11%] 1,200] Lehigh Valley RR--- 91eJuly 26) 21144 Feb 5 91g 85g 27% 
31g lg] Big Bil #31, 3 31g 33) Big 3ig 900 Lehigh Valley Coal_.__-- 21; Jan 8; 5 Feb2. 2 1 63g 
*1414 1434] 145g 1453 1412 1419] *1312 14 | *1312 14% 400 Sk eS Ba ee 5 Jan 3) 16%July 19 4 212 12 
*6614 6814) 67 67 66 6833] 6814 6824] 6812 6914] 8,600 canae Corp (The)-_.-... 6414 July 26) 78 Feb 6 58% 37ig 79% 
1412 14lo} 1412 14le *141o 1434] *1412 1434) 14%, 143, 400; Lehn & Fink Prod 1l!gSept 17| 2312 Apr 19 1llg 14 2314 
241g 2410] 245, 25ly 251g 25le] 25l4 25le] 25!g 2534} 11,600) Libby Owens Ford Glass..Nopar| 22!2Nov 1) 43% Jan 19}; 21 43%, 37% 
*1953 20 | *193g 20 195g 195g] *1912 1973] 20 20 200} Life Savers Corp.......----.- 5| 171g Jan 8; 24 Apr23\| . 155 155g 22h |} 
*100!2 102. |*103 10312 102 103 |*101 ~ 10312] 1034, 103%, 400 Liggett & Myers Lamuapoctaea * 73 Jan 6| 103% Nov 9}} 71's 49 98 
102%, 1027s} 103 103 102%, 104 104 10414) 10312 10419} 5,500 Tt i. ccesecaeneees enn 741g Jan 8| 10412Nov 9 73\%4 491, 99% 
*149 152 (*148 152 *148 #151 151 151 {*149 151 100 PE cnaccseccenewnee i90 129 Jani13| 151 Nov 2!! 123 121 14013 
*19 20 *191g 20 19 191g} 19t2 1912} 20 20 500 Pd Tulip Cup Corp...-Ne par| 16 Jan15| 26!gJuly 18| 1414 13 2112 
15% «157g} c1614 1614 16 16 *1612 17 *171, 18 300 ma Locomot Works..--Nopar| 15'\4Sept 12} 36% Feb 5 154 10 31% 
*1310 14 | *13 14 1314 1314] *1312 137%] *1312 1414 100 une "eee o par| 1112 Oct 16| 19% Feb 6)) Il1l2 63%, 19% 
#2053 21 21 21 21 2ilg4] 211g 2il4} 20%, 2112} 1,700) Liquid Carbonic_......-- Neo par| 16igJuly 26) 35% Apr 23 161g 1014 50 
3012 3073} 307% 31', 303, 31%) 307% 3134] 307% 317g) 24,100] Loew's Incorporated...--No par| 207% July 26) 35's Apr12 1912 Blog 36l2 
97 97 98 98 98 9910] 994%, 9934) 9812 9812 80 Preferred_......-. --No par Jan 993%, Nov 8 66 35 781g 
15g 15g 15g 15g Ilo 15 15g Ss 15g 15g 144} +=+1,700| Loft Incorporated.......No par llg Aug 15 3 Jan3i 14 llg 4\4 
*13, 17, 1%, 3 Zio ‘3 23, 278 24g 212) 11,200) Long Bell Lumber A....No par 1 July 26 3 Nov 5 1 lg 5le2 
*34 36 3514 351, 3514, 36 36 36 3534 3614] 1,500) Loose-Wiles Biscult......-.. 25| 3314 Oct 29| 244% Jan 17 3314 1914 44% 
*119%4 123%4)*119%4 12334 *1193, 12334]*11934 12344)*119%4 12344) ------ 7% ist preferred.....-.--.. 100} 119% Jan 11} 12812July 13); 116 113!2 120 
181g 181g] 181g 1812 181g 18%] 181g 18% | 18!g 18%s| 10,000) Lorillard (P) Co........---- 10} 15% Jan 8| 1912 Feb 5 14% 10%, 254 
*117l2 120 11712 11712 #118 125 |*118 125 118 118 50 i SS - 100} 102 Jan26) 118 Nov 9 9812 8712 106 
of! lig} *1 llg lig Ilg 1lysoly Ig 1% 500} Louis eee No par 1 Oct15 3%g Apr 4 1 4 
*7%, «69 812 Ble 83%, 93) 10 114g} 10% 10% 280 a a 1 74 Jan 2) 232 Apr 4 6 31g 29 
*135g 147s} 141g 1419 1415 1412] 145g 1453] 14l2 1412 800| Louisville Gas & El A...No par| 13 July 26; 21 Feb 7|| 13 137, 25% 
*4119 4210} 413%, 42° 411g 4210] 4212 42%} 421g 4212} 1,100] Louisville & Nashville....-- | 37% Sept 18} 6212 Apr20|| 34!l2 21 = 6712 
*12 1219) 12 1212 #125, 13%, 13%g 14i9} 14 14 1,600] Ludlum Steel. .......-0--e<es 814 July 26} 1912 Feb 20 Tle 4 201g 
*68 75 | *69 = 71lg 71llg 71ig} *697g 85 | *707g 85 100} Conv preferred.-..... No Po 60 Oct10} 97 Feb20|| 50 143g 95l2 
*37 3712] 3712 37le 383, 3834] 3912 3912} 3914, 39%4) 1,100) MacAndrews & Forbes.....-.. 10} 30 Jan 5| 39%Nov 9 21 91g 31% 
WEE . canst "he adhe 130° «430 FORD pcan PEIRM seen 10 6% preferred............ 100} 95 Jan13/ 11114 Oct 24 875g 74 96 
ee | Gee Se a ee ee deg baal deeabieeee Mackay Cos preferred..-...- 100; 20!g Aug25) 33 May 2 201g sar’ Gaim 
* Bid and asked prices, no sales on this day.. t Companies reported in receivership. a Optional sale. cCashsale. s Sold 15 days. 2 Ex-dividend. y Ex-rights. 
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Nov. 10 1934 








Friday 
Noo. 9 


STOCKS 
NEW YORK STOCK 


Range Since Jan. 1 
On Basis of 100-share Lots 





Lowest 


Highest 


yl 








3g 
2753 
2314 
3g 
14934 149%, 


1431g]*140 1431 
112% 112% a et th 


1% *11, 2 





























212 *7g 212 


5l2 5% 


4 
150% 


gi Fig 


5g 
3914] 3812 3912 
115g) Ill, 11% 


*375g 41 


1053} 1053 1053 
2 *2014 2112 


2} 4012 41 
*105 110 
*6 7 


612 61g 653 
207%, 2112 
21 223, 


*11 12 
19 20 


Ble] #212 3le2 
7lg 7% 


*116 120 
*110 125 
*3g 








*% «(1 





$ per share 
2514] 25 2612 
4614) 4512 461g 
473| *453 47g 
18%} *181g 1853 
210} *17%g, 212 
1812} *15 167 
17g} *1l% 2 
614 5% =—«6 
57s *41e 57 
3812] *33 3912 
247g} 2312 24 


14) *lle 

51g 5 5 

61g 6 61g 
7g % 4g 





12 
“9 ~ Ole 
193g 143, 
*53g «6 


*121g 12%, 
7812] *75 7833 
80 80 
9212 92% 
3414 345g 
“4 3} *1lg = =2%4 
16712)*16712 170 
99 98 98 
133g} 12% 13 
4012] 3912 40!2 
314 31g 338 
641g 641g 
* 8 


7 
coonl 987 ewee 








EXCHANGE 
ov Par 
Mack Trucks Inc..... --No par 
900} Macy (R H) Co Inc..... No par 


400 ae Oey -— vtoc...No par 


preferred......--.... 
tManati Sugar... -------2 2. 100 
Mandel Bros._.....-----No par 


Marine Midland Corp......-.-. 5 
Market Street Ry.......... 100 
Mn anne coc cencocs 100 

r preferred........... 100 

2 preferred........-... 100 
Marlin-Rockweill ........ No par 
Marshall Field & Co..... No par 
Martin-Parry Corp..-.... No par 
Mathieson Alkali Works..No par 
May Department Stores_..._ 10 
BEEP GE Giscecvccoccsoe No par 
PROGINS snateoengoce No par 
Preferred ex-warrants..No par 
Prior preferred........ 0 par 
McCall .— eae No par 
er. oy | Stores classA..No par 
ga eeeegecesese No par 

Conv preferred. _........ 00 


enaenes 
McGraw-Hill Pub Co...No par 
McIntyre Porcupine Mines..__5 


000} McKeesport Tin Plate...No par 


McKesson & Robbins 











Melville Shoe__..... --No par 
Mengel Co (The).......-..... 1 
preferred............ 100) 


Miami a fT 
Mid-Continent Petrol........ 10 
Midland Steel Pred...... No par 

8% cum Ist pref.......--. 


600} Minn-Honeywell Regu_..No par 


Minn Moline Pow Impl ..No par 
Preferred 


Minneapolis & St Louls_...100 
Minn 8t Paul & 8S Marte. ..100 


i eee 100 
4% eased line ctfs....... 100 
Mo-Kan-Texas RR-_..... No par 
fe S60 Aiccscsne 1 
tMissouri Pacific. ......... 100 
Conv preferred._........ 100) 
Mohawk Carpet Mills....... 
Monsanto Chem Co......... 10 
Mont Ward & Co Inc._...No par 
Morrel (J) & Co........ 0 par 


Mother Lode Coalition...No par 
Moto Meter Gauge & Eq 1 


Motor Products Corp....No ar 





No Amer Edison pref....No par 
North German Llioyd-.-.-..- anond 
Northern Central........... 50 





$ per share 


22 July 26 
3514 Sept 14 


253 Jan 
151g Jan 17 


512 July 27 
26 


312 July 20 
4's Nov 5 


$ per share 





1 Jan 9 
17 July 31 


414 July 26 
11% Jan 2 


91g July 26 
612 July 26 
Oct 2 


Jan 4 

173 July 26 
1512 July 26 
14 July 30 
3% Oct 26 
1% Jan 8 
17g Oct 24 
4%, July 27 
1314 Sept 17 
2 July 26 
314 July 24 
121g Jan 4 





1g July 17 
6 July 27 
1514 July 27 


37, July 26 
14 July 26 
1253 July 26 
2012 

3ig July 23 


514 Sept 14 





aa 











121 Apr 24 

414 Apr 24 
32 Jan25 
195g Apr 11 
1233 Mar 3 
40%, Jan 24 





9% Feb 7 
22%, Apr 21 
58 Nov 7 
3553 Feb 15 
551g Nov 9 
71 Apr is 


1%g Feb 8 
12 Feb21 
44% Feb 15 
1612 Feb 16 
1553 Apr 23 
46 Apr2l 
254 Apr 13 
115g Feb 16 
24 Oct 


131% Jan 31 
12% Mar 19 
4912 Jan 16 


14812 July 23 
2353 Feb 6 


18%June 9 

37g Oct 22 
28's Nev 7 
315g Feb 1 
327g Apr 24 


163 July 14 


145 July 18 
116 Aug 7 
1512 Feb 6 





9912 Apr 10 


1097g May 26 


88 July 18 

















1933 to| Range for 
Oct. 31| Year 1933 
Low Htgh 
$ per sh| $ per share 
22 1312 
2414 65% 
15g 7 
53g 1958 
73 544 
26% 
4 5% 
3g 97% 
llg 97, 
12 28 
6 20 
5l2 +23 
1g 4 
47g Bs 
5 1llg 
lg 31g 
1 44 
1% 8 
lg 312 
6 23'4 
4144 18% 
Ig —L% 
14 4653 
100!g 112% 
9% 33 
lig Big 
Big 15 
8 1l 
15 58 
13 3034 
4% = 4% 
lig 6 
2ig +21 
81g 
18 483, 
441g 95% 
1% §©61312 
35g «25 
\4 333 
2ig 227% 
834 28% 
20 
22 57 
21 
131g 22 
15g 
3% 16 
3 17% 
26 72 
13 3633 
78 5% 
30 
lg 2% 
lg 578 
% 8le 
21l2 «=14le 
53, 17i)g 
lllg 37% 
lig 1014 
15g 1514 
22 
25 83 
85g 287, 
25 56 
4912 64 
Ig 21g 
734 3684 
llg 115g 
lig 10% 
5 25 
5 184, 
15g Ile 
2012 
ll'g 27 
13 57 
llg 7 
93g 10!lg 
14 97, 
311g 60 
118 §145 
51g 235g 
10!2 425% 
8s 2ig 
ly 10 
207 33% 
5 193g 
431%, 140 
101 128% 
75 109g 
67% 862012 
lg Zig 
Ig 13g 
15 551g 
2853 
17 601, 
61g 27 
lig 121g 
31 
13g «11% 
61g 23lg 
1 5812 
Zig =. 2753 
3414 
2% «6117 
22 
100 158% 
125 
4 2% 
754 80 
llig 34% 
18 56 
7g 15 
Ig 312g 
1% 6221, 
31 90 
70 101% 
83 110 
173g = 387% 
lp 475 
1lllg 177 
8712 
1214 3613 
1 46 
9 
39 79 
69 7612 








* Bid and asked prices, no sales on this day. 





t Companies reported in receivership. 





a Optional sale. 





¢ Cash sale. 





8 Sold 15 days. 





z Ex-dividend. 


y Ex-rights. 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 ieee to| Range for 
for NEW YORK STOCK On Basis of 100-share Lots 31] Year 1933 
ur 0 y ues. y ursday Friday the A E — 
Saturday Monda: Tuesday | Wednesday ; Th EXCHANG Onose 
I Noe. 3 Nov. 5 Nov. 6 Nov. 7 Nov. 8 Nov. 9 Week Lowest | Highest Low \Low Htgh 
$ per share! $ pd share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per shi $ per share 
181g 1833} 173, 18%, 177g 195g] 187g 19%) 185g 2014] 10,000) Northern Pacific_._._.._- --100] 141gJuly 31] 3614 Apr20|| 1412 95g 347 
38 401s) *38 4012 *38 4012] *38 4012] *388 4019] ______ Northwestern Telegraph.....50] 33 Sept13} 43 Apr26|| 3% 26%, 43 
*1%, = 17% 17g 1% 2 21g} 2 214 214 214] 1,100) Norwalk Tire a Rubber ..No par 15g July 27| 412 Feb 19 15g lig 5% 
*32 +38 | *32 38 : BD i Se - i Me. Sti Proferred..............-... 50} 30 Augi13| 40l4Sept 5|]| 30 36 
91g 93g 914 95g 94 10 93, 97 95g 97s} 6,700} Ohio Oil Co_____.. -----No par 81g July 26] 15% Feb 5 Big 4% §=61753 
27g «=27%| 25g 27 2% 3 3ig Bly 314 314] 2,100] Oliver Farm Equip..__-. -No par} 2 July25| 7 Feb 5& lig 8 
*13° 1414] 135g 135g 141g 1419] 1412 1512} 1473 15 1,300] Preferred A__........No par| 9 July 27| 27%, Feb 5 9 3% 
*41p 434) 45g 434 4% 5 5 5 5 512} 2,500) Omnibus Corp(The) vte... No par 35g July 27; 6%July 9 353 1% = 8% 
*7912 88 *79l2 88 *79l2 88 *80 88 *80 on | acaeee Proferred A...c.sccccsccs 100} 83 Sept26) 95 Jan 3 78 64 95 
*9 953} *9 95g 91g 9% 91g Ql 9% 10 600} Oppenheim Coil & Co....No par 51g July 27| 1453 Mar 31 5ig 21g «15 
*1314 1312} 13% 14 133, 1414] 135g 14 13% 15 5,700| Otis Elevator_..... -----No par| 1314 Oct 26] 1933 Feb16|| 113% | 101g 25% 
*100 103 |*100 103 *100 10112] 10112 10112] 10112 102 140] Preferred_.......... -----100} 92 Jan 18] 1021, Aug 22|| 92 931g 106 
414 414) 412 4% 47, 473) 43, 47) *415 47s| 1,200] Otis Steel__......._._. -No par| 35gJuly27| 8 Feb19 3 ly Oly 
*1453 15l4] 1544 154 *157g 20 161g 17 1512 161g 400} Prior preferred..... ------100] 9 Jan 2) 25 Feb20 713 2 «21% 
*35 3812] *35 3812 *35 3812] *35 381s] *35 381] _..._- Outies Co............- -No par| 30 Feb 5| 45 Apr 5|| 28 22 42 
J et eg aK Car Preferred................ 100} 97 Jan23| 1141gMay 19]| 97 100 6105 
80 80 8012 81 8034 81le} 8112 8lle} 81 82 3,100} Owens-Lilinoie Glass Co......25| 60 Sept17| 94 Jan30/| 60 311g 96 
*13g 219] *1lg 3ly *15g 31g] *15g 0 3lg] *#15g 0 Bly] 2 Pacific Coast. ......... -----10} 2 Jan 4) 6% Maril4 2 1 7 
4 41g} 414 Sle 5lz Ble} *41g° Bla] #412 Ble 210} ist preferred_......_.. No par} 3% Jan19} 11% Apr20 3% 153 10 
*214 4% 212g 2ig 21g 3 *2lg 4% 3 3 150' 2d preferred.......... No part 2 Jan 3 612 Mar 14 2 1 7 
' 
1614 163g} 1614 1612 1512 1612] 15% 16 1514 15l2 8,200] Pacific Gas & Electrio....-_. -~-25] 12% Oct 4/ 2312 Feb 7|| 12% | 15 32 
| 2514 2583) 25%, 2614 253g 261g) 25 253g] 2419 25 3,900; Pacific Ltg Corp.......No par| 20%Sept17| 37 Feb 7/| 20%} 22 433, 
*2012 21 201g 2014 201g 201g! *20 21 20 = 20g 700| Pacific Mills......._. ---No par| 20 July 27| 384 Feb 5|| 19 6 29 
7 75 75 75 7% | *73 75 75 75 150} Pacific Telep & Teleg____.- -100} 71 Oct30} 85!2Mari13]| 69 65 94% 
*105 115 |*107 115 *110 115 |*108!2 115 |*10812 115 | _.___- 6% preferred_.......... -100} 103 Jan 3] 116 June22|} 99% | 99% I1lle 
6%, 6%) *6l2 7 7 673 «66% 63%, 7 600} Pac Western Oil Corp..-.No par 612 Oct 4 8%, Apr 25 5lg 5%, 91g 
Blo 35g} Bln 3% 35g 334) 35g 38 35g 334) 20,300) Packard Motor Car.....No par| 2%July 26} 653 Feb 23 2% 1% = 6% 
*103, 1114) *10% 11% *103%4 1114) *103, 1114] *103, 1114; _.___- Pan-Amer Petr & Trans ......5| 10% Jan 9) 1ll2 Jan 30 84 8 14 
7) 691 1°) 8621 *19 «= 31 21 21%) *19 22 200| Park-Tilford Inc_.........- --1} 17 July 26) 3512 Feb 6)| 165, 6 363g 
#53 3% lg 5g *l9 5g lg 7g % 6 (1 1,500] Parmelee Transporta'n...No par lgNov 5 2 Feb 5& 53 33 3 
% % 7g 7g 1 1 1 1 7g 7g 600} Panhandle Prod & Ref...No par 5g July 24) 212 Apr 6 5g | 
| *7 9 9 9 9 9 i i 1012 1012 130} 8% conv preferred___.._.. 100 7 Oct30} 2112 Apr 6 7 5% ©6200 
3% = 4ig} 4 4l4 4lg 43g) 4l4 43g) = 41g 43g] 21,100] $Paramount Publix ctfs_...._10 1% Jan 2) 57 Feb16 lig Ig = 2ig 
314 34g] lg 38g 3ig 312} = 3lg_ 35g} = 31g ss 319] 7,100] Park Utah C M-_..-...._.___. 1 2igJuly 26) 673 Feb15 2 % 64g 
lig Ll 1 «61% Ig 1 lly 1 114 133! 6,500) Pathe iamnes ain ata No par 1g July 27 4144 Mar 2 1g \4 212 
1312 1312] *125g 13 121g 1312) *123, 13! 13 134g} 1,100] Preferred class A......No par| 101g Jan 4| 24%June 12 43, ly 14% 
12%, 1234] *12% 131g 13 1314) 12% 1314] 131g 1353] 1,900) Patino Mines & Enterpr..Nopar| 1212Sept18| 2lig Jan 2|| 122 5% 25 
*13g 15g] *13g LI lig 1lg} *13 Ils 13g lg 500] Peerless Motor igeneuuaael 3 lg Oct 4) 4%June 5 14 % = Dlg 
57 574) 57 57 5712 5712] 5712 5712] 5712 5814| 2,800] Penick & Ford......... “No par| 4453Sept17| 64 Jan30|| 4453 | 22512 60% 
6614 66%) 6612 67 6612 6814) 671, 6814] 67% 6812) 6,900] Penney (J C)_.........-Ne par 5lig Jan 4| 6853 Oct 25/| 351, 194 56 
. ee eee ug Ms Pe Preferred......._...... -100} 10512Mar 8] 108!gMay 16|| 103 90 =: 108 
3lg 312] *2l2 33g *2lg  3l4 3lg Ble] *21g Bag 200} Penn Coal & Coke Corp.....-10 1% July 27 54 Apr 26 17 % 953 
353 3% 37g 0 43g 4 45g 414 4ly 41g 45s! 6,300! Penn-Dixie Cement.....No par 27, July 26 7% Feb 5 2% % 912 
*14 16 1514 154 | ee ie ae 1712 1912] 1,100] Preferred series A.----0- 0308 1214 July 26} 32 Apr24j/ 10 41g 382 
2Z1g 221o] 2214 2234 223g 2333] 223, a3 223g 2312] 11,900) Pennsy:vania________.- ---50/ 20!gSept 15) 377%, Feb19/]| 20ig 13% 94214 
58 58 6014 6014 *57 60 | *58le 60 64 360| Peoples Drug Stores..-..No par| 21 Jan 9| 64 Nov 9]| 21 10% 32 
110 110 |*110 112 *110 112 |*110 112 *110 112 20| Preferred...............- 100} 86 Jan19] 112% Oct20]| 80 65 87 
21 21's} 2214 22%, 2134 223g) 213, 2214) 2112 2214] 1,600 rears @ L & CO (Chic)_...100} 20 Nov 1| 43% Feb 6j]| 2012 | 25 78 
*2lg 4lo] *21p Aig *2ig 4lg]) *21p 41g) *21p 4g) _..__. & Eastern._.._... .--100) 2 Sept 1 8 Feb17 2 7g 9 
*153g 17 | *145g 1934 *145g 1934] *145g 1934! *145, 193) ______ fon 3 Marquette... _. -------100} 12 Aug 7| 38 Apr24j| 12 3% «637 
*24 2912] *24 2912 *2212 2919] *221g 291g) *2219 2919) ___._- Prior preferred__._..- ----100} 18 Jani3]} 511g Apr23j} 1412 6 4412 
*19 30 1*19 £30 *1714 30 | *1712 30 | *1712 30 | -_---- erred.____ RES: 100} 13!g Aug 7| 43 Apr23j} 12 412 3813 
15 15 | *14% 15 15 15 15 15 15 15 400) Pet Milk.........._.. --No par| 9% Jan 3| 1514 Aug 27 94 6ig 15% 
83g 833) 87g) 087g 87g 9 9 9 9 9 3,100| Petroleum of Am.......- 5| S8lgJuly 27] 14% Feb 3 Bg 45g 15 
135g 14 137g 137 135g 1412} 1414 14%] 14 1419] 12,500] Phelps-Dodge ----------25| 131gSept17| 187% Apr26|} 11% 412 187%, 
*30 31 st oS 3012 307%! *305g 31le| *30 3058 300} Philadelphia Co 6% pref. -_... 50| 24% Jan 2) 37 Feb 9j]| 21!2 | 211, 36 
iis 55 = «55 ee ane. @ ee ee 100} $6 preferred_......._. No par| 49 Jan12| 64% Feb17)| 38% | 38% 62 
*2 253) 2 2 Stock *2 25g|  *2 253) *2 25g 100 Pavadsighte Rap Tran Co....50} 2 Nov 1| 6 Apr25 2 2 5%, 
*5 5%) *5 5% 53%, 534) *5 57g *5 57g 200| 7% preferred__........._- 50} 413 Jan12| 16 Apr 24 3 3 10 
*45g 47g 4% 5 | Exchange 4%, Big 5 5 4%, 5 4,800) Phila & Read OC & I.....No par 3 Jan 4) 6% Feb 21 2% 21g Oleg 
325g 3253} 33 35lg 35lg 365g) 35 3614) 3553 361g} 15,500] Phillip Morris & Co Ltd.....10} 1112 Jan 3) 365sNov 7/| 10! 8 147% 
*7lp  Qlo| *75g 10 Closed *8 10 *75g 10 Pe WE tT cccune Phillips Jones Corp....-. No par| 7 July 27| 21 Apr 2 7 3 16% 
*491, 5934] *4914 59% *5014 5934] *491, 5934) *4914 5934] ______ 7% preferred_........._- 100] 48 Augi4| 74% Apr 7j| 48 35 35 
14% 147%| 143, 151g] Election 147g 153} 15 15!2} 15 15% | 11,600] Philips Petroleum.......No par| 13%3 Oct 18) 220% Aprilj| 11 4% 18% 
*412 5le] *45g Sle *419 5 5 Sig} *5 6 300} Phoenix Hosiery.......... ---5| 4lgJuly 26) 1312 Feb 3 4lg 15g 17% 
*40 50 | *313%, 50 Day *40 «850 | *401, 50 | *40%4 50 |... Preferred................ 100} 50 Jan27!| 64 Mar 3j| 44 25 72 
1 % % «1 7%, #1 % 1 7. 1 | 11,400] ¢Pierce-Arrow Mot Car Co.....5 % Oct 31 612 Feb 19 % 3 71g 
*lo 5g *le 5g lg lp 1p 1p lg 1p 500} Pierce Oi] Corp.......-- wenn 1g July 24 lig Jan 30 1g 4 1% 
*5 6 *5 6 *5 6 *5 55g) #5 Co iA Preferred... .. dant ip & Aug 24) 10% Feb 14 5 3% «86137 
73 #1 7g 7g . § — + 1 1 700} Pierce Petroleum........No gar 73 Oct 31 2 Feb 6 7g 5g 23; 
*29 2914) 2914 2912 29%, 2934) 293%, 297g] 29%, 3014] 2,000] Pillsbury Flour Mills... .. No par| 18l, Jan 8| 301,Nov 9j| 18 93g 267, 
*78lo 821g| *78 82lg *7914 821g] *7912 821g] *791p 82ig} _____- Pirelli Co of Italy Amer shares..| 7014 Jan22| 87 ‘Sept 19/| 53% | 33% 75 
*9 1010} *81, 10 *87g 10 *914 1012) 10 10 200} Pittsburgh Coal of Pa.......100} 7igJuly 26] 1812 Feb 19 71g 4 23 
*30 311g) *30 3i1lg *30 301g) *30 301g 30 30 100} Preferred.......... -----100} 30 Jan 8| 4212 Feb ‘|| 30 17 48 
*116 170 |*_.-. 170 *168 170 | 167 167 | 167 167 80| Pitts Ft W & Chic pref_...- -100| 14112 Jan 15 16815 Aug 13]| 141% | 134 150 
55g 55g 51258 58, 57g 5% «= s7g 57g 633] +1,900) Pittsburgh Screw & Bolt... No par 41g July 26] 11%g Apr 4 4lg 1% =611% 
*20 2312] *171g 21 21 21 | *171g 2312) *171g 2312 20) Pitts Steel 7% cum pref..___ 100} 154 July 28) 43 Feb21|| 15% 1044 38% 
*2 25g} *2lg 25g *2ig 25g] *2ig 21s} *2ig 25g} _..__- Pitts Term Coal Corp...-... 100 ligJuly 26) 312 Feb 21 llg 1g 6% 
*17 1834) 183, 18% *17 1914, #17. 194] 19 19 80| 6% preferred____........ 100} 8g Jan 4) 19 Oct 5& 61g 4 2312 
*11p 1%] *15g 17, *1lg 1% 13g 1%] *llp 1% 300 Pittaburgh United___..- ee ligSept 26) 5 Feb19 1lg % = «GG Ig 
*26 30 30 9304 30 3014) 3014 30%) 30% 30% 110| Preferred__.............- 100} 255sSept 17} 597, Feb19/]| 2553 15% 64 
*10 164) *10 16 —) 36°31 4° 34 SE SE ee Pittaburgh & West Virginia --100| 11% July 30} 27 Feb2i|| 11% 6lg 35% 
Rat “SERRE uncle Seue Pe Se Pear se! ee Pitts Young & A sht Ry7% pf.100} 133 Mar 2] 144 Oct 24// 113 981g 115 
*2lg 234) *214 28% 2ig - Qlg] «= *2ig = 27g] = FQIg SS 28q 100| Pittston Co (The)_..... -No par 1% Jan 4 5 Febd21 lly 33 yf 
87g 873) 83, 9 873 9 87g 9 8% 9 4,700 Co. 8 July 26) 16% Jan 30 8 6% 1753 
*7lg 8 *75g 8 73%, 812} 8l, 85g) 81g 85g 6 June 2| 14% Feb 5 6 1% §=613% 
33g 4%, 5 4p 419! *41g 453) 4 23g Oct 9| 6% Jan 30 23 lbs 8 
llg 173} 2 21g lio 17s] +*15g 2 *llp 2 Class B -No 1 July 27} 3% Jan 30 1 Sy 4 
143, 1514) 15 15% 1514 1633! 1553 15%! 1512 16%! 2,600] Postal Tel & Cabie 7% pret ° foo 1012 July 27| 293g Feb 6/| 1012 4 40% 
MED wcteh Sbee wate er ree, Rm Ph Prairie Pipe Line..........-- 25} 12 July 27} 20 Feb20j/ 12 7 22 
Zig Qin) 9 =25g Big 27,3 3 ss 8 3 3 4,000] {Pressed Stee! Car__.... -No par 114 July 26} 512 Feb 16 1 Sg COS 
10 1033] 1ll2 1219 1212 127%] 117 121g) #11 12 2,800} Preferred................ 100]  55sJuly 26} 22 Feb17 54 3 18 
3912 40 3953 40 39%, 41 41 417%] 413g 4214] 15,500) Procter & Gamble_____.- oO par| 33igJune 2) 42'4 Nov 9]| 33ig 195g 4713 
*115 116 | 115 115! 115 115 | 115 115 | 11412 115 70| 65% pref (ser of Feb 1°30). -100} 10212 Jan 22} 117 Oct 4/| 10153 | 97 110% 
“=i Sl eee a. See ads A ose eee Producers & Refiners Corp-_..50 ly Jan 2 114 Mar 15 \4 2% 
2S ae eee Preferred 50 ligMay 2 67%, Feb 19 llg 2 13 
| 315, 32 | 315, 32 


2912Sept 17} 45 Feb 6)| 2912 325g 0 57g 
67 


Jan 2} 84 Feb 6 597, 597% 86 8812 
88 *R28 89 79 Jan 8| 97% July 11 75 75 101% 
*98 102 *98 10212 90 Jan 8 106 Feb21 84 84 11212 
*110 113!2|*110 112 105 Jani12) 119!2 Feb17 99 99 125 
*100 1021s} 102 102 90 Jan 10} 104'2 Aug 9j| 837 | 837%, 10312 
3912 3934! 40 403, 3514 Oct 4; 659% Feb 5|| 35% 18 58ig 
*653 634 65g 644 


49 Oct29| 80 


614 Oct 29} 14% Feb 16 614 21g 15% 
Feb 6); 4 30 
9ig July 26) 19% Feb , Olg os 25%, 





4\2July 26 91g Feb Ale 12% 
46 2,300 231, Jan 4| 48 Oct 8)]|} 22 13% 40 
2812 2834) 283, 2934 2914 32 31 32 31 3214] 27,100 Preferred | aes --No par| 15 Jan 4 35%sMay 11 13% 61g 27 
lig 1% 1% = 1% 17g 62 1% «62 1% 2 9,200) tRadio-Keith-Orph......No par 112 July 23 414 Feb 17 1lg 1 
*18!2 1914) 1812 191, 


5% 
19 20 20 201 19%, 20 1,500} Raybestos Manhattan...No par| 14i2July 26) 23 Feb 5 1llg 5 2053 
41 | 40- Reading 60| 35! Aug 11| 56% Feb 5|| 351s | 2312 62t2 

































































*39 40 *39 40 3312 Feb 8) 41i2,June 9 28 25 38 
*34 3612) *33 36! 291g Jani11| 39igJune19|| 27 2312 37 
*5l4 6 *5l4 6 July 27| 14 Feb 6 5 51g 20% 
*35lg 3654) 36%, 36%, 35 Oct 26 60% Apr 2 35 25 60 
*2 21s] *2 Qlo 153 July 27 Apr 2 15g 4 le 
*9 1012} *9 101 5%, July 26 88% Apr 2 533 lig 1812 
8% 9 9 6 July 26; 13% Feb 23 54 21g lll 
*54l2 567%) 55 55 32%g Jan 6) 6912 Mar 14 24%, 71g =37\2 
52 54 *54l2 59 30 Jan 8| 67 Maril4 24 8 35%, 
24, (Ql, 23g 23g : 4 ‘ 5 2 July 26 512 Feb 23 2 133 6% 
11% 12 12 121s 1214 127 1214 12%) 1214 13!4] 15,400| Republic Steel Corp.....No par) 10!lgJuly 26) 25% Feb 23 9 4 23 
34 8634 3412 351g 3412 36 35 364) 35 38 3,100} 6% conv preferred_.___.- 100} 3312 Oct 29} 6712 Feb23|| 19 9 5412 
*7\4 8 714 74 #719 8 *71p 9 *712 9 100) Revere Copper & Brass.....-- 5| 6& Jan 8| 1412 April 3 14 12 
*135g 181g] *1312 181g *131o 181g} *15 181g) *15 Stal ose TENGE “ete a OS Tie Se ana 10} 11% Jan29| 2812 April 10 24 25 
*65 75 | *55 75 *55 75 | *55 75 | *56 75 | .----- | | aeipeopeindage: semipie 100} 46 Jan 5) 90 June25j| 35 7 60 
2112 2112} 211!2 22 2112 22 2lle 22 21% 2214) 5,400) Reynolds Metal Co ....No par| 161g Jan 2; 27% Apr26|| 12 6 2112 
81g Ble 834-83, 9 97g 1014, 10 10 1,100} Reynoids Spring -......-... -1 61g Jan 9 1312 Feb 25 6 lig 15% 
483, 483,) 483, 491, 48% 493g 49 4912} 491g 4934) 12,200) Reynolds (R J) Tob class B_.-10 39%, Mar21{; 50!g Oct 18|| 39% 261g z54l4 
*57!2 59 | *57l2 59 58%, 59 5812 5812} 5812 5812 BO SS co cheb tates oe 10| 57 Jan 5) 60!gJuly 6)| 57 60 62% 
*12\4 18 *12 18 *1214 24 *12!2 18 Oe Te ft wecaon Rhine Westphalia Elec Power...| 12!2 Oct16| 23 Marl13 12l, 14 24 
*553 9 *55g «9 *55g «= *55g 9 Cie @ hese Ritter Dentai Mig_.-...-. No par 5!g Aug 10} 13!2 Feb 8 51g 612 16% 
*23lg 2312] 23 23 23%, 23%) *235, 2414) *231g 2414] 1,200) Roan Antelope Copper Mines_..| 20% Oct 4} 331g Apr26|| 207s 23%, «=. 2612 
' 








* Bid and asked prices, no sales on this day. t Companies reported in receivership. a Optional sale. c Cash sale. z Ex-dividend. y Ex-rights. 
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Nov. 10 1934 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT 





Saturday 
Noo. 3 





$ per share 


*31 Iq 31% 


*1091, 110 
#55, 6 
24%, 25%, 
*4 44 
1912 20% 

*5714 5812 
% 4% 

Ile lle 
25 25% 
414 4% 


391g 395, 
*1le 1% 


*12312 12812 
46 


+4479 
43%, 44 


151g 155g 





































































































* Bid and asked prices, no sales on this day. 


~ Companies reported in receivership. a Optional sale. c Cash sale. 


July 1 
STOCKS Range Since Jan. 1 1933 to| Range for 
NEW YORK STOCK On Basis of 100-share Lots |\Oct. 31| Year 1933 
EXCHANGE 1934 |- --———_——_—— 
Lowest Highest Low |" High 
Par| $ per share $ per share |\$ per sh| $ share 
Rossia Insurance Co.........- 6 4 Jan 3) 10% Feb 6 33g 
Royal Dutch Co (N Y shares)..| 30% Nov 7| 391g Feb 19 297 17% 
Rutland RR 7% pret.....-- 100 5°53 Oct 5| 15 Feb 7 6 
Joseph Lead 1514 Oct 30| 27% Feb 5 -- 6is 
2 3 
15g 1 
54 
12 
35% 28 
72 
901g 8014 105 
age Arms Corp 4\2 214 
000] Schenley Distillers  Oatp vin Figs 5| 17\g July ys 387, April 171g 24 
Schulte Retail Stores........-1 Sept 1 8 Feb 5 212 5g 
PEs tcececcconcence 1 16 Jan 2) 30% Apri6 3ig 
Scott Paper Co......... No par| 41 Jan10| 58% Nov 8|| 37% 8 
a Alr Line...... No par 5g Sept 13 2 Feb 6 5g 1g 
a 1 1 Sept 12 31g Feb 21 3g 
Seaboard Oil Go of Del_..No par Oct 4| 38%3 April 15 
200 Seagrave Corp.........-. No par 2igSept 15| 4% Feb 7 Zig 1g 
Sears. Roebuck & Co....No par| 31 Aug 6) 51% Feb 5 1212 
00| Second Nat Investors_......-- 1 ligNov 7 414 Jan 26 15g 1 
ferred 32 Jan 467g Nov 7 4 
1gSept 13 2 Jan 22 lg ig 
’ 43, July 26) 9 Apr 24 312g lig 
Jan 2) 13%Mar 9 
° Sig Janillj 13% Feb 23 lig 
J 4 July 26 773 Feb 5 21g 
8844 Jan 8| 49 May 3 21s 
21 Junei12| 2612 Mar 14 11% 
’ 6 Oct18; 112 Jan 27 3l2 
’ 67 July 31; 89 Jan26 281g 
’ 8 June 4] 12!2 Feb 16 2\g 
° 81g July 26) 24g Feb 5 8lg 43, 
’ 714 July 26; 1512 Oct 17 74 47, 
6 Oct 4 Il'g Apr25 3 
5l1g Nov 2] 68's Apr 26 22 
15 Jan 9| 2712 Feb17 7 
% pre 181g Oct 11] 42 Apr23 Bl4 
Snider sey Corp....No pay 6% Jan 3| 17 May 5 3l2 5g 
600] Socony Vacuum Oil Co Ince....15| 12igJuly 26; 19% Feb 5 91g 6 
Solvay Am Invt Tr pref....100| 86 Jan 6) 105 Sept 21 
So Porto Rico Sugar.....No par| 23%, Oct 26; 39% Feb 5|| 23% 15% 
Preferred.............-.- 100} 115 Jan16} 137 July 23 112 §=132 
Southern Calif Edison_..._.-. 25| 10\gSept 15 Feb 7|| 10/g 14lg 
Southern Dairies class A..No par 5i2Sept 24) 10%, Oct 29 512 353 
CAS Bincadsotconesce No par 214 Sept 10 2% Jan 15 24 1 
Southern Pacific Co...-..--100 147g Aug 6) 33% Feb 5j| 147% 1llg 
Southern Railway -.......-... 100} 1112 Aug 6) 3612 Feb 5 1Lls 4lg 
). , Se 100} 14 July 26) 41% Apr 26 57% 
Mobile & Ohio stk tr ctfs _.100 a | Sept 7 47% Apr 20 8 
Spalding (A G) & Bros_..No par Oct 13. Apr2i 4 
Ist preferred_..._...._.- 20% Jan i 74 <Apr2i 30% 251g 
Spang Chalfant & Co Inc.. No par 7 Jan22| 15% Apr 23 4l2 
i. ae 30 Jan23| 62 Apr24 1712 
Sparks Withington... .-.- No par 27, Sept 14 8 Feb21 27% 34 
pear & Co..........--. No par 2 Jan 3 7%3 Apr 18 llg 1g 
PR cecscaceceuance 39 Apri0| 53 Apr24j| 30l2 20 
Spencer Kellogg & Sons ..No par| 16% Jan 5) 31% Nov 9 124 7l2 
Sperry Corp (The) v t c...---- 55s Jan 5| 11%, Apr 2 21g 
Spicer Mfg Co......... No par 6 July |9} 13 Feb 7 5 
Conv preferred A_._.. No par| 21% Jan 2) 31'2 Feb 20 11% 
Spiegel-May-Stern Co_..No par| 19 Jan 4| 6712 Apr25 7% 1 
Standard Brands-_-.-_....-. No par| 17\4July 26) 25% Feb 1 174 13% 
BUG cn concwnceece No par| 12114 Jan 3) 127 Sept 4 120 124 
Stand Comm Tobacco...No par 3 Oct29| 8 Mari3 1 
- --— Gas « El Co...No par 614 July 26] 17 Feb 6 5lg 
DOG watanconccos 0 par 653 July 26; 17 Feb 6 653 6%, 
Hy cum prior pref.....-. No par| 15 July 27; 33 Feb 6 15 
7 cum prior pref._...-. No par; 171¢ Jan 4| 3812 Apr 24 16 
Stand Investing Corp....No par 7g Jan 13 1%, Jan 56 7 lg 
Standard Oi] Export pref....100| 9612 Jan 2 11014May 26]| 9412 921g 102% 
Standard Oil of Calif. _... opar| 2612 Oct 4 27, Jan 30 2612 1912 
Standard Oil of Indiana--.---.- 2314 Oct 26) 2714 Aug 30 2314 tenia. eaauaeal 
Standard Oil of Kansas_-..-.-. 10| 2612Nov 2} 41 Apr2i 12% 
Standard Ot! of New Jersey...25| 3914 Oct27| 50's Feb 17 331g 22%, 
Starrett Co (The) L 8....No par 6 Janil5) 144 Apri9 6 4 
Sterling Products Inc_..._.-- O| 471% Jan 4) 6612July 30 4534 45% 
Sterling Securities cl A_..No par 13g Jan 2 3 Feb 6 1 5g 
as No par 3 Jan 3 7 Feb 6 5g lig 
Convertible preferred ores eoch 50} 30 Jani12| 36% Feb 1 281g 20 
Stewart-Warner..........-.. --5 412 July 26) 105s Feb 21 4le 2l2 
Stone & Webster._....-. No par 47, July 26] 1314 Feb 6 47, 5le 
tStudebaker Corp(The)..No par 214 July 24 914 Feb 21 214 llg 
a 100} 10 Sept24| 47 Feb19 9 
eae No par| 65lig Jan 2} 72 Nov 3 35 
eRe 1 100 Jani7| 118 Nov 2 89 103 
Superheater Co (The)_...No par| ll!gJuly 27; 25% Feb 5 lllg 712 
_ 2. =a 1 114 July 26 3 Feb 1 14 % 
4,100’ Superior Steel_....._...--. 100 453 July 26; 15% Feb 19 45g 2 
‘Sweets Co of Amer (The)-_---- 50 31g July 27 5% Jan 26 3lg 1 
3,000 Symington Co.......... No par 3g July 24 2'2 Feb 19 3g Ig 
Lit, SE Miwehedmedmondi= No par 11g July 27 Feb 23 llg ly 
900 Telautograph Corp......-.-.--.- 5 7igSept 14; 15% Feb 1 712 8lg 
1,700 Tennessee Corp.....-.. Gneecocl 31g July 26 6% Feb 19 Big 14g 
8.000 Texas Corp (‘The)..... wo----25| 193%, Oct 26) 2933 Feb 5 1814 10%, 
12,900 Texas Guif Sulphur_-__-_-- No par| 30 July 26; 43'4 Feb 6 223, 154 
3,300 Texus Pacific Coal & Oll_...-. 10 212 July 27 61, Apr 4 212 133 
5,200 Texas Pacific Land Trust... 1 6% Jan 6) 12 Apr 2 312 
500 Texas & Pacific Ry Co_..-.-.. 00| 13!gJuly 27| 43% Feb 1 1312 15 
900 Thatcher Mfg-..-....-..-- No par 8 July 26) 15!2 Jan 3U 5 
200, $3.60 conv pref...... No par| 39 Jani15) 4514Nov 5 385 2753 
PRE Sl inxtcdcsracceun No par| 4 Aug 7| 12i, Feb 16 23 
TE. SEES vnccoccaccessnce 1 50 Janl10} 83 Apr30 33 
2,800 Thermoid Co........-.-- ae 2igNov 3 91g Feb 19 1 
100 Third Avenue..........--- 4 July 26 8% Jan 12 4lg 
300 Third Nat Investors.......... 131g Jan 2) 1 Feb 6 10 
300 Thompson (J R)-..-.-.-..----- 25 473 Augi5} 11 Feb 5 473 6 
13,400 Thompson Products Inc.. No par| 10 July 26) 2014 Feb 16 53g 
16,700, Thompson-Starrett Co...No pur 13%, July 26 51g Jan 29 1% 1g 
200! $3.50 cum pref___._.- No par| 17 Nov 3| 2412 Jan 30 12 
8,400 Tidewater Assoc Oil_-.-.-.- No par 14% Apr 23 7% Sig 
at ieneinpdndatetiinapali 100| 641g Jan 4| 85ig Apr 30 2312 
Tide Water Oll........-.- No par| 30 Sept2 40 Apr 27 Olg 
Pick oxtacnccocesus 80 Janili 97 Octil 45 
Timken Detroit Axle....-.-.- 10 3% Jan 4 81g Apr 24 11g 
Timken Roller Bearing...No par| 24 July 26; 41 Feb 5 13% 
Transamerica Corp. -.-.-- No par 51g July 26 81g Feb 5 5lg 25g 
00| Transue & Williams 8t’l.. No par 412 July 26) 13!2 Feb 17 4le2 27, 
Tri-Continental Corp....No par 3ig July 27 6% Fed 3 3lg 2 
ferred Ni 60% Jan 9| 78 Apr20 41 275 
33 Jan 6) 40 Feb 3)| 25% 201g 
15g Jan 3 41g July 12 1lg lg 
3%3 July 23 953 Feb 19 338 
13g Jan 10 81g Apr 24 % 
6 Jan12 9 Apr24 Als 4le 
1 July 23 4 Jani6 
36 Jan 5 Sills Jan20/| 22!2 9g 
Preferred 102 Jan22| 128%gNov 2 76 86105 
Union Bag & Pap Corp..-No par| 394 July 26) 607s Feb 23); 31'2 512 
Union Carbide & Carb...No par| 35%May 14) 650% Jan19|| 34!2 19% 
Union Oil California........-. 25} 1ll2 Oct 4 2012 Feb 5 llig 812 
s Sold 7 days. z Ex-dividend. y Ex-righ 
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July 1 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 1933 to| Range for 
for NEW YORK STOCK On Basts of 100-share Lots ||Oct. 31) Year 1933 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE 1934 |————_—_—-_- 
No0.43 Noo. 5 Noo. 6 Noo. 7 Noo. 8 Nov. 9 Week Lowest , Highest Low \L0w High 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share $ per share |\$ per sh| $ per share 
*100%g 10034) 100 101 101ig 10334] 10234 103%4| 103 105 6,800] Union Pacific...... ee --100| 90 Aug 8] 133% Aprilj| 90 6llg 132 
*8014 8034] 8012 80!2 81 81 | 83 83 817, 821g} 1,400] Preferred.. ...-...--.- 2-100] 71% Jan18| 89 July 13|| 627 75l2 
205g 2053] 2053 20% 2034 207s] 207% 207s) *20%, 21 500] Union Tank Car__..... -No par| 1553 Jan 9} 214June18}| 13% 101g 22% 
Nese seesh esee ses cise sesh taka! SURGE ask! Same Selena United Aircraft & Tran...No par| 1l!2Sept 18} 37% Feb | Ill 161g 467% 
Blo = 85g 814 87, 83g 85g 87g 81g 91g} 15,000) United Aircraft Corp-.-.---.-.---. 5 81gSept 18} 1114Sept 6 Oe | scene sume 
3%g «312 33g 35 31g 35g 31g 35g 35g 37%) 4,700) United Air Lines Transp vt c..5 314 Sept 14 6leSept 5  * ee ere 
*8 610 *8 10 *8 10 *9 10 10 = 1012 200| United American Bosch..No par| 8 July 24) 17 Feb 6 7 17\4 
#223, 23 | 22273 233%, 23 2333) 23 2353} 23 23 2,400 Ouest Biscuit ._.........No par Ba 19] 29% Apr26|| 19 131g 2753 
*110!2 11212] 112 112 *111 112 | 11212 1121) 11212 11212 90 ferred. _..... ---------100] 107 Jan 9}| 120 June 30|} 10444 | 92 111 
42\2 4314] 43!g 43% 4212 43%} 4314 437g] 4314 447s) 5,700 United Carbon......... No par} 35 Jan 4) 46i2June16|} 20% 1044 38 
Big 35g 3l2 Bd 3lg 35g 31g 35g 3le 353! 13,700) United Corp.......... --No par 314 Sept 15 873 Feb 7 314 4 1412 
28 28 277, 28 28 §=28 27% 28 27% 28 3.5 Preferred. .........--.- No par| 24\4Sept 18} 37% Feb 7|| 22! 221g 407 
ll 11%) I1'4 12 113g 117%} 12 12g] 11%2 117%} 8,500) United Drug Inc............- 9144 Jan 8| 18\%4 Apr28 61g 61g 12 
*45g 6 *45g 6 *453 6 5 5 *51 51s 100 Dees Dyewood Corp....-..- 10 3%g Jan 2) 107, Apr 26 234 % 673 
*75'g 75%) *75\g 76 *75lg 7534] *751g 75%] *751g 7534] -..--- Preferred..............-. 100] 59% Mar 9} 75l2May 2\|| 50 28% 70 
*41g 412) *41g 438 43, 43 41g 5g 5 514] 3,500) United Electric Coal.....No par 31g Jan 10 6 Apr25 3 1 87g 
70 70%) 69% 71 7014 7l'2} 7Ole 71 70%, 72 3,800} Unt Re ata No par| 69 Jan 5) 77 Apr2i|| 4912 | 23% 68 
135g 13%) 13% 14 135g 14 135g 1334] 1353 1373} 9,400 i Gas Improve..... No par| 1312 Oct 23] 2013 Feb 6]| 13!2 13% 25 
*9712 Q98l2] *9712 98l4 9714 9712] *9714 Q8le] *971g Q8le 300 ik ie termine No par| 86 Jan 8| 99%July18|| 82!2 | 8212 100 
*15g 24h F134 Ig 13g 1%4| *17g Dig 2 2 200 suUnieed Paperboard_.......100 15g Nov 1 35g Feb 19 1 lg 5l2 
41g 414) 41g 41g 4in 412} 412 412] 434 533! 5,200] United Piece Dye Wks...No par} 4 July 26) 13% Feb 20 4 31g 21% 
*25 317%) *25 317% 307g 307} 3012 3012} 307 317% 370| 6%% preferred_......--- 100} 3012Nov 8| 68 Feb21j| 33 35 85 
553 «6 6 612 6 633 53, 6le}| 53, 614) 36,200) United Stores class A....No par Bo 26) 6l2Nov 5 2g %& 67 
68 69 69 70 70 70 1|1*68 70 | *68 70 Preferred clase A...... No par ug 15] 70 Nov 5|| 4912 | 45 66 
557% 5812] 58 587 563, 58 57  5773| 57 5712) 14,700) Universal Leaf Tobacco ..No par 40% Fee 26] 587s Nov 5|| 37 2llg = 5llg 
*129 «....| 130 130 131 13112] 13112 13119|*13112 133 OOF: WEE sccvintndnews oon 11212 Jan 9} 131l2Nov 7]] 108% 96 12012 
*34 50 | *37 50 *37 50 = 7. S7 20| Universal Pictures Ist pfd_..100| 16% Jan 8} 461g Aprilj| 15 10 35 
lig lg 1% 14 llg 23 1% Ql, 1%, 17g] 18,800) Universal Pipe & Rad........- 1 73 July 27 3 Febi16 7g 4 333 
*8 9 9 1053 138g 1914] 15 1712] *12 15 eRe ee 100} 4% Jan 3| 24 Apr25 44 4 1819 
18 18 1812 19 185g 20 20 2012} 20 21 | 11,200) U S Pipe & Foundry.....-..-. 20| 15!gJuly 26} 33 Feb 7|| 12 B6lg = 221g 
18!2 18!2| 18% 18% *1812 18%] *18l2 18%) 18% 18% 400] Ist preferred_......- -No par| 161g Jan1l| 1953 Feb 23|) 13% 12% 19 
*% = lig lig Ile *153 2 2 2 *1%,  2le 200 U8 Distrib Cat caneae -No par llg Jan 5 4 Jan3i 1 1 6 
4 + 5 8 91g 1012} 10% 1053} 1014 10% ye. Beer epee 100} 4 Nov 3} 13 Feb20 4 4 20 
*l4 lg \4 Iq - lg *4 12 *l4 1g 900 United States Express...... 100 lgNov 5 1g Apr 19 lg 3g 2g 
i 14 1212 1212 *123g 14 1212 1253] #13 14 400) U 8 Freight........... No par| 11 July 26} 2712 Feb 5j) 11 7 295 
653 6% 7 7 714 714 7ie 712 7le} 2,300) U S & Foreign Secur._..-. No par 6 Oct30} 15% Feb 5 6 Big 17% 
“661, 6912] *665g3 6912 681g 681g] 683, 6833) *685g 71 200| Preferred_..........- -No par| 63% Jan 5| 78 Feb26j| 60 361g 84 
39t2 40 39%, 41 407g 4210} 4214, 44 44 4534] 15,400) U 8 Gypsum..........-....- 34144June 1] 5013 Jan 24 3414 18 5312 
139 139 |*140 14212 13934 140 |*138 14212} 140 140 40| 7% preferred.......... .-100} 115 Jan 16 1407s July 27|| 110 101% 121 
*5lg 5%) *5lg 5% 57g 57g] *512 63g 63g «612 300} U 8 Hoff Mach Corp.........5 45, Jan 101g Apr 24 34 13g 11% 
37% 3814) 3812 40 39!2 40 4014 4114] 39%, 4314] 8,700] U S Industrial Alcohol...No par| 32 Sept 7 Feb 9|| 32 1312 94 
53g Ble} 5g lg *5lo 584 53g 55g 53g 584 900] U S Leather v ¢ c....--- No par| 5igJuly 26) 1173 Jan 24 5ilg 23g «17% 
814 84) *84° «9 *8ig Ole 9 91g) *9 912 300 Class A v ¢ 0.....-...- No par 7 Oct29} 19% Feb 1 7 414 27% 
*47 49 | *47 49 4819 4810] 47 47 | *4712 49 200| Prior preferred v t o....-.. 100} 45 Sept24| 80 Jan30j| 45 30 7814 
5l4 54 5lg 5% 544 «6 5ig 6 53, 57s3| 6,000) U 8 Realty & Impt.....No par 4 July 26) 12% Feb 2 4 Zig 141g 
15%, 16'4) 15%, 16) 1534 1612] 1614 1653} 161g 1714) 13,100) U 4 Rane A cic le --No par} 11 July 26} 24 Apr2i 10% 2% «6025 
B6lo 3714] 36l2 3612 36 3734] 3714 3814] 3753 3934] 5,200] Ist preferred.......-. --.-100 Jan 61% Apr 20}| 17/1 5lg 437% 
113%, 114 | 113%4 11412 11412 11912] 11612 11814] 117 11834] 6,400) U 8 eceune “yo & Min.....50 Jan 13] 141 July 19|| 53% 1312 1055 
*60 6212] 6253 63 63 «63 63 63 | *615s 62 700| Preferred.......-.--....-. 6413 Jan 13) 6512 Oct 1]| Sillg | 3912 58 
31% 3214] 32 325 317 341g] 337% 3412] 333, 351g] 62,000 Us tee Corp......------.100| 29%gSept 17) 65973 Feb19j|| 29% 3g 6712 
*74 745gi 74lg 75 7414 7512) 751g 7714] 76 77 6,400 rred__... Se oa tiatinede 100} 6714Sept 17} 9912 Jan 5j|| 6714 5 105!2 
*117 120 |*118!2 120 120 1201s} 12012 12012] 122 122 500] U 8 a Teanane ik Poe and bla No par Jan 122 Nov 9]| 81% 59 = =10912 
ees? pee J ee Se | REPS Oa ag DR ocehendnaetn 1 126 Jan10| 150 Nov 2]| 12453 | 12453 13014 
Hl *4714 64 514 55 *48lo 64 | *597g 64 | *497, 64 60| Utah Copper_.-.-......---- 10} 5114 Oct 6] 67 Apr26]) 514] 35 83 
13%, 14 1%, 1% 17% 62 1% 21g} 2 21g} 4,500] Utilities Pow & Cy as, 13%, Oct 29} 5% Feb 6 134 1%) = 8% 
%7, #1 7g 7g *7g «1 *7, 1 7g 7g 400 | ae 0 par 3% July 21 1% Jan 25 % 3g 3lg 
#191, 22lg] *1914 221g *1914 221g] *191g 221g] *1914 221g] ____-_- Preferred. .....-.-.-...-- 100} 1914 Aug 28] 2212June 27|| 19% 15lg 247% 
153, 16 161g 16144] Stock 161g 1714) 17 17 17 1814] 4,000] Vanadium Corp of Am...No pa7| 14 July 26] 31% Feb19j) 14 75g «3614 
8% 9 94 94 *93g 10 93g 95g 93g 912} 1,700) Van yor RE 5 41g Jan 2| 11% Apr18 334 15g 10 
*84 85 85 85 | Exchange | 87!2 8712} 873, 87%) 87 87 300] 7% Ist pref........-.... 100] 25444 Mar 1| 98 Feb 5j| 28 2012 +65 
3212 32l2] 33 33!le 3312 34 3312 3414] 331!2 341g] 2,100 vise’ Chembest ite rien aed 5) 2453 Jan 4] 36% July 20|) 23! 231g 31 
*314 3lel| 312 312] Closed 312 Ble 33g 3 lg 3le 37g| 1,800) Virginia-Carolina Chem ..No par 1% July 23} 5% Jan 23 17 5g 73 
18%, 19 1819 1812 1812 19 19 1919] 1912 21% ,900| 6% preferred...........- 100} 10 July 26} 26 Feb 5)) 10 33g 2612 
78 78 | *78 82 | Election | *78 80 80 80 | *80l2 82 300| 7% preferred..........-- 00| 69% Jan 8| 84 Augl17|| 57% | 35%, 6312 
*76!4 7634) 77 77 7712 7712] *7653 78 | *7612 7612 40| Virginia El & Pow $6 pf ..No par| 65 Jan 2) 80 July 31j| 60 60 855g 
4 5lo| *4 5lo Day *414 Slo] *4 5iyl *4 Spee Virginia Iron Coal & Coke_..100| 35sJuly 31 9 Feb23 Big 2g «15 
59 591e) 60 61 61 6l1lel 6012 61le] 59% 61 330] Vulcan Detinning........-.- 100 79 Mar 9j| 36 12% 677% 
*105 108 | 108 108 105 105 |*105 110 |*105 110 30| Preferred.............-.-.. 110 Apr26j| 95 67 102 
*2 21g] *2 2g *2 2ig|  *2 21g 2 2 400| tWabash___..........._... 47g Jan 30 17 lig Tig 
*3 3l4 3 314 31g 3lg] *31q0 57g] *312 37 400| Preferred A_.......-...- 853 Apr 26 214 lig = (9% 
134 1% 1% = 1% *17g Sig] *17g 3ig l7, 817% 120 Preferred B ...c-ccccccccs 612 Mar 14 2 1 6 
*37g 44 414 414 4ig 414 41g 4l4 41g 419} 1,300) Waldorf System_........ 87%, Feb 20 4 5ig 12 
*241p 2433] 247, 25 25 25 25 25 25 25%33| 1,300) Walgreen Co-.--.---.--.- 2914June 18}} 22%) ---- ---- 
e14@ «6445 1°210: ...- 110 110 |*110 112 | 112 11212 70| 634% preferred 11212Nov 9j| 81 9012 
3 3 3 33g 3 4 31g 37 3lg 312} 4,100] Walworth Co__....-..-. 643 Feb 24 1, 85 
*47g 7 *47, «7 *47g 6 63g 633) * 7 200| Ward Baking class A....No por 12 Feb 5 5 2ig 20 
*13, 2 lig Ile 15g 15g 15g 173] *1% 2 AGG © GOR odcsnalwcncee 35g Feb 5 1% 555 
#233, 26 26 8626 *24 27 a 66 Se 29 29 300| Preferred.......- 36 Jan24\|| 24 1llg 447 
4l2 4l2 4ig 4% 4: 43, 412 47 4 473} 9,900| Warner Bros Pictures 814 Feb 5 234 1 91g 
*141, 20 | *1414 20 *1414 1934] #141, 1934] *1414 1934] __._-- $3.85 conv pref 3173 Apr24|| 12 414 2412 
ly lly ly 1% ly lly 14 1% llg 1!g} 2,000) Warner Quinlan......-- 37g Feb 16 11g 5g 47% 
| 55g 5s] 5g 6 6le] 63 6%) 614 67s] 5,100) Warren Bros......-...- 1353 Jan24}) = 5l2 212 22% 
*10l2 12 llte 12% 1312 13ls] *127% 141g) 16 16 700| Convertible pref 28% Apr 23|| 10 71g 355, 
*17l2 1912] *1812 1914 1912 1910] *18 1912] *18 21 100| Warren Fdy & Pipe 81 Jan20|| 1312 5 30 
5 5 *5 5l2 5 5 *5 5lo} 51g 5g 300| Webster Eisenlohr 7 Jan2 3 1 8 
WS cough TOO acces ee ee ee Rete SNE ge cde nas 90 Aug 60 50 75 
*1 14 ly lly *] 14] *1 14} *1 14 20| Wells Fargo & Co 2% Jan 23 34 Ig 3!2 
281g 283g] 2814 285, 281g 287%] 283%, 297g] 291g 297%) 8,900| Wesson Oil & Snowdrift ..No par| 15% Jan 297g Nov 8j} 15 7 3712 
*70l4 75 | *70l2 71 7014 70l2| 7212 72121 72 723% 900| Conv preferred__.-.-- No par| 62\g Jan 5| 72!2Nov 8}} 49 40 63 
33 3333] 3314 34 333, 351g) 34 35 3414 35%] 10,300] Western Union Telegraph...100| 2912Sept 15} 66% Feb 6)) 29!2 17144 (77% 
25!g 251g) 25lg 253, 253, 25%7| 257, 2612) 26 2635! 4,900] Westingh’se Air Brake...No par| 157%July 26) 36 Feb 6]| 15% 11% 355 
307g 3133} 305g 31le B3lig 3234] 313, 3234) 315g 33%) 23,300) Westinghouse E] & Mfg.-.--- 50| 27%gJuly 26) 47% Feb 5|| 27% 19%, 5834 
86l2 86lo] 863g 863, 861g 861g} 86 8612} 8612 8612 140] lst preferrud...........-- 82 Aug 8| 95 July 11}| 77 6012 96 
*12  =12%4) #12 3=:12ty + ae 1214 1219} 125, 123, 600| Weston Eleo lastrum’t_..No par| 6 July 30} 14 Feb 5 5 31g 13% 
*26 27 | *25 27 $2514 27 | *25%, 27 | *25% 27 | ...--.- NE Bs oe No par| 16% Jan 5| 27 Septi4j) 15 10 22\4 
*55 59 *50 59 *561, 59 58le 5812) 57 57 20| West Penn Elec class A_..No par| 4412 Jan 8) 70 June 13 3934 30 73 
*661, 68 68 68 67 68 6812 6812} 6912 6912 COL. | Ws occurs csncocue 100] 61% Jan 8} 80 July 13]| 47 37 77% 
*53 55 | *53 55 *53. -53le] 53 53 5505S 40| 6% preferred_.........-- 100} 45 Jan 3) z68lgJuly 19|) 40's 3312 69l2 
*106 10814)*106 108%, 106 106 |*106 10812) 10814 108% 140) West Penn Power pref...-- 100} 8912 Jan 2] 1105gJune}2|} 88!2 | 8812 110% 
*101 101!2/*101 10112 *101 10112]*101 10112] 10112 102 20| 6% preferred..........-- 100} 78% Jan 10} 105 June29}| 78% 80 6101 
13, 1% 1% | (1% 17%, 1% 17g 173] *17g 2 400| West Dairy Prod cl A_.-.No par 1%, Oct 29] 6% Jan 30 1% 21g 11% 
5 5g 5g 34 be 34 *5g 34 5g 5g Son, | Cae © FP 6 Geccccecns 0 par 1g July 27 212 Jan 30 lg 1g 4\4 
*83, 933) *87g 9 9 91, 94 94 873 94 800| Western Maryland. ......-- 100} 7ig July 26} 1714 Feb 20 65g 4 16 
*9 12 “9° 439 9) «612 *93, 10%] 1012 11 200| 2d preferred...........-- 100} 94Sept17} 23 Feb 20 914 55g 1912 
*31g 378 3lg 3g *3lg Blo] 312 312] 3ig 3lg 500| Western Pacific..........-- 100} 253July27| 812 Mar 29 21g 1 912 
*75g 734) 712 75g 75g «-814) «75g Bla} 8 81o] 2,400| Preferred... _... .......100} 453 Jan 5) 17!2Mar 28 4 1% 616 
*18 20 1919 191s 1914 20 20 20 2012 2012 600| Westvaco Chiorine Prod.. No par| 14% Jan12| 27% Feb 8|| 12% 2012 
*121g 29 | *121g 28 *12ig 20 | *121g 29 | *121g 29 | ...--- Wheeling & Lake Erie Ry Co_100| 241gJuly 3) 29 Apr26 24l2 ae 
*27 33 | *27 33 *27 33 *27 33 *27 gt eee 6% non-cum preferred....100] 25 Jan15) 36 June 27 21 11 24 
*12 121s] 1212 12% 1212 12lo} 1214 124] 13 13 600 Whesting & Steel Corp.....No par| 1llgSept17| 29 Feb21j/ Il'2 Tig 35 
*33 35 | *33 0235 *33 37431 *83 3312] 34 34 100| Preferred...-.-------..-- 100| 34 Nov 9| 57 Feb26|| 35 15 67 
*15!12 16 | *15!2 17 15l2 15le| *15%, 16121 1514 15% 20 White Soeaer 5 ea A 60| 15 July 26| 2812 Feb19|| 15 14 2612 
#2414 2410] 2414 2414 25 25 | *233, 2433) 2414 243, 500| White Rk MinSpretf_...No par| 21%4July 26] 3112 Apri9)) 21% 23 29 
*l5g 17g 1% 3 1% 17% 2 Zig 17, 173} 1,300) White Sewing Machine...No par lig Jan 8| 3% Feb 6 1l2 Ig 4% 
*47g «Tiel *5% «67 7 7 8 8 *71, 814 300} Conv preferred.....-- No par & July 25] 11% Age 30 4 lig 1012 
, *2in 27s) 3 3 *2%, 3 *27g 3 2% 27. 700| Wilcox Ot] & Gas__.._...- 2igJuly 26] 5% Apr 212 2 5lg 
*30 33 | *30 33 *30 33 33 33 | *32 333% 100| Wileox-Rich Corp class A_No par| 271, Jan17| 33 Oot 2 227 15 274 
75g 753) «= 75g 77g 714 Tie} «= 71g 714 714 733! 3,500) Wilson & Co Inc....-.--- No par 4% Jan 8| 9 April 3lg % «i 
2734 28%) 28 2812 2753 2812] 273g 2812| 2712 281g] 16,800] Class A......-...--- No par| 12% Jan 9| 29 Nov lj} 11% 4 22 
913g Q1lol Q1le 9214 90 91 9114 9112} 9012 9112} 3,800) Preferred......-..-.----- 100} 63 Jan 8} 9214Nov 5j)| 30 19 72\2 
503g 507%] 503 5114 51 5134) 2507 5lle| 51%, 5184) 18,900] Woolworth f. oe 0 ee 10} 41% Jan 3) 5473 Apr2ij) 35 251g 50% 
*1514 1614] *15l4 1614 1614 1614] 16 1614] 1733 173 400] Worthington P & W....--.- 100| 13!eJuly 24| 31% Feb 5j| 13!2 8 3978 
321, 324) 33 33 33le 3312] 34 34 34 34 70| Pregerved A......-..-<-- 100| 3l!2Sept 14) 53 Jan24/)/ 3112} 14 51 
*24 27 | *2312 2712 *241o 27 | *24 o 1 2h. OP hiccuwk DEE TE. ocoscwswe ome 100| 2353 Aug 6} 42 Jan24j| 2214 14 47 
*46 4814] 46 48 48 49 47 4712) 48 5lle 280| Wright Aeronautical--..-.. No par| 16% Jan 8| 75 Jan27|| 12 6 24 
*71lg 75 | *72 75 73%, 75 7312 75 7412 747%| 3,300] Wrigley (Wm) Jr (Del)-.No par| 65413 Janil) 75 Nov 7|| 47% | 34!2 57% 
*153, 16 16 «16 1614 1612] *16 1634) 16% 18 800] Yale & Towne Mig Co...-.-.- 25} 14 Jan 5| 22 Apr24j| 11% 7 23 
273 «27 3 3 3 Bly 3 31g 31g 314] 2,200] Yellow Truck & Coach ec] B...10| 2%July 26] 714 Feb 19 2% 21g 7% 
#31 35le] *31 35s 431 35le| 3114 32 | *31l2 36 300| Preferred......---- ------100} 28 Jan 2) 4712 Apr26|| 25 18 42 
*163g, 167s] 167% 167 165g 1714] 1714 1714] 17% 18 3,000] Young Spring & Wire...No par| 13 July 26) 22% Feb19|/ 10's 3g «191g 
16 16 15%, 1614 15%, 167] 1653 17 1612 18%] 8,200 Voungeeows Sheet & T...We pee 1253 July 26| 23% Feb19j| 1253 Tig 375 
*3214 35 35 35 34 35 *341e 37 36%, 36%, be 5% preferred........- ..-100| 34 Nov 7| 59% Feb17 35 25 61 
*2 2g) *2 2lg 21g ig 21 Ny 24 (ly Zenith Radio Corp. -...-- No par 1% July 26) 4% Feb 5 11g Ig 5 
t 35g 4 3%, «= 3% 3% «= 37g 3% 3% 3% 864 1,900 Zonite Products Corp...-.....1 3%, July 26 7% Feb 19 333 353 812 
* Bid and asked prices, no sales on this day. 








t Companies reported in receivership. a Optional sale. ¢Cashsale. s Sold 7 days. 2 Ex-dividend. y Ex-rights. al| 
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l 2964 New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 
ing bonds was changed and prices are now “and interest’’—ercept for income and defaulted bonds 
On Jan. 1 1909 the Exchange method of quoting d when selling outside ef the 

NOTICE—Cash and deferred delivery sales are disregarded in the week's range. unless they are the only transactions of the week. and when se 
reguiar weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range m 
— ™ r Week's : July 1 

=~ Week's July 1 re 3 Range 
i BONDS Range or 1933 to 
BONDS Range or 1933 to, Range 3} ’ Oct. 31| Sitnee 
, STOCK EXCHANGE Friday's ° 
. ¥. 8TOCK EXCHANGE ; Friday's cE Oc. 31) Since N.Y. 1934 | Jan. 1 
N- Yiveck Ended Nov. 9 2 Bid & Asked 3 1934 | Jan. 1 Week Ended Nov. 9 ma | Bid & Asked 5 
Htgh Foreign Govt. & Munic. (Con.) Low High\| No.|| Low |Low High 
ar heen at 4 D103" 104" | 136 | 90. |100%1044n | Cuba (Republic) 58 of 1904... -- 1944 S| 91 9312) 5| GBlg | 74% 9912 
First Liberty Loan—3 \% of '32-47-..-.. 3D 032733 100'7s3|100!7s1 103%ss External 5s of 1914 serA___... 1949|F Al*____ 9519|---- 831; 93 95lg 
Conv 4% of 1932-47 -...-------- 3 D'103i%q103'%s| 79|| 99% 1016910424 External loan 4%s_....____- 1949|F Aj a82 a82 1|| 6153 | €2% 89 
Conv 4% % of 1932-47--.._...... 1031493103 '%ss se 165510296 Sinking fund 5s Jan 15 1953\3 J 7Alg 7Alg 2 61 61% 84'g 
2d conv 4% % of 1932-47_.__..... 3D) ..-. -~-~|----|| 102 |1021#s31029%0 —s 26|| 19% | 225% 41% 
Fourth Lib Loan 44% of 1933-1938 A ©/103%419103%09) 140)) 100%%3/1019%091041008 | Public wks 54s June 30 aon ne te ta + 3ail 10 10le 19% 
446% (24 called)... ..-- bea IeeelA Glriase, ttastte| Sol] Lpsittelioaeeltétar | Coschastovakia (rep of) Bo-2. 1951/A O] 95l2 95i2) 4) 77% | 88 101 
Treasury 448..-.---.---- 1947-1952)A Te 1112%s9) 290)| 1041s) 10410 = Sinking fund 8s ser B_.......1952 AO! 95l2 95le 1 77 90 101 
Treasury 4348 to Oct 16 1934, A O!1011%g3 1012892) 646|| 972%] 972%310424s,] Denmark 20-year extl 6s....... 1942|3 J) 99% 101 98|| 79% | 861g 101 
eto. 3 Dilo7 1071721] 391|| 101 '%:11018¢100800 | External gold 649... 2.. 22. 1955/F Al 96° 97 | 33|/ 75 | 83% 97 
Treeswy 8X0... patenes M 8/105% 105243) 394|| 992403/100%0 108% puxternal § Ai4s--Apr 15 ----1962 AO] 85% 8612) 82 
i Ma 'B| go1en 100! |1005|| 92%] 98i%el02in| Stamped extd to Sept 1 1935.2----|.---| 250% 51 | 13] 50% | 50% 77 
reasury 38......- : : soonss . 
cant aly june 18 1040-19431 Bian 103% | 302|| ‘98!%| DBstaalOgoee oat ser b340 of 1926. vag AO 561, 56% Gl 36 36, 87 
Treasury 3%s.... June 3 ” co] voor Teepe 1940|A ©] 565; 56%3| 1/|| 36 371g 6 
Treasury 3%s.... Mar 15 1941-1943\M S 1022451033 | 178|| 93% | 98%s9105%s,;| 2d series sink fund 5%s___._- a oe 
Treasury a... June 15 1946-1949}3 D 100%%3 100%%s3| 834)| 942% 951010103 '00s Dresden (City) external 7s apenas 19451 6 *30 020 35 “0 a on reae 
Treasury 3348... --------- me few: sane ae A po bt, ps ag = ag - ne 48 Nov .... ogee 
Treasury 348....-...-..-- 19 --- a3 3a a2 1 , 6| 36 481g 6512 
Fed Farm Mtge Corp 3348-. -. ..1964|M 81100‘ 100%n| 91)] 98 | 98 1020tn) El Salvador (Republic) 86 A ....19483 J) 55's G52) 6) 36 | sole oe 
ip Aotearoa te 1944-1949 oe “¥ + ot 1524 9426s 94265, 10198, Estonia (Republic of) ee 3 J| *821g 88 |---- 4812 57% B8ils 
“SE: oe 19e2\M NI 97% 98 "| 606|| ose] 94% 1017] Finland (Republic) ext 6a..2.221945|M §| 103, 103% 6|| 69% | 79 103% 
30 series A-...-----------—-- F Al 94214; 942%] 779|| 922805] 92% 95%,,]| External sinking fund 7s... _- 1950|/M S| 101% 101!2] 25) 77 | 86ts 102% 
2%48------------------ 1939-1949 94*93 nx = “i Sxcernel etek fund 6%s_.---- 1956|M $/} 102 10212} 33) po . ae 
External! sink fund 5s_..__- 1958|F Aj 100 10014] 69) 4 00% 
en ae eee eee Finnish Mun Loan 6%8...... 1954|A O} 100% 100%) 4|| 67, | 77, 100% 
Foreign Govt & Municipals External 6}4s serial B.....-- 1954/A 0} 100 100 3)| 67% 20 3 48 8 
Agric Mtge Bank 8 f 68 1947|F Aj *30 --|| 18% | 18% 2712] Frankfort (City of) sf 6%s_._.-- 1953|MN/ 2414 2414 || _20 ; , 
r > P1088 bseq coupon... _.| *30 i ee 1812 | 20 33 | French Republic extl 7%s_.-.-- 1941/3 Dj 181 184 25|| 126 15414 18812 
Sinking tund 63 A npr is 1948 A O| #30) ____|7221]] 153g | 15% 38 External 7s of 1924. ete ieaes 1949|3 DB] 180 180% “ 12712 | 160 189 
Repoes aps 27 3112] German Government Interna- 

SSG eocwweneses-owseeaaee SS 661g 857%) tional 35-yr 53s of 1930... 1965|J Dj] 26% 27%) 435) 2312 | 23!2 63's 
Akershus (Dept) ext 56-...-.-.- 5’s - + German Repubii tl 7 1949/A O| 38 4012} 101 31lg Bllg 8712 
—, vay + 7 chsonbeger aris 3 3° i3* yl an 5° iv German Prov & Comamnai ‘Bks 

Seaerant o 4 te ow seebappenee: 1945(3 3 lity lite} 4'| 712 | 9% 17 (Cons Agric Loan) 6%s.--.- 1958|3 D) 3212 34 7|| 231g | 2312 71 
laa sine &......... 1945|J J} 11% 12 8'\| 7 | Big 17% Gras (Municipality) 88....----- 1954|M N 103% 10412 23) 49 57% 1O4te 
Seenes 1 | ly unmatured coupons on-.---.-..|---- "39 
Beran oe oe ater cliper|a O| 10% ii) Zl Sik | B2 aastlGr Bat & Ire CU Hof one cid37|F Al 116% 117%|""20/| 107% | 111% 12415 
fd osihie...... 1957/A O| ilis 11%5| 1|| 65 | 8 14%] 14% fund loan £ opt 1960. --.-1900|M N] 116% 118%5| 66|| 95% | 109 118i, 
auvee (City) external 58..----1958|J DB] 95% 98 | 24|| 7319] 82s 10212 ams cy yy gs 70. csce 190s ¥ y: ete 3. sa] tote ot = 
1 8 Tf sec aece 
anes Go ot june 1925" ee ; D soit B04 78 44 ot 837% Haiti (Republie) ef 6s ser A__.-- 1952 A ° 7912 7912 Ul | pd . son 82 
Extl 8 f 68 of Oct 1925.....-.. 1950]A @ oo owe oS = }- 2 per we ( a aaa oly al ive 1871 3 15 15. 44 
Severenl s outer Dor... 1958/3 DB] S6l, 8914 70! 44% | 53% 8912) Helsingtors (City) ext6340-7.---1960/A O| 9912 90%| 21|| 664 | 72% 99% 
Extlef 08 of May 1036. “721960/M N] 86% 89 °| 69|| 44t2 897% Hungarian Munic Loan 738 ....1945|3 J 372 3712} 1 25 | 28% 441 
External ¢ f 6s (State Ry) .---- 1960|M $ 861g 8912! 268;| 4414 | 53l, } o Only — coup —e€ . q 22 po! ----|| 36 30%, 45 4 
Extl 68 Sanitary Works -eecece 1961 1|F A 86 8 41 4Al2 5253 po my ABAD pune See een ee | J r *22, 2878 ‘hems 2514 2514 30 
Public Works ext! bie -.2..190z1F Al S012 S3tz| Soll ait, | avis 84°] Hungarian Land BM test 74s ...."61|MN| *40 9 ____|__-- 33'2 50!s 
Public Works extl dy benkcee 1962 7 8012 B. 2 a Seite 2 ait Sinking fund 739 ver Be. -i96i|M NI 40 4613\.277|| 31 31 5Olg 
Argentine Treasury 58 £-.------ 1945 100 =: 1004 2 sons ‘la Gueaetn....” F Al 41% 43 3llg | Bila 43 
Australia 30-yr 5s--July 15 ....1955|J_ 3} 9553 97%! 182|| 7753 | 881g 975 pm at ng of) sf 7}4s8-.---- e 437% \| 391g | 391g 42 
External 58 of 1927. Sept ....1957|M $| 9512 9712' 118 ge | oi ae, to 4 aoe ame ot ie eneeees i960/M NI ili. 111 | 1)| 9012 | 108! 116 
agua tow rr: —- “7771948 . D B38 90 "| 66 gain Sits 10013 Italy (Kingdom of) extl 78.2 22221951|J DB] 94  95%| 93|| 85% | 89% 102 
Dn Vv 8 8 8 * ie . 1 
International loan s f 7s. 4 i pis oA & = = ao -~ Cres lr ay ag A =~ = - H+ =. pony pe Sore es 
Seaen Sire en Ghee M $| 9912 100°| 45|] 8812 | 95° 105 | Italian Public Utility extl 7s.....1952|3 J| 89 8912| 31|| 722 | 76 93% 
. al wee - 3 J} 9912 100 29|| 8612 | 94 104 | Japanese Govt 30-yrsf 6 }s_---- 1954|F Aj 9312 9473) 76) 77 8414 9612 
26% %...--.-- J D} 10412 10512! 266/| 92% | 99 109 | Extl sinking fund 538..--...1965|M N| 78i2 79%s| 67|| 6612 | 7318 86 
External 30-year sf 78....---- 1955 2 2 4 1957\A O| *33 40 221g | 231g 4212 
Stabilization loan 7s_..-_--_- 1956|M NM! 101% 10212) 103|| 91 95% 106% | Jugoslavia secured s f g 78------- H #291 TIIT}| 1553 | 1553 27 
Bergen (Norway) 58-.Oct 15 ....1949|A ©] *94 95 |---- 671g 68 95 7s with all unmat coup. -.-- 1957} ---- *20% -o--|---- 1313 31g 20 
External sinking fund 5s... _. 1960|M $| 831, 83%! 4|| 624 | 661g 83%] With Oct 1°35 & sub coups on_.-_-|---- pao thee 
“aeen 14 ni og tices 1peald D ts sot a4 an oe 40% Leipzig (Germany) s f 7s --1947/F Aj 32% 32%) 1)| 29% | 30% 65% 
m.. (OMe) enti Gen. 108 5|A O| 1812 18% 7|| 17% | 17% 25 | Lower Austria (Prov) 7348_-...1950|J D , 992 9912) 1 50 60 00% 
Bolivia (Republic of) extl 8s... .- 1947 MN 712 8 19 55g 61g 11% , Only unmatured coups attach -— bac -°-- 300 fbesca lilte | 149 172 
External af 75 (fla) cnn ----1960|m S| 8% Gul 22l] 4a | Big _1Ote| Marneillen (Clty of 18-yr Oa. -2-ci9sa[M NM] 22. Locz[clz7|] 1a | 140. 173 
aR na (Clty of iSyF a MN Poe, Phe Minas 8 140" 172 | Medellin (Colombia) 6348......1954|J_ D , 10'2 11%) 19 : Se i” 
Brazil (U 8 of)external 88... .- 1941|3 D| 39 4014; 30]| 21% 22% 4114 | Mexican Irrig Asstng 4%s_.__.-. . > ¥ Sa’ sean 4 6 7k 
External s f 6 4s of 1926_____. 1957|A ©] 33% 3412 103|| 193g | 201 37 | Mexico (US) ext! 5s of 1899 £ ___- “- Bios -3 6lp 13 
External s f 6 %s of 1927...... 1957|A ©} 33  33%| 23)) 191g | 2014 36%] Assenting 5s of 1899......... 1945} ---- Blg 7 13 
7s (Central Ry)...-.--...... 1952/3 D} 35 35%) 12]| 1853 | 2019 3814] Assenting 5e large.............-- <a0n ‘nceineaens mune 6lg 61g 10 
Bremen (State of) ext! 78.......- 1935|M $| 32 3214) 14/) 29 63's} Assenting 5s small...-..-.-.--.- 54\....| “7g ~7al ill 458 453 7l2 
Brisbane (City) 8 f 58....--.--- 1957|M 8} 85% 87 | 27|| 68 73% 88 | 4sof 1904_--.-.-.--.----... te HE | 43 9 
Sinking fund gold 6s......... 1958|F Al 85% 86%! 17)| 6812 | 73 87%] Assenting 4s of 1904._..._._-. 1954)... 2 2 ; 5) O% 
20-year eS RR ES 1950\3 D 951g 95% 14 75 83 9712 Assenting 4a of 1910 large..-...-- ---- m.?) "ng m. 4 43g O44 
Budapest (City) extl s f 68_.---- een SS SS Be el ee Se ee ee ....-- i) Oe 5% | Big 113% 
Dec 1 1934 coupon on....-...-._- bog 261g = a = ~~ a 13 assent(large)’ -. -- i 4 seen Bat 5% 1113 
"external f 8 ser G-2----2---1900(A Ole... 78%|...-|| 36 | 47° 83% | Mulan (City, Ttaiy) ext 6340 _.-10831A O| “Sai, oql"37| 7a‘ | 79° ote 
pista A O| 77is 78 | 8|| 3614 | 4514 8012] Minas Geraes (Brazil) 64s_.-..-1958|M S| 211g 231g 20'| 17 17-24 
External s f 6s ser C-3_...-.-.- 1 8 4 4 2 r+ 22 3 2114 21% 23 
Buenos Aires (Prov) extl 6s... -_- 1961|M S| 64 6412} 19]] 2914 3044 65 September coupon off_........-|---- 17 17° 24ls 
6s stamped -_-....... Samad 1)M 8} 535g 5514] 113]] 2553 | 261g 5653] Ext sec 634s series A_._....-- 2012 | 201g 22% 
ae ISStlp al Sue Sos! aill Siu | 32° $5" | naoneemene cern zrt| a7 40 
Bulgaria (King as at%s.....21967|9 J} 2412 2415} 111 15 18% 24%] External s f 6s series A____--- 25 264 34 
ulg: (King: 2 2 4 73% 85. 96 
July coupon off..............-- ----| 181g 1953 6 17 17 201g | New So Wales “aed extl 56 ....1957|/F a 731 85ly 
Stabil’n s f 7}48._Nov 15 -...1968|M N| *23 ---|----|| 17% | 17% 26'2| External s f 5¢.......... ss? | git 108% 

go eee a 2419)____ 161g 161g 2214 | Norway hear extl 66. 871 9014 10235 
Caldas Dept of(Colombia)7 4s°46....|3 J) 1412 1 1014 10% 1 20-year external 6s... B31. 8915 1025 
Canada (Dom'n of) 30-yr 4s__._. 1960/A ©] 1027, 103%] 118|| 8612 104%] 30-year external 6s_..._._._. ° ot | Son sen 

okt aes wx] Lost tous] fal) See | We Ms] ee ae carya ial 8 5 | fa fos 
Carlobad (City) ef 88... - 33] 56% 567%) 111 Set 5614 801g} Municipal Bank extisf5s_..-.1967|J D| *925s _...|_._.|| 77l2 | 8312 91% 
Cauca Val (Dept) Colom 74%s'46....|A O| 14 144} 7] 10 10% 19 Municipal Bank exti sf 5s_.__- 1970|3 Dj] 97's 971s| 14 jie = ph 
Cent Agric Bank (Ger) 7s... .... 1950,M S| 41 4253! 39)| 2912 291 73 | Nuremburg (City) ext] 6s... .. 1952 4 - av me p $4 $5 7Bi, 
Fara (oun prs “Ot fe -n-ctosa | ait Sa'| alll 2s | 38 8 [OumuMa mers Onneccigsae a) foal 22] Ga | a FB 
arm ns a a ae ia Fa. a. ae lOO eG eee : 
Farm Loan 6sser A Apr 15 -...1938)A O} 3714 3712) 23/| 271g 271g 70 | Oslo (City) 30-year s f 6s_...--. 1955|M N;| 9514 9712) 16)) 73 764 9712 
ag A gr a fund 687.22221960|A. © ate 16's] 100'| 5 713 17% | Panama (Rep) extl 548.------- 953)3 D/ 104% 104%) 2)) 89 | 98 105 
Ext sinking fund 6s.._Feb _...1961|}F A] 141g 16 53 61g 7 17% Extisf 5s ser A_..May 15 ....1963|M N/ 401g = - = 8 8 aa 
Ry ref ext sf 6s___... Jap ....1961)3 Jj 141g 16 | 111 61g 7 17% Stamped - - --.----.--.-----.-- anaes +8 at : 31 re 181 
Ext sinking fund 6s__Sept _...1961/M $} 1412 16 61 61g 7% 1773] Pernambuco (State of) ext] 7s _..."47|M 8S Le 4 7 4 i 157 157, 17 
External sinking fund 68_-._--- 1962)|M S| 144 16 14 6lg 714 177% September coupon off.......-.--- cone 74 +4 : 7 8 rt 1712 
External sinking fund 6s_.....1963|M N| 1412 16 | 127 6 7ig 17%] Peru (Rep of) external 7s... -.-.-. 1959 al i 2 118 188 5 5% dle 
Chile Mtge Bk 6 4s June 30 ___.1957 . = 15, 15 $s 738 Oly i” oe _ poo toh on ooontaay 4 ° 10% titel 43 4% 64 idle 
Surette uae 30 — AO ist iat 32 70 , ive Poland (Rep of) gold —.. AO} 714 744) 14)| 56 59 
Oe 05 Ogee “Z71962|M N| 13% 14%| 23/| 712 8 16%) Stabilization loan sf 7s_.---- 1947|A ©] 1171s 128%) 328!| 63 88 133% 
Chilean Cons Munic 7s_--.--.-- 960|M S| 10 11 | 15] 5 7 12%] External sink fund g 8s_.--.- 1950/3 Jj 85 87s} 42 63% 6914 $0 
Chrmacia oe teen atis ll. eG ts os | wll | a Sl eee ae ee en a a 
A itiar 0} yrs [eecuce ein elite d aan ecce esneloocs 
Cacene ar) Sermnare ie... 1880 8] 2251g 251g} 6/| 22 22 «560 ast gue —_ tund Ti wawae 1966|3 J tine 35 19; a a = 
-OlombDia p 0 i « ie a es er ee ee ie ll SR SRIRAM. coce ted | 
Oct 1 1934 and sub coupons on...-|A QO} 3453 36%} 91)) 18 211g 39 | Prague (Greater City) 7s_---- 1952|M ¥ 91ig =. s ane >. a 
Exter 6s (July 1°34 coupo_.-.n)’61|3 Ji 34% 3634 34 201g 21 3914 | Prussia (Free State) ext! 64s -..-°51|M } 2812 = , | + sai 5710 
Colombia Mtge Bank 6 4sof -...1947/A 0] 21% 23% 4 14 15 27 _. tS See 1952|A 2738 oar 2 4 oA 3 103 8 107 
Sinking fund 7s of 1926__.._-_- 1946|M N/ 213, 2 13g 1 3 151g 26% age noaye (State) -oes {7s oven ae & . ee 10st bail 83% 9419 103 
Commmbanen thy bennenn? eas D S3te 36 26 6012 6315 36 ' Mg «Boog tom & 7s appl MS$| 41l2 4134) 7|| 35lg | 371g 69% 
25-year g 4}4s_...-.-...-.-- 1953|M N| 795g 801g) 79)| 5514 | 591g 801g | Rio Grande do Sul ext] sf 8s -...1946/A QO] 25%, 27is3| 2] 1753 19 27g 
Cordoba (City) extl s f 78_...__- 1957|F Al 403g 42 4|} 12 144, 44 - Apr’32-Oct’33-Oct’34 cpn on---- anne *25l2 = ~-aa — a J 
TONDO cteaccdescisenn 1957|..-.| 373, 3814) 10|] 37!2 | 3733 40 External sinking fi n@ 36___--- 968 26 a; 16] isa) 18s 87 
External sf 78-...Nov 15 ....1937/MN| 4812 4812| || 29% | 207% 4812 June coupon off seno| 25% 26 | oe | fae oe 
pinto | ig Ae oo 7a ..--1942|3 J} 6914 6912 3 25lg 251g 72% ay sf7s a n--- = =. 2 7 1% m4 Hi b Hu 
osta ca public) — ay coupon o seae 
7s Nov 1 1932 coupon on... 1951;M N| *40 42 i.---'| 261g 30 40% External s f 7s munic loan. ---- 1967|3 D| 26 26 1! ae a + 
7s May 1 1936 coupon on... _. Cees. eo 14 18% 261s ee NS rs Pe 2553 26 5 Ale 2 2612 

For footnotes see page 2969. 

NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter. 
Bid and asked quotations, however, by active dealers in these securities, will be found on a subsequent page under the general head of ‘‘Quotations for wanes Securities. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 9 





Foreign Govt. &Munic. (Conc) 


Sao Paulo (City) sf second bs 





Saxon Pub Wks — Wascea” 
Saxon State Mtge Inst 7s_....-.-. 194 


Serbs Croats & Slovenes 88 
All unmatured coupon on 


Sydney (City) sf 544s.-.-.-.-.-- 95. 
Taiwan Elec Pow sf 5%s-_-.-.-.-.- 
Tokyo City 5s loan of 1912 


Tolima (Dept of) ext! 7s..--. 


Uruguay (Republic) extl 8s 


External s f 68 


Vienna (City of) extl s f 6s_...-- 
Unmatured coupons attached 


Yokohama (City) ext! 6s 
RAILROAD AND INDUSTRIAL 
COMPANIES. 


Certificates of deposit 
Alleg & West Ist gu 4s 
Alleg Val gen guar g 4s 


Amer Beet Sugar 6s 


N. ¥. STOCK EXCHANGE 
Week Ended Nov. 9 





Rio de Janeiro 25-year sf $s. ...- 1946\/A O 
April coupon off............-.|---- 
External s f 6%s_.....-.-.-- 1953|F A 
August coupon off.....-.......-|---- 
Rome (City) eatl 64s..--.---- 1952)/|A O 
Rotterdam (City) extl 68.. -...-. 1964|M N 
Rumania (Monopolies) gu 7s....1959|F A 
August coupon off. ...... .....--. .|---- 
Saarbruecken (City) 68..--.-.-.-.-. 1953/3 


May G0UD0R OB. .......c2c000.)2=-- 


External ef C1 “8 ‘of : 1957 
May coupon on-.-.-......-...--- - 
San Paulo (State) extl s f 88. ....1936 
July 1932 coupon on........... 
External sec s f 88........-.-.-.- 1950 
July 1932 coupon on.-.........-. 
External s f 7s Water L’n...-.-. 1956 
September coupon off......-..-.. 
TT 1968 





Gen ref guar 6 s-_---.- new enet: 195 
Sinking fund g 6 %s.-Dec ....1946|J D 


Nov 1 1935 coupon on........-..-- --- 
External sec 7s ser B__.....-- 1962|M N 
All unmatured coupons on ......'---- 
Nov 1 1935 coupon on.......-- 
| Stlesia (Prov of) ext! 7s.....-...- 1958 
Silesian Landowners Assp 68 ....1947 


' OZZOMaUr>Z>zZ>v: 


External s f 54s guar_.....-.-. 1961 





Trondhjem (City) Ist 5348. ----1957 
Upper Austria (Prov) 7s.-..---. 1945 
Only unmatured coups ’ttch --..-. 
External s f 6 4s_June 15 -- oie 


External sf 68............... 1960 


964 
Venetian Prov Mtge Bank 7s ----_'52 
1952 


Warsaw (City) external 7s_...-.- 1958 


“azgzrsZz~; Oe a 


O>Z2Z202Z2>05 








§tAbitibi Pow & Paper Ist 5s__.. 53 
Abraham & Straus deb 54s. ..-- 1943 
Adams Express coll tr g 48... ..-.-. 194 
Adriatic Elec Co ext 7s.....-.-.-. 1952 
Ala Gt Sou Ist cons A 56... -.-- 1943 
lst cons 4s ser B_._....-.-..-- 1943 
Albany Perfor Wrap Pap 6s_-.-.-- 1948 
Alb & Susq Ist guar 3s_...-- 1946 
Alleghany Corp coll tr 5s. ..-.... 1944 
of fe 1949 
Coll & conv Se... ...........1950 


aS ee FS te 
Ovrooggoney 








>uezeOnuOZOuZUnoOrrnZnd 


aazesZ=peoegsesra 


=“i=z 


Onueud 0972 Obu.Smu%un2 














6s extended to Feb 1 1940__--.---- 
American Chain 5-yr 6s_.....-.- 1938 
Am & Foreigh Pow deb 5s_.-..-- 2030 
American Ice s f deb 58_.....-.-. 1953 
Amer I G Chem conv 54s_.-..-- 1949 
Am Internat Corp conv 5s _.-..1949 
Amer Mach & Fdy sf 6s_.__..-- 39 
Am Rolling Mill conv 5s_..-..-- 1938 
Am Sm & R Ist 30-yr 5s ser A _.--.°47 
Amer Sug Ref 5-year 6s_.....-- 1937 
Am Telep & Teleg conv 48... ..--. 1936 

30-year coll tr 5s. ........... 1946 

35-year s f deb 5s_......-.-- 1960 

20-year sf 54s_....-.-.-..-. 1943 

Conv deb 44s... 2. 1939 

Debenture 56. .............. 1965 
tAm Type Founders 6s ctfs__..- 1940 
Am Water Works & Electric— 

Deb g 6s series A_.-.......-- 1975 

10-yr 5s conv coll tr_._......1944 
tAm Writing Paper Ist g 6s___-- 1947] 
Anglo-Chilean Nitrate 7s_....-.- 1945 
tApn Arbor Ist g 4s___July..-.1995 
Ark & Mem Bridge & Ter 5s_._-.- 1964 
Armour & Co (Ill) Ist 44s__..-.- 1939 
Armour & Co. of Del 54%s__-.-- 1943 
Armstrong Cork conv deb 5s ....1940 
Atch Top & S Fe—Gen g 4s___--. 1995 

Adjustment gold 4s. _July ....1995 

Stamped 4s... _..._- July ....1995 

Conv gold 4s of 1909___...--. 1955 

Conv 48 of 1905.-.......-.-- 1955 

Conv g 4s issue of 1910____.-- 1960 

Conv deb 44s_...-._...-.-. 1948 

Rocky Mtn Div Ist 48__._..--. 1965 

Trans-Con Short I. Ist 4s... -.1958 

Cal-Ariz Ist & ref 444s A_-.-.- 1962 
Atl Knox & Nor Ist g 58_.-..-- 


Egoccccegs > ceCES 




















2s 
BOS Zor ergs Spcecazegeecs 


Ah S Ouest A 5. lan S209 A ucawd ~1944 
lst 30-year 5s series B........ 
Atianta Gas L Ist 58........... 94 
Atlantic City lst guar 4s_...... 1951 
Ati Coast Line ~ py baad ones an 
General unified 434s A.__.... 964 
L & N coll gold 48....Oct ....1952 
Atl & Dan Ist g 4s............. 1948 
tr ee 948 
Ati Gulf & W 1 SS coll tr 5s. .... 1959 
Atlantic Refining deb 5s_......-. 1937 
Atl & Yad Ist guar 4s___....... 1949 
Austin & N W Ist gu g 5s......1941 
Baldwin Loco Works Ist 5s. ....1940 
Balt & Ohio Ist g 4s_._July cone tae 
Refund & gen 5s series A 
1st gold Se.......... July 
Ref & gen 6s series C_......-- 
P.LE& W Va Sys ref 4s___._. 
Southwest Div Ist 3%-5s. ...- 1950 
Tol & Cin Div Ist ref 48 A... 1959 
Ref & gen 5s series D......-.. 2000 
COE Giese caccumsccocacecccs 1960 
Ref & gen M 5s ser F_......-. 1996 
Bangor & Aroostook Ist 58_._._. 1943 
COR FOE BB. wcwemnesepnonccue 1951 
Batavian Petr guar deb 44s _...1942 
Battle Crk & Stur Ist gu 3s_..-.-. 1989 
Beech Creek Ist gu g 48.......-. 1936 
ER Bi wpe canseoccnces 1936 
Beech Creek ext Ist g 3}4s__..-. 1951 
Bell Telep of Pa 5s series B....--. 1948 
lst & ref 5s series C_._.-.-... 1 


960 
Beneficial Indus Loan deb 6s -...1946 
Berlin City Elec Co deb 6 4s ....1951 
Deb sinking fund 6 4s....--..- 1959 

1 


Berlin Elec El & Underg 6 4s -.-- 1956 





Beth Steel Ist & ref 5s guar A a *42 
30-year pm & imptsf 5s..... 1936 
Big Sandy Ist 48 -.........-... 944 
Bing & Bing deb 6 4s_.-....--... 1950 
Boston & Maine ist 5s A C_-.... 1967 
lst M 58 series [1...........- 1955 
lst g 4%s ser JJ_..-...-.-.-- 1961 
Boston & N Y Air Line Ist 4s ~ 1955 
$tBotany Cons Mills 6 4%s..-..-.- 1934 
Certificates of deposit..........-.-. 
$Bowman-Bilt Hotels Ist 7s... -.. 1934 
Stmp as to pay of $435 pt red__..-- 
$tB'way & 7th Av ist cons 5.._.s °43 
Brooklyn City RR Ist 58.-..... 194 
Bklyn Edison Inc gen 5s A.. 
Gen mtge 5s series E...- 
a. R T sec 68 A... 
CPOE. Biv ccadnecensencc cess 
Bhiyn Qu Coe Sub con gtd 5s ....°41 
lst 5s stamped ............-. 1941 
Bklyn Union El Ist g 58_.....--. 1950 
Bklyn Un Gas Ist cons g 5s_-_.-. 1945 
lst lien & ref 6s series A...... 1947 
Conv deb g 54s..-.-.---..---- 1936 
Debenture gold 5s_..........1950 
lst lien & ref 5s series B_...... 1957 
Bruns & West Ist gu g 4s__-.... 1938 
Buff Gen El 4 4s series B_...... 1981 


Buff Roch & Pitts gen g 5s..-..- 1937 
CS BIRR ncn ctiodcacena ce 1957 
§tBurl C R & Nor Ist & coll 59 ....'34 
Certificates of deposit.........-.-- 


tBush Terminal Ist 4s.......-. 1952 
COREE Dba cn ecpiacsdccoatbe 1955 
Bush Term Bldgs 5s gu tax e....x '60 
By-Prod Coke Ist 544s A...-..-. 1945 
Cal G & E Corp unf & ref 5s. .... 1937 
Cal Pack conv deb 58. -_....-...1940 
Cal Petroleum conv deb sf 5...-.8 '39 
Conv deb sf g 5}4s-_-..-.-.-.- 1938 
Camaguey Sugar 7s ctfs_.....-.. 1942) - 
Canada Sou cons gu 5s A... .... 1962 
Canadian Nat guar 4}4s_.__-...-.. 1954 
30-year gold guar 44s....--. 1957 
Guaranteed gold 4}4s..-..-.-. 1968 
Guaranteed g 5s 


Guar g 4%s-...-.-------- Se 


mew ere w ewer eee 





Ce Ot Ge scnedn aecwes onan 19 
5s equip tr ctfs 
er Fe eer 
Collateral trust 44s..-....-.. 1960 
tCar Cent Ist guar g 4s........- 1949 
Caro Clinch & O Ist 58......-.-- 1938 
lst & cons g 6s ser A. ..-. Dec 15 '52 
Cee Ae CES Gis ieccceces 1981 
Cent Branch U P Ist g 4s_..-..-- 1948 
Cent Dist Tel lst 30-yr 5s_.-..--. 1943 
tCentral of Ga Ist g 5s._....Nov 1945 
CR SE ln ndkkacesncccce 1945 
Ref & gen 5448 series B_._..-. 1959 
Ref & gen 5s series C_....-.-- 1959 
Chatt Div pur money g 4s8- .-.-. 1951 
Mac & Nor Div Ist g 5s__-..-. 1946 
Mid Ga & Atl Div pur m 5_.-..8 47 
Mobile Div Ist g 56_.....-.-- 1946 
Cent Hudson G & E 5s. ..-.. Jan 1957 





For footnotes see page 2969. 
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Nov. 10 1934 











OnDSs 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 9 


Interes 
Pertod 


Bid & a bE} 








Cent Ill Elec & Gas Ist 58 
Cent New Engl Ist gu 48 
Central of _ gen g 5s 
Pi debiinetsocansccn 

Cent Pac ist ref gu g 48 
Through oie be L lst gu 48 


Cent RR & Bhke a Ga coll 58 ....1937 
Central Steel oes fA 19 
Certain-teed Prod 54s A 


Charleston & Sav'h Ist 7s 
Chesap Corp conv 58 
Ches & Ohio Ist con g 58 
Genera! gold 4s 
Ref & impt 4%s 
Ref & impt 4s ser B 
Cralg Valley Ist 56..May ....1940 
Potts Creek Branch Ist 4s_..-.1946 
R&A Div Ist con g 4s 1 
2d consol gold 48 
Warm Spring V Ist g 58.......1941 
Chic & Alton RR ref g 3s 
Chic Burl & Q—TIIl Div 3 Ks-_--. oe 
Illinois Division 4s 94 


ZO>> mee OnuneunonzZu aSSnthyau> 
- 


© 
Zr aaZeor Zeer ssS~ S23" 


§tChicago & East Ill Ist 6s_ 
tC & E Ill Ry (mew co) gen 5a 

Certificates of deposit . .-. 
Chicago & Erie lst gold 56. - 
Ch G L & Coke Ist gu g 58 
—- Great West Ist 4s 


m ped .. 

Chie. Ind & Louisy ref 68_ 
Refunding g 58 ser B_- 
Refunding 4s series C.....-. 
ist & gen 5a series A 1 
lst & gen 6s series B.May eet 

Chic Ind & Sou 50-year 4s 

Chic L 8 & East Ist 4s 

Chic M & St P gen 4s ser A_- 
psp fy dee oy May 1 


“3 
mu Z 


' 
' 
‘ 
‘ 





Gen 4%(s series F_.May 1 
ee ae et 


elie he ee ed 











May 1 ....2037 

Ist & ret 4340 aipd. May 1 ....2037 

eee eees C- May 1 woneaae 
eB 


2 G0 00 
Pe) 
a Se eeseeegeceeceee gece 
‘o> ZOOUZAZSSBZZOP ann SeeZeue 


> 


4 
« @e 











Certificates of deposit 


ASE SS Oe 
id 3s 


Memphis Div Ist g 4s 
Chic T H & So East Ist 5a 


cuce z 
oo 2 


Chic & West Ind con 4s__ 

lst ref 54s series 0am pe 
Childs Co deb 5a. _......._____- 1943 
Chile Copper Co deb 5s 


CinG & E lst M 48A 
Cin H & D 2d gold 4s 
CISt L&C let g 48__Aug 2 __..1936 
Cin Leb & Nor Ist cor gu 4s 1942 
Cin Union Term Ist _— A 
Ist mtge 5s series B 2020 
I ci che sic sa 1957 
Clearfield Bit Coal Ist 4s 1940 
Clearfield & Mah Ist gu 58 
Cleve Cin Chi 43 be eZ gen 4s 





Z7KOZuOmeu Ou 20G 


St L Div ist coll tr g 48 

Spr & Col Div Ist g 4s 

W W Vail Div ist g 4s 1 
Cleveland & Mahon Val g 5s __._1938 
Clev & Mar Ist gu g 4%s 19 





on ) @ 


arn unOPRPOLOUOZZZDP uD COOOP Ze COZ en GOuuZee 


Cleve Sho Line Ist gu 4%s______1961|A 
Cleve Union Term gu 5s 
lst s f 58 Series B guar 
lst 8 f 434s series C 


Coal River Ry Ist gu 4s 
Colon Oil conv deb 6s 
tColo Fuel & Ir Co gen sf 5s _._.1943|/F 
$tCol Indus Ist & coll 5s gu___ _..1934/F 
Colo & South ref & ext 4s 

General mtge 44s ser A______1980|M 
Columbia G & E deb 5s___ 


Col & H V Ist ext g 4s 
Columbus Ry P & L Ist 4s ___.1957|J 
Secured conv g 5 Ks 19 
Col & Tol Ist ext 4s 1 
Comm’! Invest Tr deb 5s__._.1949|F 
Conn & Passum Riv ist 4s 194 
Conn Ry & L Ist & ref 44s 
Stamped guar 4s 
Consolidated Hydro-Elec Works-._- 
of Upper Wuertemberg 7s 
Consol! Gas (N Y) deb 5s 
Debenture 4s 





























- 9568 
tCons Coal of Md Ist & ref Sa 271980 
Certificates of deposit 


Consumers Gas of Chic gu 5s _.- "1936|J 
Consumers Power ist 5s C....--. 1952 
Container Corp Ist 6s_.......-.. 1946 

15-year deb 5s with warr_.-_._. 1943 


Copenhagen Telep 56 Feb 15 _...1954 


Crown Cork & Seal s f 6s_...... 194 
Crown Willamette Paper 68... _-. 1951 
Crown Zellerbach deb 5s w w-_.-.. 1940 
Cuba Nor Ry ist 54s_.....-..-. 1942 
os 2 |. | Sees 1952 
lst ref 734s series A_.....-.-- 1963 
lst lien & ref 6s ser B_...__.-.- 1936 
$tCuban Cane Prod deb 6s__.-_-. 1950 
Cumb T & T ist & gen 5s_..-.--. 1937 
— Hudson Ist & ref 4s___._. 1943 
ef, ee oe 937 
Del Power y saa lst 4s =o197 1 
Lf AC =e 
lst cecnanae “iiss atin ens pad 1969 
D RR & Bridge ist g 48 _..._.-_- 1936 
Den Gas & El L Ist & refs f 56 _..1951 
Stamped as to Penna tax. _._. 1951 
Den & R G ist cons g 48__..-.-_- 36 
Consol gold 4}4s_............ 936 


Certificates of deposit_...-.-. 


Fort St U D Co Ist g 4%s_-_-__- 1941 
Ft W & Den C Ist g 5%s_-_-.-- 1961 
Framerican Ind Dev 20-yr 7s ..1942 
tFrancisco Sug Ist s f 7}4s_.-.-- 1942 
Galv Hous & Hend Ist 56s Anon ve 
Gannett Co deb 6s ser A____._. 
Gas & El of Berg Co cons g #2222184 
§Gelsenkirchen Mining 6s... -.- 1934 
Gen Amer Investors deb 5g A_._.1952 
Gen Baking deb sf ove even aoeatins 1940 
Gen Cable Ist sf 534s A-...-.-- 1947 
Gen Electric deb g 3%s_------- 1942 
Gen Elec (Germany) 7s Jan 15... °45 
4 Yi See eee 1940 
20-year s f deb 6s_____..._.-- 1948 
Gen Petrol Ist sink f’'d Ss._._... 1940 
Gen Pub Serv deb 5%s-.-.-.--.- 1939 
Gen Steel Cast 544s with warr .. 1949 
$tGen Theatres Equip deb 6s _. ..1940 
Certificates of deposit _.....-.-.-- 
tGa & Ala Ry Ist cons 5s_._. Oct '45 
$tGa Caro & Nor Ist ext 6s___.-- 1934 
Georgia Midland Ist 3s_....-..--. 1946 
Good Hope Steel & Ir sec 7s... -- 1945 
Goodrich (B F) Co Ist 6 4s-_-.-.-- 1947 
en awe 1945 
Goodyear Tire & Rub Ist 58 ....1957 
Gotham Silk Hosiery deb 6s-_..-.- 1936 
§$tGould Coupler Ist s f 6s___.-- 1940 
Gouv & Oswegatchie lst = ee 1942 
Gr R & I ext Ist gug 4%s__._-_-- 941 
Grand Trunk of Can deb , 1940 
Dl SEE SE. U., « « daw dntieace 1936 
Grays Point Term Ist gu 5s... - 1947 
Gt Cons El Pow (Japan) 7s.-.-.-- 1944 
Ty [vi °° eee 1950 
Great Northern gen 7s ser A_....1936 
lst & ref 44s series A__.._.-- 196 
General 5 4s series B_....-.-- 1952 
General 5s series C_......-... 1973 
General 434s series D......-- 1976 
General 4 4s series E.......-- 1977 





| 
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Ref & impt 5s ser B___._- Apr 1978|4 
tDes M & Ft Dodge 4s ctfs____- 1935|3 
Des Plaines Val Ist gu4}4s______ 1947|M 
Detroit Edison 5s ser A__..____. 949)A 

Gen & ref 5s series B__._____- 1955|4 

Gen & ref 5s series C__..____- 1962|F 

Gen & ref 4s series D_______ 1961|F 

Gen & ref 5s series E_...._._- 1952|4 
Det & Mac Ist lien g 4s_....___. 1995|4 

Second gold 48._.......____- 1995} 4 
Detroit River Tunnel 4}4s_.__ .- 1961/™4 
Dodge Bros conv deb 66........ mM 
Donner Steel Ist ref 7s. -....-_- J 
Dul Missabe & Nor gen 5s____..- 1941|4 
Dul & Iron Range Ist 56........ 1937)4 
Pul Sou Shore & Atig 5e........ 1937|4 
Duquesne Light Ist 434s A_...1967|A 

lst M g 4s ae 7\" 
§East Cuba Sug 15-yr sf 7s ...1937|M 
East Ry Minn Nor Div ist 46 __- A 
East T Va & Ga Div Ist 5s_____- M 
Ed El Ill Bklyn Ist cons 4s... _. 1939|4 
Ed Elec (N Y) 1st cons g 5a__-__- 1995|J 
El Pow Corp (Germany) 6 %s _ -.1950 ry 

1st sinking fund 6 %s_.._____. 1953|A 
Elgin Joliet & East lst g 56__...- 1941|M 
dy SI) eee] 

e tts ser B...... 

Series C 3346- a a oS 1940/5 4)|*100% 
Erie RR ist cons g 4a prior... -- 1996 

1st consol gen lien g 48_...___- 1996) 3 

Penn coll trust gold 48....___- 1951|F Aj*_.-. 

Conv 4s series A_........._-- 1953|A O} 71 

| 3 eenge 1953|A O 

Gen conv 4s series D___.____. 1953/4 

Ref & impt 5s of 1927... __.. 1967 

Ref & impt 5s of 1930_.._-__. 1975 

Erie & Jersey Ist sf 6s__......1955|J 

essee River lst s f 6s._..-.- 1957|J 

N Y & Erle RR ext Ist 4s____- 1947|M 

3d mtge 44s__.......___-- 1938/4 

B es cs aad 1954|F 

Federal Light & Tr Ist 5s... ___- 1942|™ 
International series___. _- 1942/4 

Ist lien s f 58 stamped_______ 1942|M 

1st lien 6s stamped__________- 1942|™ 

30-year deb 6s series B_._._.. 1954|J 
Federated Metals sf 7s.._...._. 1939) 4 
Fiat deb sf g 7s___...........-- 946|4 
tFla Cent & Penin Ss_...__. .__- 943)|4 
orida East Coast Ist 4}4s_-_-_-.- 1959/4 
lst & ref 5s 3 series ie cg 4|M 
Certificates of deposit......-... 
tFonda ey & Glov 4s___... 1952 
Proof of claim filed by owner -. -- 
(Amended) Ist cons 2-4s8__.._. 1982 
Proof of claim filed by owner... 


ee 
o 
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10012 10912 


70 
75's 


1l'g 121g 
84 106 


98 
94 


103%, 1037 
1021g 10814 


10212 111 
7l4 221 
99 


8913 
91 


1001, 107 
110 125 
691g 





For footnotes see page 2969. = AN TITRE 
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3 Week's July 1 3 Week's July 1 
BONDS §| Range or 1933 to| Range BONDS N Range or 1933 to Range 
N. Y. STOCK EXCHANGE § S| _, Friday's 3 Oct. 31 Since N. Y. STOCK EXCHANGE = Friday's 3 Oct. 31 Since 
Week Ended Nov. 9 a, |Bid & Asked 1934 Jan. 1 Week Ended Nov. 9 Sal|Bid & Asked 1934 Jan. 1 
Low Htoh Low |Low High Low High| No.| Low |\Low High 
Green Bay & West deb ctfs A-....--- Feb| *33 50 |----|| 26 26 381g | Lex & Hast Ist 50-yr 5s gu------ 1965j/A O| 10953 110 3] 8914 91 110g 
Debentures ctfs B...-.-...-------- Feb| *4'4 i eee 4 5% «= 85g Ligants & Myers Tobacco 7s-_-.-- 1944|A 0} 128 129 11] 117 1191g 130g 
Greenbrier Ry ist gu 48.--.---- 1940|M N/*10014 ____|----|| 88,4 CBle 108 |b Wien otisnunccsnscncececccs 1951|F Aj 1154 116 11) 103 106 116 
Gulf Mob & Nor Ist 58 Bussees 1950|A 0} 63 63 50 621g 8612 Littie Miami gen 4s series A... -- 1962)|M N/ *101 --..|----|  81l2 95 10053 
lst mtge 5s series C_...---.-- 1950|A O|*_..-. 697%|----|| 4912 | 59 81 | Loew’s Inc debs f 6s_-..-...--.-- A O} 10353 104 14| 76 85 104 
Gulf &S8I ced heer is ~--- Feb1952|3 Jj *5653  -.--/----|| 55 57 70 | Lombard Elec 7s ser A J Di 841g 85 | 48) 74 74 98 
DUN, « daidue dncbinsace oe gee 3 Jj *5653 66 |----]] 55 55 57 | Long Dock consol g 6s_.---.---- 1935|A ©] 10312 10312} 10) 9712 99 10353 
Gulf States Steel deb 53s..--1942|3 D| 87 87 li} 50 71 921¢] Long Island— 
Hackensack Water Ist 48s...-..-.- 1952|\3 3} 105 10512] 10]) 9512 | 96 1051g] General gold 4s..........---- 3 D/*104 105 j----| 98% 9914 105 
Hansa SS Lines 6s with warr- ---- 1939|A O}*---- 7g|----}] 31 39%, 5712 Unified gold 4s...........--- M S/ 10314 10314 4) 90% 95 105 
Harpen Mining 66..--.-.-------- 949/93 Jj *35!2 397%|----}| 37 20-year p m deb 5s MN] 10312 1037s] 26] 92! 93% 104%, 
Havana Elec consol g 58_..-..--- 1952|F Aj *35 3S j-..-1) 30% 39 Guar ref gold 48___......---- M S} 100%, 101129} 13) 85% 921g 1047 
Deb 5s series of 1926------- 1951|M $} *5!l2 7g|---- 612 93, | Lorillard (P) Co deb 7s A QO} 125!g 12514) 52) 110 112g 12512 
Hocking Val Ist cons g 4}48- -- -- 1999|J J} 10812 10912) 11') 91 oi 11012 eet ecitiineth esi bation oe F A} 110 = =110%4) 8) 9853 991g 11034 
§tHoe (R) & Co lst 64sser A ....'34/A 0} 30 30 1|} 20 Louisiana & Ark Ist 5s ser A J 3} 60% 614) 54) 382 50ig 6873 
Holland Amer Line 6s (flat) - -- -- 1947|M N/ *1414 0 25 |----|| 18! 185 18ig Louisville Gas & El (Ky) 5s M NI 105%, 10714] 50] 86 88 10712 
Housatonic Ry cons g 58....-.--1937|MN| 96% 97 11}} 80 82 10114] Louis & Jeff Bdge Co gu g 4s -...1945/M S|) 100 100 1} 75lg 84 10112 
H & T C ist g 5s int guar....--- 1937|\J 3| 105 105 1]} 903g | 97 105%] Louisville & Nashville 5s... ---- 937|M N/| 106% 106%) 2) 100 102 108 
Houston Belt & Term Ist 56.....1937|J. 3) 10l!2 10212) 5) 89 91% 103 Unified gold 4s___.....-.---- 1940|J 3} 103% 104ig} 17) 882 941g 105 
Houston Oil sink fund 5s A....1940|M Nj 84% 8512) 10]) 61 65 88 lst refund 5s series A... ..-- 2003)A O| 10413 10453} 11) 81 925, 10553 
Hudson Coal Ist 8 f 5s ser A... -- 1962/3 Dj) 45% 4612) 63/| 38 39 «51 lst & ref 5s series B..-...---- 2003|A O} 10012 101 | 29) 80% || 90 104% 
Hudson Co Gas Ist g 58.-------- 1949|M N|*1121g 1147|--_-|} 10153 | 105% 114 lst & ref 41s series C_.__..-- 2003/A O| 9412 947%) 44) 74 83 = 99le 
Hud & Manhat Ist 5s ser A- ~~ -- 1957|F Aj} 84% 86 58]| 63% | 72 89le2 ee eee 1941]/A O/*106!g -._.|----| 98!2 |] 10112 10653 
Adjustment income 5s ..--Feb 1957|A O} 38 38%) 33)]. 27 32 5053] Paducah & Mem Div 4s..-.-- 1946|/F A| 997s 100 4} 82 82 101 
St Louis Div 2d gold 3s_..---- 1980/M_ 8} 68 691s} 4) S4le 607g 74l2 
Illinois Bell Telephone 5s--- ---- 1956|J Dj 109% 111 | 52/| 10312 | 105% 111 Mob & Montg Ist g 44s_- ---- 1945|M $|*105'3  -...|----| 86\4 || 96ls 105!2 
Illinois Central ist gold 4s-- ---- 1951/3 Ji*10l's 103 |----|} 83 9214 10212] South Ry joint Monon 4s. ---- 1952|J_ 3} 76% 764 1] 567% 64'g 84le 
Ist gold 3%s-_---------- _.-1951|3 Jj 98% 98% 2/) 7612 | 83 100 Atl Knoxv & Cin Div 4s___.-- 1955|M N| 101 10133} 24] 80 85 102 
Extended Ist gold 3 4s- --1951)A O| 98% 93%) 1] 78 92 98% | Lower Austria Hydro El6s-....1944|F A/ 90 901g} 7) 44l2 51 = 907% 
1st gold 3s sterling ------ ae eee ee | ee ee 
Collateral trust gold 48_.--.--- 1952|\A O| 76% 27714) 14 57 6814 85 | tMcCrory Stores deb 5}4s------ 1941 
Refunding 4g.......-.------1955|M MN} 80!2 81 31]| 55 74 8814] Proof of claim filed by owner-- ---- --.-| 7912 85tg} 71) 4612 50 = 88 
Purchased lines 34s_.------- 1952|J J} *60 7712|----|| 56 63 82. | McKesson & Robbins deb 54s_---'50/M N| 88's 89%) 85) 53 581g 89%, 
Collateral trust gold 48... -..-- 1953)M N; 68 6912] 32!] 52% | 621g 7953} $§{Manati Sugar Ist sf 7 %s----- 1942jA Oj *10's 18 }---- 9 9 23% 
Refunding 58......---------1955|MN, 90'4 9012 9}} 7Ol4 8012 98le Certificates of deposit... ....---- acon] *2% 14 J ---- 72 10 +20 
15-year secured 6 48 g-------- 1936|J 3) 99°8 100 14)| 82 90 10373} §$Stmpd Oct 1931 coupon. --.-- 1942/A O} *9 17 |----| Sls 10 20 
40-year 4%{8..-.-..---- Aug 11966|F Aj} 57% 5914) 72|) 5li2 | 652% 76l2 Certificates of deposit......-.-- ee ON 13%j..-<) .& 6 20 
Cairo Bridge gold 4a aia iets am 1950|J 0} *9612  99l2]----]]} 701g | 87 100 §Flat stamped modified_--..-.--.-- scce} 4%Slg ....)----) 12 20 
Litchfield Div Ist gold 3s. ---- 1951|3 J} *81 83 |--.-|] 7333 | 75 831g] tManhat Ry (NY) cons g 4s ....1990/A 50% 53 35 42% 55l2 
Loulsv Div & Term g 3s ..-.1953|/J 3} 85'2 8812) 5/) 6312 76 89 Certificates of deposit......---- ----| *4514  4834]----] 35 37 = 53% 
Omaha Div Ist gold 38__------ 1951|F Aj *67 80 |---|] 60 6212 76 Pl ath cc keenah ae we 2013|3 D] *35'2 37 |----| 27 281g 40 
St Louis Div & Tem ¢ &... ..1981 J 3) *60 = ----)----|) 61 66 79 | Manila Elec RR & Lt sf 5s...-.. 1953|M S| *8414  91%)----| 82 82 97 
5. cots ko ou we 951/35 3} 82% 8214 62!2 | 69 8512) Manila RR (South Lines) 4s-.--- 1939|M N| *7314 75 |----| 49% 57'\g 75 
Springfield Div Ist g 34s- -- -- 195] 3 Jj *8612 -.--|----]] 67 67 80 2 free eerge 1959|M N| *71!g 9 71lg|----} 51 65 72l4 
Western Lines Ist g 48-...---- 1951\F Aj * seval@ouanh 20 75 90 | ManGB&N W Ist 3s-.--.---- 1941|3 J|*----  62%3]----| 50 59% 70 
Il Cent and Chic 8t L & NO— " Mfrs Tr Co ctfs of partic in 
Joint 1st ref 5s series A.....-- 963|\J BO 7312 7512} 36'| 55 O7%s 87 A I Namm & Son Ist 68_.--..- 1943)3 Dj 71 71 2| 57 60 77% 
lst & ref 434s series C_...-.-- isss J Dy) 68l2 7014] 26)) 52%, | 61% 81 | Marion Steam Shovels f 6s.-.-- 1947j)A O; 47 4712} 5) 41 44 «61 
Illinois Steel deb 4%s_...------ A o| 108 ~~ 108 21)| 101% 102ta 1081, | Market St Ry 7s ser A_April ....1940/Q2 J 8473 «85 19} 63 68 Q1lez 
Ilseder Steel Corp mtge 6s-..--- 1948|F A| 3453 36%) 17|) 31 3453 591g] Mead Corp Ist 6s with warr...-.1945|M.N| 7312 74l2 20| 47 63 881 
Ind Bloom & West Ist ext 48.....1940)A O| *85 ----|----|] 8912 | 95 100 | Meridionale Elec Ist 7s A------ 1957|A O| *9453 98 |---.| 91's || Olls 116 
Ind Il] & Iowa Ist g 48_-....---- 50|J 3} *90 ae ee 75 9712) Metr Ed lst & ref 58 ser C_...-- 1953|3 J} 102 102 5| 77 77 +102 
Ind Nat Gas & Oil ref 5s....-.-- 1936|M N| 102 10212] 12) 94 94 103 lst g 4%s series D___._..-.-- sim si 94 94 | 28) 67 71 «= 96% 
tind & Louisville Ist gu 48_-..-- 1956|3 J\*---- 17 |----|| 17 17 25 | Metrop Wat Sew & D 5s_--.--. 1950j|A O| 89% 92 | 23) 74 80 9212 
Ind Union Ry gep 58 ser A.----- 1965|3 3/*102%4 ----|----|| 96 981g 10412) §tMet West Side El(Chic)4s -...1938|F Aj 10 10 _ 9 18 
Gen & ref 5s series B.....-.-- 1965|J 3|*104!g ----|--..]] 9814 | 100 104 : 
Inland Steel Ist 4% ser A...--.-- 1978|A O| 101 101%) 55)) 79 86 1017, Mex Internat Ist 49 asstd__...-- 1977|M $| ----  ----]---- 1% 17g 2% 
lst M sf 4s ser B_.__------ 1981|F Aj 100% 10112} 58} 80 851g 102 | Miag Mill Mach Ist 8 f 7s... ---- 1956|J D\*-.--  46lg|----| 32 48 78 
tInterboro Rap Tran Ist 5s... -- 1966|5 J) 76 77 92}| 56le 651g 7712] Michigan Central Detroit & Bay 
RIENEES ooo oo boekicecncn 932|A O| 49% 5012} 30]] 19% | 30 54% City Air Line 4s__-....-.-- 1940|3 J|*102%4 ---.|----| 93% 94 103% 
Certificates of deposit. ...-.---.- ae ee 47 3)| 20% 27\2 50 Jack Lans & Sag 34s_.-..---- 1951|M $| *82 92 |..-.| 87% 87% 91 
$10-year conv 7% notes_- M $| 8014 81%} 58|) 5712 | 70% 83 | a ee 1952|M N| *9814 9834)---- S4l2 8412 100 
Certificates of deposit... ..---- ___.| 781g 7914) 87|| 57!2 | 671g Site] Ref & impt 434s series C__---- 1979/3 Jj} 93 93 4, 70 75% 97 
Interlake Iron Ist 5s B__....---- MN{ *6214 645g)----]] 50 60 7713} Mid of N J Ist ext 58_......-.-- 1940/4 O| 784 7912} 5) 61% 62 85s 
Int Agric Corp Ist & coll tr 5s— Midvale St & O coll trs f 58. .--- 1936|M 8S} 102% 103 50} 90 O7lg 10314 
Stamped extended to 1942_.------ MNi 85s 86 6|| 52 62 87 | Milw El Ry & Lt Ist 5s B-__---- 1961|J D| 80 80%) 36) 57 57: 85l2 
Int Cement conv deb 5s_...-..-- 1948|M Ni 9314 96 | 127|) 74 79% 96 I A a ae aah is wine 1971|3 Jj} 79 80 17} 56 56285 
tInt-Grt Nor Ist 6s ser A... -.--- 952|3 J| 284 29%) 28]| 25 25 4412] $Milw&Nor Ist ext44s(1880) ....'34|3 Dj*---- 91%) ---- »d 7814 97 
Adjustment 68 ser A... -- July 1952|A O 8l4 812} 25 7 7 138% $Cons ext 444s (1884)_...---- 1934|3 D|*-.-. 79 |---.| 62% 65 95 
lst 5e series B__._-- nla Bi 1956\3 3} 28 281s] 4|| 23% | 25 4019] Mil Spar & N W Ist gu 4s... -- 1947|M S| 5llg Site} 4) 50 50 0-752 
Ist g 5s series C._............1956|J J] 2712 2814) 15]] 23% | 24 41 | Milw & State Line Ist 3>48---- -- 1941) J) *56 -...|----] 60!2 70% 75 
Internat Hydro El deb 6s... -.-- 1944)A O} 474 4912) 156}) 36 401g 69% | {Minor & St Louis 5s ctfs_-..---- 1934|MN] *7!2 10 |----| 4, 4 (8s 
Int Mere Marine s f 68..----- 1941/A O| 40% 44 | 42]| 37 | 40% 631g] 1st & refunding gold 4s-_.--.- 1949/M 8} 3 en Oy | + 
Internat Paper 5s ser A & B_.--- 1947|3 Jj 65% 6712) 41) 47 57lg 8212] Ref & ext 50-yr 5s ser A-.-.-- 1962\|Q Fj) *2 & |..-- “ 2% 414 
Ref s f 6s series A_._..------- 1955|M 8} 5214 5312) 131]| 314 | 38% 73 Certificates of deposit_.-...--- QF i 1 5], 1s 1 4% 
Int Rys Cent Amer Ist 5s B_-.-- 1972\|M N| 67 67 3|| 4518 | 451g 724|MStP&SSMcong4sintgu -...'38\J 3} 33 34%) 49 2912 291g 49 
Ist coll trust 6% g notes....-- 941M N| 731s 7312} 2|| 4918 | 491g 741g] Ist cons 5s............-.---- 1938|3) J} 27% 31 20] 25 25 42i2 
Ist lien & ref 6%s_.-...-.-.-- 7\F Aj 72 7212} 2)| 43!2 | 431g 73 lst cons 5s gu as to int_._.-.-- 1938|J J] 38 39 21} 36 36 «656 
Int Telep & Teleg deb g 4348 -.--1952|3 J) 55% 56%) 43)) 37 484 65 lst & ref 6s series A_...-.---- 1946|J J} *19 25 |-..-| 16 1812 38 
CMON GI6Ri ce cancuanndince 1939/3 J} 63% 6512) 37)| 42 56 73!2) 25-year 54s_....--.-- ~"1949|M 8S} *15 201g}_..-] 15 15 34 
Debenture 5s... - a F A| 59% 61 | 124|| 40 5llg 69%| Ist ref 534s series B__.._- ““1978|/5. J} 69 70 | 16) 51% |) 60 80 
Investors Equity deb 5s A___-_- 1947|3 D| *9512 96 |.-.-|| 80's | 82% 98 1st Chicago Term s f 48___--.-- 1941|M NI] *778g -.--]-.--] 85 85 88 
Deb 5s ser B with warr......- 1948|A O| a95 29512! 12]| 82 88 98 |} Mississippi Central Ist 5s--.---- 1949|J 3] *754 95 |-.--) 75 7612 93 
Without warrants_-----..-- Q948/A O} *9512 9714]----]| 82 87% 98 . 
tlowa Central Ist 5s ctfs _..--- 1938/3 D 93g 912} 20 353 4 11%) tMo-Ill RR Ist 5s series A_...-- 1959|3 Jj *17 0 fica 14 26 
lst & ref g 4s.......--------- 1951\M 8} *2 2tz!_.. || 1M 1% 5!2| Mo Kan & Tex Ist gold 4s... -- 1990|3 D}| 8912 Q1is' 41) 87% || 75% 93% 
James Jak d & Clear 1st 48.....1959)3 Dj 835s 8353 6653 691g 88144 Mo-K-T RR pr lien 5s ser A----- 1962|5 J} 80 80%, 47) 53! 70 = O12 
40-year 4s series B_____..---- 1962\5 J| 70 70 7) 451 61 79 
Kal A & G R Ist gu g 58__-_--_-- 1938|J J] *9612 1017%|__..|| 10212 | 10212 10212] Prior lien 444s series D------- 1975|3 Ji*---- 737%|-...| 57 63'g 83% 
Kan & M Ist gu g 48___.-_-_--- 1990/A O] *95 96 |---.|| 70 79 «97 Cum adjust 5s ser A....-- Jan 1967|A O| 3812 40%] 34) 34'2 || 36 62!2 
tK C FtS & M Ry ref g 4s___-_- 1936|A O| 3712 39 3012 36 53%) %Mo Pac Ist & ref 5s ser A... -- 1965|F A| 2414 2412] 18] 20 20 «39 
Certificates of deposit._....------ A O| *34 36%g|_...|| 29 B5lg 52 Cert.ficates of deposit... ..---- Real negr <macknwgel 7a 22 «35 
K C Pow & Lt Ist 4s ser B___-_- 1957|3 J3| 10712 10712) 1)) 97 1001g 10814] General 4s_.............---- 1975|M 8} 82 9 80] 3's 81g 20% 
lst mtge 44s__..__.._.__--- 961\F Aj 1081s 109%3| 39]| 96 100% 11014] 1st & ref 5s series F__.__.---- 1977|M S| 2312 241g] 111) 20 20 = 3814 
Kan City Sou Ist gold 3s AO} 70l2 73 40|| 5144 | 6212 772 Certificates of deposit... ..---- _.--| 221g 2212} 1) 192 191g 35 
Ref & impt 58_.....-. Apr -- --1950 J J} 71% 72%) 39)) 56 6212 84 lst & ref 5s series G_.......-- 1978|M NI] *2344 25 |----| 20 20 «= 38!2 
Kansas City Term Ist 48._.___-_- o|3 J} 10253 10312] 93]| 84% | 931g 104lg Certificates of deposit. ...------ iicke” Oi Execel, om 20 «34 
Kansas Gas & Electric 44s_-_- --igee 3D] 973, 9812| 36|| 70% | 721g 997g) Conv gold 5%s..-.......-.-- 1949|M NN; 6 74) 36) .6 6 162 
Karstadt (Rudolph) Ist 6s..-.-- 1943|M NI] *26% 30%|-..-|| 13% |] 19 361g] 1st & ref g 5s series H_---_--- 1980|A O| 2414 2414) 8) 20 20 38!2 
Certificates of deposit......------ a ee ae 161g 32 Certificates of deposit. _-------- ee A 22 «34 
Keith (B F) Corp Ist 6s....---- 46\M S| 62%, 6314) 12|| 44 61 72 Ist & ref 5s series I______.-.-- 1981|F A} 23 2434) 102) 20 20 = 38l2 
Kelly-Springfield Tire 68... ..-- 1942\|A ©] 35 39 | 103|| 29% | 20% 59ls Certificates of deposit... .----- coe,” ees, ae 20 34 
OES Tae 1948|M S| 99%, 100 26|| 68 T4ig 100 | Mo Pac 3d 7s ext at 4% ae --""[938|M N| #7412 78 |---| 69% 72% 89 
Kentucky Central gold 4s____--- 1987\J J} 101 10153} || 80 9013 103 
Kentucky & Ind Term 4}8-_---- 1961/3 Ji*...- 90 |---.]) 73 73 92 | Mob & Birm prior lien g 5s... ---- 1945/3] *83 99 |---| 85 85 93 
i eat: gn cig 1961\3 J| *95 9712|----|| 80 80 95le 1 Ries Sales aR *81 8912]..--| 83 83 91 
ah ale aaaie etait aumremas - 2 oF 97 i|| 93 93 «99 lst M gold 4s_.-_........-- 1945|J J} *42 59 |....| 462 48 60 
Kings County El I. & P 5s___--- 1937|A ©} 108'g 108s} 3} 103 104 10853 ON i dG subscale weoeecal Bi aicces. OF tescok Se 55 980 
Purchase money 68... .---.-- 997|A Ol*l415s 145 |-.--|| 118 | 122 145 | Mobile & Ohio gen gold 4s----- 1938|M $|*.... 38 |---| #0, 99 = 9012 
Kings County Elev Ist g 4s-_- ---- 1949|F Aj Q1l2 9234) 42]) 66 75  95lg] Montgomery Div Ist g 5s...-- 1947|F Aj *15 1619|_...] 14" 14% 27 
Kings Co Lighting 1st 5s__-_--- 1954|J 3|*108%, _.-.|----|| 100% | 103% 110 Ret & impt 444s....--------- 1977|M $| *10!2 12%|..--| 7 7% «= 2188 
First and ref 6s_......__.-- 1954|3 #116 118 |----|| 105'2 | 108 120  { yO aehebebepeee 1938|M $| 11 11 8 8 23 
Kinney (GR) &Co7%% notes... "3613 D| *75 100!2|___-|| 77!2 | 811g 106 | Moh & Mal Ist gu gold 4s_....-- 1991|M $| *80%g 81tz|_...| 70 73 86 
Kresge Found’n coll tr 68_-.---- 1936/3 Dj} 10212 10312] 37|| 87 82% 10312] Mont Cent Ist gu 6s....--.-.-- J S| 10012 10012} 2) 87, 87% 103! 
tKreuger & Toll cl A 58 ctfs.....1959|M S| 23% 2512 272|| 10% | 10% 2512] 1st guar gold 5s-------...-.-. J 3} 9812 9812} 2) 79% 81 102% 
Lackawanna Steel Ist 58 A... -- 1950'M S| 10512 1061s] 15|| 95 97 1081, | Montana Power Ist 58 A J 3) 9412 95 27 7 791g 10012 
§Laclede G-L ref & ext 5s__.-__-- 934|A O| *9512 97 |----|| 79 79 9712| Deb 5s series A__....-...---- 3 D| *60!¥s 64 {..--| 502 53 81% 
5s 1934 extended to 1939___..----- A O| 9514 95%] 26), 90 90 95% Monsecatini Min & Agric— are 
Coll & ref 544s series C______- iss3|\F Al 63  63%|  7|| 46% | 50 69%] Deb g 7s......-------..-.-- 1937|3 J] 95 95 2| 87% || 90 98l2 
Coll & ref 5s series D_____-- QO60\F Al 6312 63%) 11j| 46 50 69% | Montreal Tram lst & ref 58.---- 1941|J J} 1001g 1011s} 19) 88 9512 103% 
Lake Erie & West Ist g 5s__----- 1937|3 J} 100% 10033) 2|) 77 431g 101%) Gen & refs f 5s series A------- 1955|A O| 7712 7712] 3 70% 741g 82\4 
py Stetina demented 194313 3i*..-.  89%]---.|| 62 70. 95 Gen & ref s f 5 series B__----- 1955|A O] *77144 86 |----| 72% || 74 74 
Lake Sh & Mich So g 3%s-_-.---- 1997|3 D| 94% 9434) 12]) 78 81 98 Gen & ref s f 44s series C_..-- 1955|A O| *7012 73 |..--| 63% 75% 76 
Lautaro Nitrate Co Ltd 6s_----- 1954/5 J} 11% 1212) 98 434 Big 1912} Gen & refsf 5s series D------- 1955|A O| *77144 79 |---| 70% 83 85 
Lehigh C & Nav s f 4%s A..--- 1954/3 J| 101 1012} 6|| 77!2 | 81 101%] Morris & Co Ist sf 434s---.---- 1939|J 3} 100%, 101 g| 82 841g 101 
Cons sink fund 434s ser C_-.-- 1954/3 J) 56 56 1|| 80 80 10133] Morris & Essex Ist gu 34s... ---- 2000|J BD) 87% 88%) 52) 70 74% 8953 
Lehigh & N Y Ist gug4s__.__.-- 1945\M $| 71 71 1) 5212] 67 83 Constr M 5s ser A-..-------- 1955|M N| 9712 9753, 10) 77 77 «(103 
Lehigh Val Coal ist & refsf 5s... '44|F Aj *88's 89%] -..|| 64 7913 91 Constr M 4 \s series B_.----- 1955|M N| 9053 9112} 47) 65% 72 975 
jot & retet &.............. i954\F Al 10012 10012) 2\| 33 40 64%) Murray Body Ist 6 4s_----.----- 1934|J_ Dj) 87 911g} 17) 83 86 100 
an 2 tat ka... 1964\F Al *63lg .---|----|| 3l!2 | 4219 63% | Mutual Fuel Gas Ist gu g 5s- ---- 1947|M N; 10414 105 15] 95 95 10512 
lst & ref st 58...----------- 1974/F Al 6212 6212] 2|| 32 40, 63% | Mut Un Tel gtd 6s ext. at 5% ----1941|M N|*102% -...|....| 89% || 97 103%2 
Secured 6% gold notes_....-- 1938|3 J} 96 96 1] 73 8llg 97 
Leh Val Harbor Term gu 5s... -- 1954|F A| 10012 10012 3\| 79 821g 10312] Namm (A I) & Son-_See Mfrs Tr---- 
Leh Val N Y Ist gu g 4s_-_----- 1940\J Ji 9914 99% 2|| 757s 8314 10053 | Nash Chatt & St L 4s ser A... -- 1978,F A| *901g 9312)... 78 821g 9512 
Lehigh Val (Pa) cons g 4s... -.--- 2003;M Ni 47 49%,| 54\| 404 | 47 68 | Nash Flo & 8 Ist gug 58-.------ 1937\F Aj 10412 10412} 3) 91 99 106 
General cons 44s_....------- 2003|M N} 5412 55 15| 44 52 7412) Nassau Elec gu g 4s stpd_------- 1951|3 Jj) 54 54lg) 4) S2l2 5212 62% 
General cons 58..........---- 2003,M N| 56 60 ig} 51 54 83 | Nat Acme lst sf 6s..---------- 1942|J D| *84%4, ----|-..-| 65!2 6512 86 
Leh V Term Ry Ist gu g 5s... ---- 1941\A 0 |*105% ____|____!| 891g | 94 106 | Nat Dairy Prod deb 5(s-.------ 1948,F A| 9912 100 182) 747 7813 100 














For footnotes see page 2969. 
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Week's Th 
3 1933 to| Range 
= Week's July 1 NDS $3 Range or Od. 31 ‘Since 
ONDS E3| Range 4 oe ok yoy N.Y. STOCK EXCHANGR | §§| , Friday's 3 1934 | Jan. 1 
N. Y STOCK EXCHANGE § Friday's 3 1934 Jen. 1 Week Ended Nov. 9 no nbd 
" “Week Ended Nov. 9 Sa | Bid & Asked) &% a a Low Low Huge 
Low 3 981 4 3 
oT 3), “g"[ ill iir| “ie “ea | SDS SAE ete aceon Ale Bae Sal aE | ge Ms 
fen 4%s_...-- 19 i aa de Tis | 7" at Oslo Gas extl o8...... lo 5712] 3 
ie: pr bed yard phan ot 64 obese. conc] #% 85 | 10) its a a + | Otis Stee! Ist mtge 68 ser A--...- oes . BI 35° 38%} 10)) 25 25 40s 
Guar 4s Apr ‘14 coupon.----.- 1977/A O| ---- -~--]---; Tig | 2ig 61g | Pacific Coast Co ist g 58..-.-... 42\J 3} 10612 106%] 35|| 9812 | 10013 10712 
Assent cash war ret No 5 on. --- ---- Pacific Gas & El gen & ret 58 eau” M 8| 94 95%) 23]] 64 67 95% 
Nat RR Mex pr lien 448... -- --1926 : 71 ail 2 2% 93g} Pacific Pub Serv 5% notes... .- 1937|3 J| 107 107%| 13]| 103% | 104% 1081, 
Assent cash war rct No 4 on... -- -~<-- 7g 8 Cig tt Pacific Tel & Tel lst 58......... 1952|M NI] 110% 111 4|| 1041, | 105lg 111g 
Ist consol 4s.......-..-.---- were ae eee mage | 614] Ref mtge 5s series A--.--.-.-- 1938|/F Al 997, 99%] 3/| 80 8714 100% 
Assent onah wee 806 HOS OR. ----/ao--] 28 fil sill os 91 10514] Pac RR of Mo Ist ext g 48.-.---- 9383 J| *92 94 |----|] 84 84 10012 
Nat Steel Ist coll 5s...........- 1956)A O} 104% 10514 oon 2d extended gold 58....-....- 955\J 3|*103% 105%2|----|| 93 | 100% 10515 
Naugatuck RR Ist g 48....._.-- 1954)M N| *70 = ----|---- “i0itz | 103 113 | Paducah & Ills Ist sf g 4%4s_-...1 40\3 BD} 3912 413| 2i|| 251g | 25% 4715 
Newark Consol Gas cons 58... -.. 1948|/J Ol*ilile __ | 3711 ga 881, 105'4 | $$ Pan-Am Pet Co(Cal)conv 68...’ 38%, 4014, 16|] 25 28 46% 
Newberry (JJ) Co 534% notes ...."40/A Q} 10414 105!4 77\5 | 77's 921g] Certificates of deposit.......-.--- ¥ 3) 40%: 40%) 201] 27%] 30 47 
New England RR guar be.-.-.. ae aoe, §=6Sati---s 61% | 66 85 | Paramount-B'way ist 5348...... 1951 _.|----{| 2712 | 30 47 
Senn CURE Biscenoccccesace 1945|J J 721g Ht 16]| 1043, 10512 115!2 Certificates of deposit......--..-.. ia oe ; 
New Eng Tel & Tel 58 A__._..-- 1952/3 D)| 114 11 2 36 991 101 11112] Paramount Fam Lasky 6s.--.-.-.. 1947 5614 5814] 101 2253 29ig  61lp 
lst g 44s series B_..-.--.---- 1961)M N} 109% oo . 8214 8212 92 §Proof of claim fited by owner. --.-- J Dl 55 58 63|| 15 28lg 61 
N J Junction RR guar lat 48... -. he RR ee 6812 | 69lg 93% Certificates of deposit... ..---..- FA 
BAF Ds hg Sy etme 1983 3 5 B7ie 57: 1}} 571g | 571g 77 tParemeuns — — tee +t gener 5612 5814 oa. + te te ore 
} Ot OF Bickenss on = 6 sokaie 751 §Proof of claim filed by owner- ---- i? ss 5814] 12: 2 
NO @ Nin Ist retdinet 448A _- “58 2 FA re rt ro 4 bite 65 . i ee ey yh aa ~~ ""j9eRiM S| 156%, 1571.) 22 1044 138 —e 
New Or! Pub Serv Ist 5s A..-..-- R714 58 32 38 40% 65 aris-Orleans RR ext 5}48------ 1953|----| *14 i ee 
Di satnccss 1955|3 D) 57!2 5 ‘ p Park-Lexington 6148 ctfs....... 25 31%) 12|| 14 143512 
wow Orieann Term Ist gu 4s... .- 1953/5 3} 82 - see ty + oon Parmelee Trans deb 68_....---- 1 at i] *111!2 .__.|---.|} 102 1031g 11112 
tN O Tex & Mex n- inc 5s....-.1935)A | *20 21 | Sil 44 1753 32 | Pat & Passaic G & E cons 58__... 19 vn wi 98 ‘O° 9|| 73% | 85 100 
Ist 58 series B__._ -195s\F Al *20 21 |----l| 14t%q | 181 33. | Pathe Exen deb 7» with wart... 1937 macs: ..1....1 al oe a 
let Ge series C.........2. 2000 al is) (oe im tet see 3112] Paulista Ry Ist ref sf 7s_.-...-- M $/*i01!2 ___-|----!] 94 | 94 101% 
Ist 448 series D-. 222222222 soetia O] 31 32| Sil 340 | i7 33°) Penn Oo qe Site ect er Au... .. F Al *9812 99%|----|]| 815. | 94% 100 
Ist 54s series A_..........-- 1954|A O " +# 92 97 102%] Guar 334s coll trust ser B_-... J D| *9612 100 |----|| 83% | 86 99% 
N & C Badge gen guar 44s... -- 1945)5  3/*101 3, 102%| 211 101 10114 16312] Guar 3s trust ctfs C_.....- J Di] *96i2 99 |----]] 8112 | 86% 9912 
NYB&MB Istcong 5s_.__.-- 1935|A QO} 102% O73 20|| 69 83 10) Guar 3 s trust ctfs D_.....-- 1944 MONI *98I0 ---|| 841g | 85 9916 
Oe eee ene i944 M N 111% 11253] 104|| 109% | 109% 11812 ) i, om aan ctfis...-.-. 31M NI 102%, 103 — 3 s oot a 
ek Fe ee } OT 4 gu! ured gold 4%s............ 34 67 5 
Conn anautee Accesso rela G1 Sr sotel G1 St | ben 96°) fend Oem inte. ~~ Me Ol 10lt2 1034] 491] 78 | SB 169% 
Ref & impt 434s series A_____- 2013|A 0 os 65 | 161 56 60 82 | Pa Ohio & Det Ist & ref 4%sA_...'77 A O| 97% 99 | 218|] 75% 1 79 997% 
Ref & impt 5s series C___.._.- 2013)A | 6314 92%] 70\| 73% | 79% 96 | Pennsylvania P & L ist 44s. -..-1981 M N/*1053, ___-|----|] 983 | 101 106!g 
N Y Cent & Hud Riv M 3s ....1997|3 J 91 , 95 711 67 80's 99 | Pennsylvania RR cons g 4s__..-. 1943 MN] 106% 107 16/| 9412 | 100 107% 
Debenture 48. --.-......----1942/3 J} 93's 5910] 72I1 51 5512 75 Consol gold 4s.....-......-. 1948) N|*106% 1071:|----|] 963 99% 107's 
Ref & impt 4s ser A____-__- oteler-c| fen asl as 64 Gulg 88l2] 4s ster! stpd dollar May 1 -...1948/M Ni*t00es  107l|-- 75 9812 | 103 112 
Lake Shore coll gold 34s-.--.- 1998/F A] 82% 827%) 4011 65 71 88 Consol sinking fund 4 }4s-__..-- 1960 3 Di 101% 103 | 119]] 80% 103%, 
Mich Cent coll gold 348... -- 1937/4 0] 100 100i| 15] 77 | bts 101. | General 4iseserice A? 22277 Igeal. DB} 107%, 107%| 33|| 8733 | 9715 110 
N Y Chic & St L Ist g 48... ---- 1937|A ©} 100 64%,| 45|| 4312 | 6512 80%] General 58 series B-....-... 1968)— al 105% 1061s} 88]| 101 103% 10712 
Refunding 5s series A - - -- -- ere th fan Send 100 36% | 4714 70 Secured 648.-.....--...---- 1936) 51 wl 102% 10310} 27|| 81 911g 104% 
Ref 4s series C_...-...---- 1978\M $| 54's 64 | 35l] 4115 | 49. 80 Secured gold 58_........-.-- 1964) O| 871s 881s} 9711 66 7814 927% 
3-yr 6% gold notes--.--.....1935)A QO) 62 105!2] 6|| 9212 | 96 106%] Debenture g 4!4s----........ IeatlA O| 96% 97%| 139|1 75% | 831s 98g 
N ¥ Connect Ist gu 4348 A------ 1953/F 4 olo7ie a 99 | 101 10712] General 434s series D....---- lget\d 3} 961, 97 | 78I] O1l2| Qi 97 
Ist guar 5s series B_.......--1953|F A/*10 © kou “12|| 4112 | 48% 67 Gen mtge 4s ser E_____-.-- 198 AO lll. lil 3] luv 100% 11212 
N Y Dock Ist gold 48........-- eT OL as aay all goo | sr oe iress Gas L de C Ia: cons 63---- =~ 104g S| 98% 99% 21} 80 | $3 103% 
rial DOUEE.. co csenccccacce F ‘ 1 1 5 Refunding gold 58.._._....-. 8 68 
NY Ediscd 1st 4 rel OMe A. DaIA Ol 1 DOM 1108] 16ll loam | sobie Laote | Peoria ak Rance ae cons 4...--1940/4 ml Oe eul aail au | oS fone 
Ist lien & ref 5s series B...--- 1944/A O 109% an Ps 37 102% 10512 110 Income 48_.-...... pril ....1990 F A*100!g 105!4|----|| 8312 8513 10212 
Ist lien & ref 5s series C_____- 1951/A O} 109's 109% ™ Peoria & Pekin Un ist 548 beones 1974 pa paige 
rie—See Erle RR. -.- 1 161 lo 791 49 ry 
N ¥ Gas El Lt H & Pow g 58_... 1948), D Hd 1077 “i "95 : "Doe 108 *| Pere Marquette Ist ser A 58 -...1956 4 ; oon 6si,| 19] 48 5014 7812 
Purchase money gold 48... -. 1949/7 A = 5 "si | all 61 68 «88 ist 48 series B.._.......-.-- 19560 ss] 71 71g] 45]| 46 5lig 81 
N Y Greenwood L gu g 58... ---- 1946|M N esas 83% | 86 95%] Ist g 4s series C__.-_____- 1980/01 | 106144 10741 7] 98% 100!2 10712 
N Y & Harlem gold 3%8.--_---- a eee ‘oral all oon 92% 97% | Phila Balt & Wash Ist g 4s__-_-- 1943 al 110° 110 | 5I1 951s | 100 111 
N Y Lack & West 4s ser A------ ot Fl Me 8912 | 100 104 General 5s series B....-_-.-- oT aly 3) 103% 104 6|| 87 9214 10512 
CONF IE FB cccnnecccn ccs 1972,M N at . “|| 7512 | 751g 95 General g 434s sertes C._.---- 1977/5 DI 103s 10316] 7/1 100% 100% 1037, 
NY Ee W Coal & RR 5} .....42/0 Ni oY! 105 |...-|] 87 cote tot’ 1 Pedee Co enn ie aman DP -------- Ss Bl Sete «87 | «C8 GiG | Gam bee 
NY & Long Brosh gente -ioti|M | 101” 101 |" "al] 9512 | 961 101 7| Phils Co see fe series Ana “1967/M WN] 107% 108%] 11/] 100" | 101% 10812 
NY a pat Branch gen de. ..... .. 1eatlA O| cee eee oe cet aa net Ais.----108Tle Al 108% 104s] 4i]| 89% | Seu 165 
N Y & N E Bost Term 4s_-.---- BEERTA CO] n--=  -=-0]-=--[Jooee lst & tof 48.........2..-.c0ce sores J| 64%, 66%| 70]| 4853 | 50% 69 
. 48 421g 421g 65 | Phila & Reading C & I ref 5s -...197 ms] 50 52\g} 661] 36 39 0s «55g 
NYNH &H n-c deb 4s____.__. 1947/M Bi*.- -- 44 |..__|l 39 39 601g] _ Conv deb 6s............-... 940ly a] 23! ©2310) ail 23tg 2314 31% 
en Set nae sl as | & wines mete t 103718 D| 100!2 101 | 137|| 84% | gor 102 
Non-conv debenture 3348... - - + a fa | 40% 64g} Phillips Petrol deb 53¢8..-.. ..... 183314 O| 109. 109 1|} 102% | 105 1097s 
Non-conv debenture 46... . . - . 4 = s 42%1 36 4112 | 40 64 | Pillsbury Flour Mills 20-yr 6s -._.’43 2\M N|*104 -.--|----]] 9912 | 100 103! 
Non-conv debenture 4s______- le! TE Ro 3712 597% | Pirelli Co (Italy) conv 7s..-....- 1952, | 10712 107%2| 1i|| 100 | 101% 10812 
Conv debenture 3348. ..--- 2 ies 31 son sre| esl se | os? srtlrneOCee lone 942{A 0} 108 108 | 1|| 100. | 102 * 108% 
Conv debenture 68........... ae Se So eee oe 63 89ig] Series B 434s guar___......_. 10t2IM NI 1084 1084) 1|| 100% | 103 10814 
Collateral trust 68-.........- 1940)A O} 64!2 34 | 35ll 35 32 58 Series C 434s guar____.._..-- 1942 MWNI|*10244 __--|----|] 941g | 991g 141, 
Debenture 48... - <= 22222. ra 3%) 2 43i2 | 43ig 7012] Series D 4s guar...-__------- ‘olf Al *98 _...|-...|| 8912] 98° 98 
Ist & ref 434 ser of 1927_____- 1967|J. oa «seel sel 83% 99%] Series E 3s guar gold______- 19495 Di*10212 _.-|...-|] 96% | 99 103% 
TOSU ie loos” onl cat ae | GL eeeroenn--~-- 19 8SIMN[*10212 105%|----|] 98° | oR 105 
NY O& Wrefg 4s........ June 1992)/M $ S 55 | 16ll 45 50 68's] Series G 4s guar___.__..__..-- 1967)e al*i0aie ....\.... 961g | 10212 10512 
GE Ba acenancnazens ee a Gl Gen soul il fel o& geal guetta MP G8. 62 woes 1060lF Al*106% 110i2|.2..|| 99° | 1008. 109 
N ¥ Providence & Boston 4s ....1942)/A O onan 843 6614 | 71% 87%] Series I cons 4%48_______-_-. 1963 /M Ni 107!2 10712! 21] 9612 | 10180 108 
Te ete aon a | a Ln) elon 1979|3 D| 108. 10812| 4{| 86% | 94° 110 
"“tiinnoe aoe is fli Slee: 1970 lq Ol 106% 10712] 16|| 85% | 94% 110 
Prior lien 68 series A__...___ + Bis 1083, 7 96 96 108% Gen mtge 5s ser B_.......-.-- 1975 J si 101 10153} 36 75 R435, 103 
N Y & Richm Gas Ist 68 A_____- 1951|M N — “E in) /~ - Gen 4s series C____-------- 1977", ol*105 _.. '--.-|] 97 | 103. 103 
tN Y State Rys 434s A ctfs___.- 1962) --- - om 371. ~~~ llg 2ig 412] PittsSh & LE Ist g 5s__...___-- 1940\0 5  Rpegeaeen megs ell 5 ae 
6 }48 series B certificates-. -. -. 1962). - -- My 109 ~" 90 98 10214 11012 Ist consol gold 5s_.-.-...-.-- 19435, NI*100!2 10714 ---- 94 ona «ame 
N ¥ Steam 6s series A... ...-... eus i ise teeul ali we ie 10653] Pitts Va & Char ist 4s guar... __. seem ieee el "al Ss | aa? Me 
Ist mortgage 53... .-.-.2 2222 a a el 9112 | 97% 10612 Pitts & W Va Ist 4%s ser A A O| *73% 78 )----l) 52 | 56 79% 
lst mortgage 58_...........- 1956|M N ioSte pet. 404} 50 76 Ist M 434s series B---.-.-.-- A Ol 712 Tile 52% | 56 80 
N ¥ Susq & West Ist ref 5... .- ietle Alear So"\---l| as*| ae 5612] Ist M 434s series C____._.-- gasis Di*100 _-.-|----|] 92% | 94% 100 
2d gold 4%s--.............. 37 r 49 49 | 3] 31% | 38% 5812] Pitts Y & Ash Ist 4s ser A_-____- F Al*106 8 =____|----|| 97 | 101 10912 
General gold 58__.......-.-- 1940/F N| #973 100 72% 825g 98le Ist gen 5s series B--.-...---- F Al *81!g  8534]--_- 61% 69 95 
Terminal Ist gold Ss. - --.-. -.1943|Mi 8% 108%| 48|| 1021 | 103° 10912| Port Arthur Can & Dk 63 A... 2195 fF al*si. 92 |...) 66 70 8912 
NY Team let & gon 9 f 4360... 1990/08 BS) 108% 108%) 48 455, | 47 63 | Ist mtge 6s series B.......... paIM S| 46%  52%| 368|| 3712] 39 578% 
N ¥ Trap Rock ist 68.----. -... ee ae 3612 | 331g 5914] Port Gen Elec Ist 434s ser C _- --1960 4744 52 | 76] 46 | 46 47% 
N Y Westch & B Ist ser I 434s... .'46/J é bo . 1033, 16 90 90 106 ONE cv cncwsenccenccece 1957 J 3 9314 94%] 12 75 78 95le 
Niag Lock & O Pow Ist 58 A... -. 1955/8 N = 6s | 31 48 50 721g] Portland Gen Elec ist 58__-__--- 35) 3] 3614 «39 | 12/1 28 321g 572 
Niagara Share(Mo) deb 5148 -. ..1950 a5, 49 | 27|| 38 | <6 73°] Porto ices Am Tob conv 65 ae 5 3} 41% 3412] 1081] 37-1] 37° 63 
See a tnrd 20-78 Of Co... a7ine Mi] Bie 40] 27 4012 | 38!g 49 | Postal Teleg & Cable coll 5s... oosty | 49° 50:1 121 40 | 40 66% 
New 46% .-.-..-.....-...-- 1947/M Nl 38's 68%| 112]] 10512 | 12% 17144] §tPressed Steel Car conv g8s_---1933/4, J} , 40 |---|] 37 37 50 
Nord Ry ext sink fund 6 s____- 1950 > . = 8 1 7 ‘ 5. 8 25 | Providence Sec guar deb 4s_. ____1957 Msi *85 90 !--__|| Site | ity it, 
§tNortolk South 1st & ref 58... -- —_ 17 172) +~4i1 4 7% 22 | Providence Term Ist 4s-.--- -... 1959|3 DB] 1075s 107%| Z|] 98!8 | 100%2 1081s 
Certificates of deposit ...........- M NI *33% 36 7 1414 1414 40 | Pub Serv El & G Ist & ref 4s -- -.'67 F A| 107%, 10812} 8I| 97 100 10812 
$tNorfolk & South ist g 58... . -- eS al 1) 61, 107 | 40l] 914 98% 107%} Ist & ref 44s...-..-..-..-- 19701, Ol 10412 105%4| 73/1 88% | 93 106 
N & W Ry Ist cons g 4s____--__- ipaa|2 3] 106% 105 | 32l| oz | soot lomal iat & fet dee ret zc2cccoo 1937/F Al 99% 99%) 60|1 87 | 90% 100% 
pty, ist Hen & gen g 48... .. .- eatly Bl ios” ie | °al| 90 106% | Pure Ol! sf 534% notes_------_- 1937lm 8} 96% 972| 107|| 82 | 87° 9914 
Pocah C& C joint 49.....-.-- 1941/5 : 1 871 19|| 6llg 631g 91% 854% notes_._.-.-.-.-.-- 940 3 3) 844 «(85 16|| 784 78% 97 
erm Sieer Co Cap | ee haem ted ae 84%/ 7|1 55° | 61. 91 | Purity Bakeries sf deb 5s... 1948 
No Am Edison de a ee 
Deb 54s ser B..-....Aug 15 1963/F_ A oa 71 it 34 56's a7% tRadio-Keith-Orpheum pt pd ctfs on: oe ie 35 37 
Deb 5s ser C.. -__-- - Nov 16 1960/08 #8) , oe” » 98 -. ... | for deb 6s & com stk (65% pd) -.--- JD! 32t2 Baie} i) 15 18l4 41 
North Cent gen & ref 58 A... .. th + a ha | “99i2 106g] §Debenture gold 6s_...-._.-- al Ol 96% «97t4| 25l| 73 83 9Blz 
Gen & ref 44s series A... .. .- IDiS|A Ole? és 1227] 38 | se Reading Co Jersey Cent collds...-'51/A Q) 90% 74) 22 70 | S38 488 
tNorth Ohio Ist guar g 5s_-. . . --1945 +... 49 |-__|] 35% | 35% 64 | Gen & ref 434s series A_...__- 10 87ly 3] 102% 103 | 31| 79% | 861, 105 
Ex Apr’33-Oct'33-Apr’34 cpns----. vere a4: Gen & ref 44s series B.._..-- 1907 aN 1021s 102%| 19|| 93 9619 10312 
See antes Gut 1068, & . 487 34% | 34%, 52 | Remington Arms Ist s f 6s-.-... 10s7IM Ni 95% 96121 118] 63 | 76° 97 
Apr 1934 coupons... ........---- M S| 103% 104°] i7|| 747% | 747% 105%] Rem Rand deb 5340 with wart "47 M N/*108 eceE apaa © come eee 
Nor Ohio Trac & Lt 68 A... ...- stints Gl ‘en 9953] 97|| 76 83 101 | Rensselaer & Saratoga 6s gu... -- 1941 Ol 102!2 102%| al] 80 85 10412 
North Pacific prior lien 48_. . . . - . hi i a a 50l2 | 60 71 | RepubI &8 10-30-yr 53sf....-- oats 3] 9412 95°! all Gite | 74 gate 
Fel ee ee an ----20071S FT] C8, = 70ul Call 80 73 904] Ref & gen 534s series A___--_- loagiM 8] 10414 104%| 13/1 76° | 80 105 
Ref & impt 4 }4s series A-... - sos Sl ae 98 | 120|| 6812} 83 103 ‘| Revere Cop & Brass 6s ser A... 1otely 3] 232 33%4| 12\| 26t| 961 73 
Ref & impt 6s series B_-.. .. - - seers 51 Sete se | tell oe 7614 9712] Rheinelbe Union sf 7s_.....---- 1oeels 3] 31%, e3tte| 4] 25. | 25% S69 
Ref & impt 5s series C.... ..-- 204715 Baie 89%] 34|/ 61 751g 97 | Rhine-Rubr Water series 68- -- -- 1953 MN] 3614 3712) 13/] 3714 | 3614 73!2 
Ref & impt 5s series D-... -- - - ry od 4 é om . 99 100 100 | Rhine-Westphalia El Pr 7s--. ---- 1950 cami 33 38l2} 4!) 34% | 351g 71 
Nor Ry of Calif guar g 5s... .... 938 i. soc) tae as 891g 10512] Direct mtge 6s_..._.....---- 1952 al 38s 3c! sll 35 35. (71 
Nor States Pow 25-yr 58 A....... setHlA O| toot loo] ‘acll Se 9414 107%] Cons mtge 6s of 1928____----- 1953, oO} 38 .38ts1 -17'| 33. | 35% 71 
Ist & ref 5-yr 6s ser B_____.__- 1941|A : 10518 811. 17|| 6853 | 77's 90 Cons M 6s of 1930 with warr ---.55 im x] 29 3134) 52)\| 20 Zl% 36 
Norweg Hydro-El Nit 5348_- ---- 1957|M N} 8014 2 §tRichfield Ot! of Calif 6s 1944 N| 29 «31841 1261] 1912 | 90° asig 
J 3} 50 #50 2|| 4512} 48 72 Certificates of deposit... -------- MN! 39 43 7|\| 38 39 43 
Og & L Cham Ist gu g 4s_.._..-. ie Sleint aa case secu pa ee 16 646. ...3s 3|3 5i*102% _..-|---.|| 99 99% 10314 
Ohio Connecting Ry Ist 48._.... 1943 ©} 108 10812} 5|| 89 | 89 110 | Richm Term Ry Ist gu 5s_----- F Al *60's 70 |----|| 45 544 63 
Ohio Public Service 734s A. ...- 196ei4 oS 106 | 65\| 78 78 107 | Rima Steel Ist sf 7s_....-.---- JO] 83 96%4)--.-|| 70 73 96s 
is & taf Zo cories B-........ ..-- D| tod 104 | “al| 90 | 100 104%| Rio Grasde June lee gu Sa.222.- 1939/3 ©) | Si et ae 
Ohio River RR Ist g 5s 4 108 1023, 1] 87 89 104 | tRio Grande Sou Ist gold 4s__.-_- 1940 (peed me 1 the apt 
General gold 5 - - - . . 2? ar a 113. lllg | 1112 23 Guar 4s (Jan 1922 coupon) -.--1940 ¥ 3| 80 soul 7i| 66 68 937%. 
Old Ben Coal ist 66_———~-~ F Al 109" 100%|~"al| 997 | 1017 110%] RicGeaade Woe ioe gold we oe ola ol 42 42°1 ill 40 | 40 47 
Ontario Power N F Ist 5s-.. - .f end 1114] 20/1] 94t2 | 101 1101g] 1st con & coll trust 4s A_-.-.-- a es 10912} 11] 96 997% 110 
Ontario Transmission Ist 5s a Ni 10013 10414] 17|] 83% | 92 1G41z] Roch G&E gen M 5s ser C -...'48 M $/*1041s _.--|----|| 86 | 86 103% 
Oregon ime tome be od ha 3 3 112 11212 22/| 100 10414 11312] Gen mtge 434s — D.-.---- 19¢3|m 8} 108!g 1108's, 10) 89!2 | 94 108% 
“Guta ween 1946/3 3/*113 115 |....]| 9953 | 10419 115 | Gen mtge 5s series E._.-_-- 




















For footnotes see page 2969. 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Nov. 9 








St Louis Iron Mt & Southern— 


Con M 4s series A.....-.- Ka 
Ctfs of deposit stamped 


So Pac Coast Ist gu g 4s___- 
So Pac RR Ist ref guar 4s 





erm Assn of St L lst g 4¥%s____- 1939 
Ist cons gold 5s____....____. 944 
Gen refund sf g 4s 


Texas & Pac Ist gold 5s 
Gen & ref 5s series B 
Gen & ref 5s series C 
Gen & ref 5s series D 980 

Tex Pac-Mo Pac Ter 5s A___-_- 1964 

Third Ave Ry Ist ref 4s 1 


Un EL&P (Ill) lstg5%sA ....1954 











BONDS 
N Y STOCK EXCHANGE 
Week Ended Nov. 9 
§tRIArk & Louis Ist 4s.._...1934 
Royal Dutch 4s with warr.....-. 1945 
Ruhr Chemical s f 6s........... 1948 
Rut-Canada Ist gu g 48...-.-..- 1949 
Rutland Ist con 44s-.-.-.-..-....- 194) 
St Joe & Grand Isld Ist 4s....... 1947 
St Joseph Lead deb 5%s.-.-.-..--. 1941 
St Jos Ry Lt Ht & Pr Ist 5s. .... 1937 
St Lawr & Adr Ist g 5s..-.--.-.-.- 1996 


ar tree 1996 
§Riv & G Div Ist g 4s_.-.. ~--1933 
St L Peor & N W Ist gu 58.....- 1948 


Ae 
+ We 





ee De et te Se 


1 ew Pee 


' 
' 


' 
oz 








St L Rocky Mt & P 5s stpd J 
St L S W Ist 48% bond ctfs _...1989|M 
2s g 4s inc bond ctfs_-_-..-- Nov 1989/J 

lst terminal & unifying 5s... -.. 1952\3 
Gen & ref g 5s ser A-.---..--- 1990} J 
St Paul City Cable cons 5s....-.- 1937) 3 
eT 1937/5 
St P & Duluth Ist cong 4s8_..-- 1968/3 
St Paul E Gr Trk Ist 4%s..-...- 1947| J 
St Paul & K C Sh Lgu 44s. ....1941/F 
St Paul Minn & Man 5.....-...-. 1943} J 
Mont ext Ist gold 4s_........ 1937/3 
Pacific ext gu 4s (sterling). .... 1940} 3 
St Paul Un Dep 5s guar.....-..-- 1972|35 
S A & Ar Pass Ist gu g 48_-.-..-. 1943/45 
San Antonio Publ Serv Ist 6s -...1952/J3 
Santa Fe Pres & Phen Ist 5s. _..-. 1942|M 
Schulco Co guar 6 %s-.-.-....-.-- 1946/3 
DT. << tm edtwbke ss haan as # 
Guar s f 6s series B_...-..- 1946/A 
DNs - + ¢Saskehess6eoaenaa is 
Scioto V & N E Ist ee 1989|M 
$tSeaboard Air Line Ist g 48_..-- 1950|A 
Certificates of deposit........-- = 
$Gold 4s stamped___........ 1950 
Certifs of deposit stamped _..--_- 
Adjustment 5s8......-.-- Oct 1949 F 
GEE Gi ncocanpesccesa 1959|A 
Certificates of deposit......-_--.|---- 
lst & cons 6s series A__.....-- 1945|M 
Certificates of deposit........-.-|---- 
§Atl & Birm Ist g 4s..-_-.-.-- 1933|M 
{Seaboard All Fla 6s A ctfs_.--.- 1935/A 
Series B certificates__......-- 1935|F 
Sharon Steel Hoop s f 54s-_----- 1948|F 
Shell Pipe Line s f deb 5s... _.-- 1952|M 
Shell Union Oil s f deb 5s_.-...-- 1947|M 
Deb 5s with warrants__....-- 1949|A 
Shinyetsu E! Pow Ist 64s... -- 1952|J 
Siemens & Halske s f 7s.......- 1935| J 
Debenture s f 6 4s_._..-....- 1951|M 
Sierra & San Fran Power 5s__-.-- 1949|/F 
Silesia Elec Corp s f 64%s_-..-.-- 1946| F 
Stlesian-Am Corp coll tr 78... -- 1941|F 
Sinclair Cons Oil 7s ser A....._.- 1937|M 
Ist lien 6 4s series B_......-- 1938} 3 
Skelly Oil deb 54s_...-.....-- 1939|M 
So & No Ala cons gu g 5s___-_.-. 1936|/F 
Gep cons guar 50-year 5s... ..-- 1963/A 
So Pac coll 4s (Cent Pac coll) ..-.1949]J 
Ist on (Oregon Lines) A... - 1977|M 
. j. eee eee 1968|M 
Gold SE A Aa 1969|M 
| >See 1981|M 
San Fran Term Ist 4s____...--. 1950/A 
So Pac of Cal Ist con gu g 58. _.-- 1937|M 


Pel Orereemeceoooeeee zones CrnUmr>rPucOOZZ>>On 


Stamped (Federal tax)... -- 1955|3 
Southern Ry Ist cons g 5s._....- 1994|J 
Dev! & gen 4s series A__._..- 1956/A 
Bee Oe OU. pcccncenscocc 1956|A 
Dev! & gen 6%s____-_...___-- 1956)A 
Mem Div Ist g 5s____..___-- 1996|J 
St Louis Div Ist g 48_________ 1951)J 
East Tenn reorg lien g 58___-_- 1938|M 
Mobile & Ohio coll tr 48... ..-- 938|M 
South Bell Tel & Tel Ist s f 5s ----'41 4 
Southern Colo Power 6s A_._..- 1947|J 
S'west Bell Tel lst & ref 5s_.__-- 1954|F 
tSpokane Internat Ist g 5s___.-_- 1955|J 
Stand Oil of N J deb 5g _...Dec 15 °46|F 
Stand Oil of N Y deb 4%s___.-- 1951|J 
Staten Island Ry Ist 4%s___._- 1943)5 
§ {Stevens Hotels 6s series A_____ 1945|J 
${Studebaker Corp 6% notes ....'42|J 
Certificates of deposit.........._- 
Sunbury & Lewiston Ist 4s_____- 1936|J 
Syracuse Ltg Cu Ist g 58_....-- 1951 
Tenn Cent Ist 6s A or B__.._... 1947 
Tenn Coal Iron & RR gen 5s. ....1951 
Tenn Copp & Chem deb 6s B _...1944 
Tenn Elec Pow Ist 6s ser A. ____ 1947 





960 
Adj inc 5s tax-ex N Y_Jan ___.1960 


Third Ave RR Ist g 5s________. 1937 
Tobacco Prods (N J) Sis icwease wee 2022 
Toho Elec Power Ist 7s A__._.-. 1955 
Tokyo Elec Light Co Ltd— 
lst 68 dollar series_____..___- 1953 
Tol & Ohio Cent Ist gu 58_____-_- 1935 
Weetern Div Ist g 56.......-. 1935 
General gold 5s_............ 1935 
Tol St L & W Ist 4g_____... 1950 
Tol W V & Ohio 4s ser C_______- 1942 
Toronto ham & Buff Ist g 4s __ ~~ 
Trenton G & El Ist g 5s___.__--. 
Truax-Traer Coal conv 6 4s... -- 1943 
Trumbull Steel lst s f 6s____..-- 1940 
§Twenty-third St Ry ref 5s__.--. 1942 
Tyrol Hydro-Elec Pow 7 ¥s-_---- 1955 
Guar sec s f 7s._............ 1952 
Ujigawa Elec Power s f 7s__..-- 1945 
Union Elec Lt & Pr (Mo) 5s_-.--- 1957 
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9712 10712 
1714 27 
16 2312 


100% 10812 
101% 111 


82 101 
754 97 
067g 103%, 
64 91 
Ollg 111 
64 87 
65 86% 
65 86)2 
67 Olly 


41 552 
25 31% 


86 1061 
101'g 108!2 


80 96512 


637% 78% 
9412 10312 
971g 10278 
96 102 

67% 87's 


"R297 
102 113 


37 65le 
831g 1007, 


48 85 
45 78 
731g 8712 
961g 107%, 


102 107% 











$Union Elev Ry bad GB. ncusce 1945 
Union Oil 30-yr 6s A......May 1942 
Deb 5s with warr....-.-.- Apr 1945 
Union Pac RR Ist & Id gr 48 ....1947 
Ist Lien & ref 4s...... ---June 2008 
eee: 1967 
1st lien & ref 5s.......-. June fon 
United Biscuit of Am deb 6s .. matt 
United Drug Co (Del) 5s.....-- 1953 
UN J RR & Can gen 4s_.-....-.- 1944 


$tUnited Rys St L Ist g 4s....-.. 1934 
U S Rubber Ist & ref 5s ser A once 
United S 8 Co 15-year 6s...---- 1937 
Un Steel Works Corp 6 4s A. .--- 1951 

Sec. s f 64s series C_..-.--.-- 1951 

Sink fund deb 6 4s ser A-.-..-- 1947 
Un Steel Works (Burbach)7s ....1951 


Universal Pipe & Rad deb 6s ....1936 


Certificates of 7 le aninds a tcgan sa as 


Certificates of deposit.......-.-- 
Certificates of deposit... ...... _- 
Without warrants..-.-...-.-..-. 


Ist sinking fund 6s ser A..--.-.- 1945 
Warner Bros Pict deb 6s_...-.-.-- 1939 
Warner-Quinlan Co deb 68....-. 1939 
Warner Sugar Refin Ist 7s..-.--- 1941 
Warren Ist ref gu g 3%s-.-.--.---- 2000 
Warren Bros Co deb 6s...-.--.-- 1941 
Washington Cent 1; gold 48 _...1948 
Wash Term lst gu 3%s-_-..------ 1945 

lst 40-year guar 48__.....-...- 1945 
Wash Water Power sf 5s...-.--.- 1939 
Westchester Ltg 5s stpd gtd -...1950 
West Penn Power ser A 58...-.-. 1946 

ist Ge series B...2.cccsscccese 1963 

lst sec 5s series G..-..-.------ 1956 

Ist mtge 4s ser H_....--.---- 1961 
Western Electric deb 5s....-..-- 1944 
Western Maryland Ist 48...-.-.. 1952 

Ist & ref 54s series A..-..-.-- 1977 
West N Y & Pa Ist g 5s..-..-.-- 1937 

OS re 1943 
Western Pac Ist 5s ser A....-.-. 1946 

Be BONE, oncoccsssenccece 1946 
Western Union coll trust 5s. ..-. 1938 

Funding & real est g 4}4s-.---- 1950 

BOE O50. .accccccncecccs 1 

25-year gold 5s 

PPE, Mivdscacacdsbnee cece 





Wheeling Steel Corp Ist 54s -...1948 
lst & ref 44s series B..------ 1953 
White Sew Mach 6s with warr---.'’36 
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Unterelbe Power & Light 63. ....1953 
Utah Lt & Trac Ist & ref 58. ..-.-. 1944 
Utah Power & Light Ist 5s...-.-- 1944 
Utica Elec L & P Ist sf g 5s ....1950 
Utica Gas & Elec ref & ext 5s ....1957 
Util Power & Light 54s-.-.-.-.-.-- 1947 
Debenture G6... ...ccccceccce 1959 
Vandalia cons g 4s series A.....-. 1955 
Cons s f 4s series B.......-.... 1957 
Vanadium Corp of Am conv 5s ..-..'41 
§Vera-Cruz & P Ist gu 44s-..-..-- 1933 
BUny GUUNNO DGikaaccece se csiees 
Vertientes Sugar 7s ctfs......--. 1942 
Va Elec & Pow conv 54s-.--.---- 1942)! 
BE OD Mina canccenececcen 1954 
Secured conv 54s----.------- 1944 
Va Iron Coal & Coke Ist g 5s ....1949 
Virginia Midland gen 5s......-.- 1936 
Va & Southwest Ist gu 5s...-.-.. 2003 
BEE GE Do x csccanassoond 2. --1958 
Virginia Ry Ist 5s series A...... 1962 
lst mtge 44s series B......-.- 1962 
tWabash RR Ist gold 5s........ 1939 
i * =e ere 1939 
lst lien g term 48_.......--.. 1954 
Det & Chic Ext Ist 58s.....-.. 1941 
Des Moines Div Ist g 48..-.-- 1939 
Omaha Div Ist g 334s------.. 1941 
Toledo & Chic Div g 4s8.-.... 1941|M 8 
tWabash Ry ref & gen 54s A--.-..- ‘75m M Hie 


Ref & gen 4s series C__.---. 1978|A O 
Ref & gen 5s series D__....-.-- 1980/A O 
Walworth deb 6s with war_...r'35|/A O 
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85% 
10013 1073, 


17 
68 
901g 


103 
O71, 10434 


701g 
80 


102%, 106% 


85 
30 
33% 


91% 1024 


99 


97% 10812 


90 

11% 
94 
612 


74l3 
74\3 





and asked price. 


given below: 


Bavaria 64s, Nov. 7 at 28%. 
Berlin Rys. 648s, Nov. 9 at 31. 


Cologne 6%s, Nov. 5 at 24% 





Pardes 6 f Gl Gb... .cccccccce 1940 
tWickwire Spencer St’! Ist 7s. ...- *35 
Ctf dep Chase Nat Bank. -..---- Sd 
Ctfs for col & ref conv 78 A ....1935|MN 
Wilk & East Ist gu g 58..-..-.-. 1942|3 D 
Will & S F Ist gold 58_.....-..-- 1938|3 D 
Wilson & Co Ist sf 6s A....-.-- 1941|A O 
Winston-Salem S B Ist 48_..-.--. 1960|\J J 
{Wis Cent 50-yr Ist gen 48__..--. 1949|)3 J 
Certificates of deposit........-- aidh an 
Sup & Dul div & term Ist 4s _._.'36|M N 
Wor & Conn East Ist 4%s_._--.-- 1943/3 J 
Youngstown Sheet & Tube 5s ....'78|3 J 
lst mtge sf 5s ser B-.-...---- 1970;A O 
7 Cash sales not included in year’s range. 
year’srange. § Negotiability impaired by maturity. 


exchange rate of $4.8665. % Companies reported in receivership. 


Batavian Petrol 44s, Nov. 8 at 107%. 


California Packing, Nov. 5 at 103%. 


Deutsche Bank 6s, 1932 stp., ‘Nov. 9 at 50. 

East Tennessee, Virginia & Gvorgia 5s, 1956, Nov. 3 at 104. 
Illinois Central 4s, 1952, Nov. 9 at 77\%. 

Investment Equity 5s B, Nov. 3 at 95. 

Rhinelbe Union 7s, Nov. 7 at 31%. 

Rhine Ruhr Water 6s, Nov. 7 at 31% 

Upper Austria 64s, Nov. 5 at 91. 


a Deferred delivery sale not included in 
+ Accrued interest payable at 
* Friday's bid 


é Cash sales in which no account is taken in computing the range are gi ven below: 
Central New England 4s, Nov. 8 at 71. 


z Deferred delivery sales in which no account is taken in computing the range, are 






























Financial Chronicle Nov. 10 1934 












































































































NOTICE.—Cash and deterred delivery sales are disregarded in the week's range, uniess they are the only transactions of the week. and when selling outside of the 
eguiar weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for the year. 

In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
the week beginning on Saturday last (Nov. 3 1934) and ending the present Friday (Nov. 9 1934). It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 

’ July 1 | July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range, Sales |1933 to Range Since 
Stocks— Par| of Prices for Oct. 31 Jan. 1 1934 Stocks (Continued) Par| of Prices for \Oct. 31 Jan, 1 1934 
Week | 1934 Week | 1934 
ees ae 2% Ju i af British A T bili ak daa — 
Acetol Products conv A..*/...-. -----| ------ 2% y an mer 10 
| Aeme Wire Co vt ¢.---- a pat eee 6% 6% Sept] 11% Feb Am Gep rets ord bearer£1|..--. ~----| ------ 24%| 28% Jan) 31% Aug 
Adams Millis 7% Ist pf 100| 101 102 50| 66%| 73 Jan} 103 Oct Am dep rets ord reg._£)|----- -----| ------ 25%| 28% Jan) 31 Aug 
Aero Supply Mfg Cl B..-* 1% % 100 % 1% July 4 Jan | Brown Co 6% pret..--- 100 7% 9 175 3% 5 Jan| 16% Apr 
Ansco com-_.......- 4 4% 300 3 3 Aug 4% June | Brown Forman Distillery -1 8 8% 700 7% 7% July| 21% Mar 
Ainsworth Mfg Corp.--.10| 14% 14% 200 5 10 Jan| 15% Aug | Buckeye Pipe Line....--. 50} 32% 33 150} 26 26 July; 41% May 
Air Investors com ..----- s 1% 1% 100 1 Si Bept 3 Jan | Buff Niag & East Pr pref25) 17% 17% 1,500} 15 15% Jan} 19% Feb 

WHEE cee dboocccad|sccce cocece! cocces 4 % Oct 1 Jan $5 lst preferred....... *| 76 77 300} 68%] 68 Jan} 81 Aug 

Convertible pref. ----.- Veeccen 6600! esonce 9 9 Sept] 21% Apr | Bulova Watch $3\% pref._* 19% 19% 100; 16% 16% Jan} 28 Apr 
Alabama Gt Southern...50/..--. -----| ------ 33%i 40 Jan| 63% Apr | Bunker Hill& Sullivan..10| 28% 29 75| 27%) 27% Oct) 63% Feb 
Ala Power $7 pref....--- 43% 46% 80| 26 31% Jan) 58% Apr | Burco, Inc com.-.-.-.--.-.-- Bascne stadel. sanees 7) 1 Oct 2% Mar 

$6 preferred.......--- *| 40 41% 70} 25 32% Jan) 52 Apr WarratttS..ccccccecccclececs cocce| coccce \% % Oct % Feb 
Alliance Investment - - - - - i ccsk saben seeons Sis i Sept Feb | Burma Am dep recta reg shs|----. -----| ------ 2% K% Oct 3 Feb 

} Allied Internat! Investing *|..... -----| ------ lig Jan 1% July | Butler Brothers......-- 8 8%! 1,000 2% 4 Jan| 12% Apr 
$3 convertible pref. ---- sons. wvenel ccecse 8% 8% Jan 9 Jan | Bwana M’'KubwaCopper— 

Allied Mills Inc_....----- *| 7% 8%) 2,800) 5% 6% July} 9% Jan Amer shares Se........-|----- -----| ------ % 4% Aug) 1% Jap 

Aluminum Cocommon..-*| 50% 53 2,250| 48%| 48) Sept] 8534 Jan | Cable Elec Prod vtc--...- bd 1% «=1%)| 4,100 4 % Aug 1% Nov 

6% preference. .-.--- 100} 64 65% 250| 54 60 Sept| 78 Jan | Cables & Wireless Lta— 

Aluminum Goods Mfg--*| 9% 9% 200; 8 Juiy| 11% Feb Am dep rcts A ordshs. £1 % %4 400 "16 %16 Aug 1% Jan 
Aluminum Ltd com....-- ines: sedawl waeeee 18%| 18% July| 36 Apr Am dep rcts B ord shs £1 big bi¢ 300 ¥% July %i¢ Jan 

6% preferred..-...-- WGlccces ccccel sxcece 37 37 Mar; 60 Apr Amer dep rcts pref shs £1 3% 3% 500 3K Aug 3% Jan 

Gertes D WAPTAMB..cccclecece cocce| conne- 6 6% Mar| 12% July | Calamba Sugar Estates.20|----. -----| ------ 16%| 18% July} 25 Mar 
Amer Beverage com...-- | re eae 1 1 Oct 3% Feb | Campe Corp com-.-.-.-.-.-.- tndiin.. oon aueent 10 10 Aug! 10 Aug 
Amer Book Co......-- DUibssce,. 60sceh sonece 41 48 Jan| 57% Oct | Canadian Indus Alcohol A* 8% 9% 900 5% 5% July} 20% Jap 
Amer Brit & Cont Corp--* % % 100 hie “% Jan 1 Mar B non-voting........- Wascos stave] ceases 4% 4% July}; 19% Jan 
Amer Capitai— Canadian Gen Elec Ltd— 

Class A common....-- + 1% 1% 200 1 1% Nov 2% Apr 7% preterred......-- Distccs wixech sarees 62 62 Oct| 65 Oct 

4{ Common class B-..--.-- CHiccce soccel soocss % if June % Jan | Canadian Marconi------ lj 2 2%) 3,500) 1% 1% Aug) 4% Feb 
$3 preferred. ....----- *| 16 16 100 9%| 15 Jan| 21% Feb | Carib Syndicate......-. 25c 2 2%| 3,200 2 Oct 5% Mar 
$5 prior preferred...*|-.... -~----| ------ 46 58 Jan| 67 1.July | Carman & Co class B....*%|----- -----| ------ 1% 1% Feb 3% July 

Amer Cigar Co..-.---. Divdcns c<tuntlipxtwou 120 138 Sept; 149 Sept Convertible class A....* 6 6 100 6 6 July 9 June 
Am Cities Pow & Lt— Carnation Co com....... e| 16% 16% 100} 13%) 13% Febj 18 Apr 
J eebnieabbnt 25] 27% 27% 225} 24%) 25 Jan| 34% Apr | Carreras, Ltd— 

Class B........------ ] 1% 1% 600 1% 1% Sept 4% Feb Amer dep rcts A._--.. Bileccse coevel csvece 37 37 Oct} 37 Oct 
Amer Cyanamidcl Bn-v *| 15% 16%] 7,200] 8%} 14% July} 22% Apr | CarolinaP & L $6 pref..-*|----- -----| ------ 27 27 Jan| 37 #£xApr 
Am Dist Tel N J 7% pf.100)..... .-.--] ------ 98 1 Jan| 112% Aug $7 preferred........-.-. Ticces. e6aesl ocnnes 33 33 «=Sept] 43% July 
Amer Equities Co com...1|..... -----j ------ 1 1 Jap 2% Feb | Carrier Corporation....-. * 9 10%| 6,600 4% 6% May| 10% Nov 
Amer Founders Corp.---1! "16 % 200 % July 1% Feb | Catalin Corp of Amer._..1 4% 65) 2,800 3K 3% Mar 6% June 

7% pref series B....-- 50| 15% 16 50 8%| 103% Sept] 21% Apr | Celanese Corp of America 

6% ist pref ser D...-50} 14% 15% 150 8 9% Jan| 22% A 7% ist partic pref...100| 9144 94% 1,300} 81 81 July| 104% Feb 
Amer ‘oreign Pow warr-. 3% 3%) 4,400] 3 3 July 9% Feb 7% prior preferred...100} 92% 95% 3 75 82% Aug) 98% Feb 
Amer Gas & Elec com...*| 19 19%} 12,700} 18 18% Jan| 33% Feb | Celluloid Corp com..... 15 8% 11% 1,200 6% 7 July} 1 Jan 

Sa 83% 85 25| 57%| 72 Jan} 91 July $7 div preferred......- 23 26% 225} 16%| 16% July) 44 Jab 
Amer Hard Rubber. -...- EE RCS ee. 7 7 #«Aug} 10 Feb erred___......- e| 65 65 50} 40 53% Oct| 74 Feb 
Amer Investors com - - - - - Biapssn, cosedl dacees 2 2 Jan 4 Feb | Cent Hud G & Evtc...* 8 8% 700 8 Oct} 13 Feb 

Warrants -....--.---.-- % %! 2,600 % % July 1 Mar | Cent Maine Pr7% pref 100/----- -----' ------ 70 70 Sept] 70 Sept 
Amer Laundry Mach...20) 12 12% 150} 10% 10% Jan' 18 Jan | CentP & L7% pref_-.-.100)----- -----, ------ ll 14 Mar) 19% July 
Amer L & Tr com.....- 25} 10% 10% 700 9%| 10% July 10% Feb | Cent & Sou’West Utilcoml|----- -----| ------ bo] “% Aug 2 Jan 

6% preferred_....-.-- 25] 21% 21% 100} 18 19 Mar; 22 Apr | Cent States Elec com---_} 716 %6| 5,500 % Ti¢ Nov 2% Feb 
Amer Maize Prod. -...-.- _ agrees pees 20 20 July; 36% Feb 6% pref without warr 100|----. -----| ------ 2 2 Aug 8% Feb 
Amer Manufacturers...100}---.. -----| ------ 8 8 Sept] 16 Feb 7% preferred....... 1 2 2% 425 3 2 Nov 15 Jap 
Amer Maracaibo Co. .--. % % 600 % % July 1% Feb Conv preferred_._...100|----- -----| ------ 2% 2% Nov| 12 Jan 
Amer Meter Co......--- ° 8% °9% 150 5% 7 jJune| 17% Jan Conv pref op ser ’'29..100}----- -----| ------ 1 Oct 9% Apr 
Amer Potash & Chemical.*;...-.- -----| ------ 12 12 Oct] 19% Feb SE 4% 4% 100} 3% 4 July 7% Jan 
Am Superpower Corp com * 1% 1%] 8,£00 1% 1% Oct 4% Feb 

lst preferred.....-.--.- *| 50 51% 400} 48 50 Novi 70 # £4Apr | Charis Corporation.....- *| 12% 14 1,100 9 9% Mar| 20 Apr 

Pea s| 12 12% 300} 11K] 11% Oct] 33 Feb | Chesebrough Mfg...... 25| 124% 126% 250) 105 116 May| 126% Nov 
Amer Thread Co pref... .5 4 4%| 2,700 3 3% Jan 4% Oct | Chicago Nipple cl A_..5.|----- -----| ------ 4g % June % Feb 
Amster T Chicago River & Mach..*| 12 14%} 2,600 4% 4% Feb| 17% Apr 

American shares... --- Cecese svcwel seonue 10 12 Feb] 12% Sept | Chief Consol Mining 1 % Jan 1% Mar 
Anchor Post Fence... .-- * et 900 % % Nov} 2% Mar | Childs Co pref......-- 5%| 13 Aug) 42 53 Feb 
Anglo Persian Oil— Cities ce com... 1% Oct 4 Feb 

PE eee | o_o 9 12% Sept] 12% Sept | Preferred....... 10 114% Jan| 26% Feb 
Apex Electric Mfg.-..-.--.- _ FEE, PRES 3% 3% Sept 7% Mar Preferred B___.._. 1 Jan 2% June 
Appalachian Elec Pr pref.*|..--. -----| ------ 74 74 Sept; 77 Aug Preferred BB 8K 4 Jan| 23% June 
Arcturus Radio Tube---- % % 700 y% he Sept 1 Feb | Cities Serv P & L $7 pref_*|----- -----| ------ 10%| 14 Oct| 30 June 
Arkansas Nat Gas com...+ % 1% 600 K% % Oct 2% Feb $6 preferred. ..._...__ | RES SE ee 5 9 Jan! 25 May 

Common class A....-- ° % 1,100 % % Oct 2% Feb | City Auto Stamping_-_-_-_- * 44% 4% 200 3 3 Aug 11 Jan 

Preferred............ 10 2% 2% 100 1% 1% Aug 3% Apr | Claude Neon Lights Inc__1 16 4% 500 % % Aug 1% Feb 
Arkansas P & L $7 pref...*| 42%. 42% 10| 25%] 28% Jan| 42% Nov | Cleve Elec Illum com....*| 22 22 300) 21%) 322 Oct] 30% Feb 
Armstrong Cork com....*| 17% 19 3,800| 13 14% Jan| 26% Feb | Cleveland Tractor com_-__* 2% 3 1,100 1% 1% July 6% Feb 
Art Metal Workscom....5 2% 4| 3,800 1% 1% Jan 4% Apr | Club Aluminum Utensil__* -----  -----| ------ M 4% Oct 1 Feb 
Associated Elec Industries Colon Oil Corp com.__..- * % %\| 2,100 % % Oct 3% Feb 

Amer deposit rcta....£1 5% 5% 200 4 4 Mar 5% Jan  Colt’s Patent Fire Arms.25|----- -----| ------ 15 18% Jap} 27 Feb 
Assoc Gas & Elec— Columbia Gas & Elec— 

cre ancuoceese 1 % %1 2,100 % % Sept 24% Feb Conv 5% pref......- 100| 73 75 275) 65 67 Sept} 103 Feb 

CE Rc wwccnten % %| 3,900 \ %1¢ Jan| 2% Feb | Columbia Ot] & Gas vte__* % % 400 % Sept 1% Feb 

$5 preferred.........- * 2% 2% 2 1% 1 Jan 6% Feb! ColumbiaPictures___.__- Magitch: ahbenl ene 19%| 24% Feb Sept 

y ee 1gq 133} 2,100 leg Iyg Jan ¥% Feb | Commonwealth Edison.100| 41% 42% 400} 31 34% Jan| 61% Feb 

Assoc Laundries vtccom *}..... ----- % \% Sept \% Sept , Commonwealth & Southern 

Associated Rayon com...*|..--. ----- 1 1 July 5% Mar _ i paianh eae elae \% 346) 5,500 co % Oct Feb 

Assoc Telep $1.50 pref...*|----. ----- 13 15% Jan| 17% Feb | Community P & L $6 pref*|----- -----| ------ 3 Sept] 11% Apr 

Assoc Tel Util com ------ Canes anbaw ¥% July % Feb | Community Water Serv_-_* 56 5i¢ 100 br | “ Mar Jap 
tic Coast Fisheries - _* 8 9 2 2 Jan| _ 94 Sept | Compo Shoe Machinery..1} 10% 10% 700 8 8 Jan} 14 Feb 

Atlantic Coast Line Co..50}-.-.. -----| ------ 28 28 July} 35 #$May | Consolidated Aircraft. ___1 6% 7 1,800 6 6% Oct] 10 June 

Atlas Corp common..-_-.- ° 8 9 6,900 7% 7% July| 15% Feb | Consol Auto Merchand’g.*|----- -----| ------ lis lie Jan te Feb 
preference A_.....- *| 464% 48% 800} 35 39 Jan} 49 Apr | Consol Copper Mines....5| 1% 1%} 1,800 *16 % Jan 1% Oct 

Warrants ...........-.- 2% 3%] 2,000) 2% 2% July 6% Feb | ConsolGEL&P Baltcom*| 59% 60%] 1,300) 45%) 53 Jan| 68 July 
Atlas Plywood Corp. ---- * 6% 6% 300 2% 5 July 8 Feb | Consol Min & Smelt Ltd_25| 138 138 20} 115 «| 125 July| 170 Mar 
Automatic-Voting Mach.* 54% 5é 300) 1% 2% Jan| 8 Apr | Consol Retail Stores__--__ RE pe My 1% Sept 2% Feb 
Axton-Fisher Tobacco— 8% preferred w w...100/----- -----| ------ 12%} 20 Aug} 31 Apr 

Class A common. .... 10] 58 59 75| 650 57 Aug| 69% Feb | Consol Royalty Oil__._- 0 1% «1% 200 4 1% Sept 2 Jab 
Babcock & Wilcox Co..100| 22 22% 50} 18%] 18% Oct} 51 Jan | ContG &E7% prior pf 100| 37 38 450} 29 37 Oct; 57 Apr 
Baldwin Locomotive Works Continental Oil of Mex_._1|----- -----| ------ % % May “May 

J. Ug i i es Fe 2% 2 Oct} 11 Feb | Continental Securities_..*|-.--- -~.----| ------ 2 3 Jan 6 May 
Baumann(L)&Co7%pfdi00;} 21 21 10} 11 il July| 24 Apr | Coon (W B) Cocom...-- * 3 3 100 4 3 Nov 4 July 
Bellanca Aircraft vt o..-1)-.--. -----] ------ 1% 2% Aug 6 Feb | Cooper Bessemercom....*|----- -----| ------ 2% 2% July 6% Jan 
Bell Tel of Canada. ---- 100} 126% 128 500} 10444] 111% Jan} 128 Nov $3 pref A w w__..-..._- *| 15 15 100} 12 14 May! 21 Feb 

nson & Hedges com - _..* 1% 1% July 4% July | Copper Range Co....... mien. widen emie 3% Oct 5% Apr 

Converitble preferred. .* 1% 3% July| 10 Ape | Cite GRUB. <00-.<20--. 5 3% 3%) 2,700 2% 2% July 8% Jan 
Bickfords Inc com....-.-.- * 6 6 Aug 8% Mar | Corroon & Reynolds— 

$2 conv preferred --_-__* 23%] 23% Feb) 29 #£=Mar OS en ae 1 2 2% 900 1 1% Jan 4 Feb 
Bliss (E W) & Cocom-....* 1% 2% Jan 10% Mar $6 preferred A......-- Midese.. andl dsoaue 10 10% Jan| 26% Feb 
Blue Ridge Corp com. -_-._1 1% 1}, July 3% Feb | Cosden Oil com_....__-- 1 1% 41% 800 1 1 Oct 3% Jan 

$3 opt conv pref__.___- * 28%) 81 £Sept| 39% Apr . . see Miloinds. sebwehekeose 5 5 May 9 # #=%Mar 
Blumenthal (8) & Co bd 3 3 Sept) 12% Feb | Courtaulds Ltd— 

Bohack (H C) Cocom--...* 8 8 July} 14% Jan Alm dep rets ord reg-_£1|----- -.----| ------ 8%| 10% Jan| 14% Apr 

7% 166 preterred ...100)..... cence} couee- 40 40 Sept; 76 Jan | Cramp (Wm) & Sons Ship 
Borne Scrymser Co---.- 25} 6 6 50] 6 6 Jan} 11 Jau & Eng Bidg Corp.-..100|----- -----| ------ 1 1 Apr 1% Apr 
Botany Consol Mile... 8e<-2- cccce] o--nce % % July % Feb | Crane Co com-.......-- 25 7% 8%] 1,200 5% Aug] it Jan 
I ee caeaticncon enewal seccee 3% 4 July 6% Jan|  Preferred........-.. 100} 55 56 125} 36 46 Jan| 62 July 

' Bower Roller Bearing....5| 12 14%} 1,700 8% 8% July| 17% Feb | CreolePetroleum_-___-__- 5} 12% 13%] 8,800 5% ‘% Jan| 14% Aug 
Bowman-Biltmore Hotels— Crocker Wheeler Elec__-_.* 4 4% 600 3% 3% July 8% Feb 

7% \st preferred....100]----- ---.--] ------ 2 2 Mar 5 July | Crown Cent Petroleum__) 34 % 300 % % July 1K Feb 
Brasilian Tr Lt & Pow...*| 11% 11% 200 8 8 July} 14% Feb | Crown Cork Internat] A ._* 6% 6% 800 5% 5% July 8% Mar 
Bridgeport Machine._...*|..... -----| ------ ay % Jan| 3% Apr| Cuban Tobacco comvte.*} 5% 5% 100} 5 5 Oct] 10 Mar 
Brill Corp class B---- Sl. cade. iaccnel onbaien 6 % Sept] 2% Feb | Cuneo Press com__.__.- + 23 8625 500} 15%| 16 Jan| 26 # Apr 

| Pees * 1 1% 400 1 1 Nov 3% Feb | Cusi Mexican Mining -_50c 1% 1%| 38,600 QB. % July 2 Feb 

Brillo 9 ieseoside ~ 6% 6% 100 anit At, an 7% Feb | Darby Petroleum com...5 4% 4% 100 1038 44% Oct 7% Jan 
a Cisnha” waieet ae neea ar Apr | Davenport Hosi Mills.*| 18 18% 200 12 Feb| 20% M 

a nce Oil coup -* panes  aatentiecmes 12%| 12% July| 15% Mar | De Haviland iment Co— . 4 = 

tered...........%/----- -----| ------ 14%| 14% Jan) 14% Oct Am dep rets ord reg_._£1}..--. -----| ------ 1 Feb| 15% June 

British Celanese Ltd— Derby Oi] & Ref com_..--. Si ge 3 aie aca. <a 1 <Augl 2% Feb 

Am dep rete ord reg..10s' 2% 2% 100} 2%! 2% Oct! 4% Mar ! Diamond Shoe com------ aOR AES, Rp RAS 9%! 9% Octl 9% Oct 
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Week's Range} 
of Prices 


Range Since 
Jan. 1 1934 


Stocks (Continued) Par 


Range Since 
Jan, 1 1934 





Stocks (Continued) Par 
Distillers Co Lta— 

Amer deposit rets_...£1 
Distillers Corp Seagrams-_* 
Doehler Die Casting --.-.- ° 
Dominion Bridge Co Ltd _* 
Dominion Steel & Coal B25 
Dow Chemical _......... 
Driver Harris Co.....-- io 

7% preferred......-. 00 
Dubilier Condenser Corp.1 
Duke Power Co.......-. 
Durham Hosiery class B-.* 
Duval Texas Sulphur__._* 
Eagle Picher Lead Co...20 
East Gas & Fuel Assoo— | 

Ce canssnceseos 

. ¥ % prior preferred. ido 

i eleses Pow com 3s 

$6 preferred series B...* 

$7 preferred series A...* 
Easy Washing Mach “P”’.* 
Edison Bros Stores com -.* 
Eisler Electric Corp-..-.-..-. s 
Elec Bond & Share com..-_5 

$5 preferred. .......-.- * 

pref ea oe s 
Elee aa Assoc com...1 
Elec P ¥ L 2d pref A....* 

Option warrants......-. 
Electric Sharehoiding— 

36 conv pref w w___... * 
Electrical Secur $5 pref..* 
Electrographic Corp. .... 1 
Elgin Natl Watch. -.-.--. 15 
Empire py E)6%-.100 
Empire Gas & Fuel 

ce aes 100 

644% preferred..... 100 

% preferred.....-.. 100 

8% preferred....... 100 
Empire Power Part Stk..* 
Equity Corp com...... 10¢ 
Eureka Pipe Line....- 100 
European Electric eee 

oO warrants ....... 
Evans W: — 
Ex-cell-O Air & Tool....- 3 
Fairchild Aviation--...... 
Fatrey Aviation Ltd.— 

American shares... .10s 
Fajardo Sugar Co....-. 100 
Falcon Lead Mines... ...- 1 
Falstaff Brewing. .......1 
Fanny Farmer Candy new1 
Fansteel Products Co-....* 
F E D Corp-...-..-----. * 
Fedders Mfg Co class A..* 
Federal Bake Shops....-.- 
Federated Capital......-. ° 
Ferro Enamel. .--.-_.---- * 


Fidelio Brewery ........- 
Fire Association (Phila.) 10 
First N 

7% ist preferred ....100 
Fisk Rubber Corp... -- Ph 
Flintokote Co cl A ad 


Florida P & L $7 pref_...* 
Ford Motor Co Lta— 
Am dep rcets ord reg.£1 
Ford Motor of Can cl A..* 
GE Dinsnccadmsasnce bd 
Ford Motor of France— 
American dep rcts . 100F 
Foremost Dairy Products.* 
Conv preferred......-. 
Foundation Co (for’n aie 
Froedtert Grain & M 


$6 conv pref class B...* 
Warran 


Gen Rayon Co A stock.- 
Genera! Tire & Rubber. .2 


Gilbert (A_C) com.....- 
eferred 


eee ee ee ewes 


Goodyr T & R 7% pref.100 
Gorham Inc class A com.* 


agreement extended 
Grand Rapids Varnish. ._* 
Gray Telep Pay Station-..* 
Great Atl & Pac Tea— 
Non-vot com stock..-..* 
7% ist preferred_...100 
Gt Northern Paper. -.-.-.- 25 
Greenfield Tap & Die....* 
Greyhound Corp 


Gulf Ot! Coro of Penna__25 


Gulf Sts Util $5.50 pret..° 
Hall Lamp 


Hamilton Gas v t o....-- 1 
Happiness Candy--...-.-. * 
Hartford Electric Light.25 
Hartman Tobacco Co_... 

Hazeltine Corp........- s 
Hecla Mining Co......- 25 
Helena Rubenstein --...._ * 
Heyden Chemical_..... 10 
Holophane Co.......... s 


Hollinger Consol G M...5 
aay Sugar Co com.-..-_-. 
Preferred 








a See ido 
Horn (A C) Co com.....* 
Ist preferred.._...-.-. 
Horn & Hardart........- * 

7% preferred. _._.-- 100 
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Low High 


20 Jan| 24% Apr 
8% July) 26% Jan 


an Feb 
37% July) 57% Apr 
July Feb 





% Sept 2% Feb 
5% Jan| 19% Feb 
6% Aug) 21 Feb 
3 Oct; 8% Jan 
8 Feb) 28% Apr 

% Oct 1% Feb 
9% Sept] 23% Feb 

28% Jan} 50% Feb 
31 Jan} 60 Feb 
3% Oct 8% Feb 
344 Oct 8 Feb 
6 Jan) 17% Apr 
1% July 4% Feb 
1% Sept, 4% Feb 
36 Jan} 52 Feb 
80 July} 80 July 
2 Feb 3% Sept 
7% Jan) 13 Feb 
12% oct) 23% Feb 
10% Jap] 25 Feb 
15 July{/ 22% Feb 
12% Jani} 29% Feb 
16% July; 32 Feb 
Jan 10 Apr 

1 Sept 2% Feb 
300—Ss July 7 July 
8% June| 12% Feb 

% July 2% Feb 

i$ Jan % Jan 
4% Sept 8% Feb 
5% Jan 9% Aug 

Mar; 8% Oct 


1 Sept 4% Feb 

4 July 8% Mar 

5 July; 10 Mar 

% Jan 

1% Sept 1% Apr 

rf Jan| 14% Apr 

18% June} 2 Sept 


3 July 4% Apr 
if May % Jan 
1% Feb 
4% Sept 8% Mar 
14% Oct] 16% Sept 
12% Jan| 24% 
a Sept 34% Mar 
3 Sept 9% Feb 
10% June} 11% Jan 
3% July 8% Feb 
7 Jan} 19 # =Mar 
%Q Jan 3 Feb 
6 Jan} 22 Apr 
lig Jan %s Feb 
20 Sept}; 57 Apr 
1 Jan 3% Jan 
62 July} 99 Apr 
75 Sept) 89 A 
43% Sept] 64% Feb 
1% Jap 4% Apr 
19 Sept}; 25 Feb 
10% Jan| 24% Nov 
6% Feb 7 Jan 
yy Jan Apr 
4% July 2% Sept 
08% Aug] 108% Aug 
1% Jan 4% Apr 
14 Sept] 17% July 
11 July} 18% Apr 
4% Aug 7 Jan 


it1g Feb 4 Mar 
5% Sept] 12% Mar 
4 July 8% Feb 
% Jan 1% Mar 
19 Jan| 37% Oct 
1% Sept 3i Feb 
11% Jan) 22 Sept 
22% Aug!) 29 Apr 














Hud Bay Min & Smelt.._* 
Humble Oil & Ref ° 


7% stamped -...100 
Hydro Electric Securities _* 
Hygrade Food Prod. -.... 5 
Hygrade Sylvania Corp..* 

L pret..... ® 

6% preferred....... 100 
Illuminating Shares A -...* 
Imperial Chem erat 

Amer deposit rcts_...£1 


Imperial Saal (Can) coup..° 
Imperial Tob of Canada--.5 
Imperical Tobacco of Great 
Britain and eee 
Indiana Pipe Line....-. 
Ind’ polis Pe L64%% otion 
Indian Ter Illum Oil— 
Non-voting class A....* 
Ti stctennen stone * 
Industrial Finance v t c_.16 
Insurance Co of N Amer. 10 
International Cigar Mach * 
Internatl Hold & Invest__* 


Regis 
International Products. -.* 
Internat! Safety Rasor B.* 


Internat’l Utility— 
- ) Sa 
Interstate Equities_..... 1 
conv preferred. ...50 
Interstate Hos Mills. .... 
‘ower $7 pref.* 
Iron Cap Copper......-. 10 
Irving Air Chute.......- 1 
Italian Super Power A... 
i icarecaneasces 
ersey Central Pr & on 
Jonas aumburg.....- s 
$3 conv preferred - --.-. 
Jones & Laughlin Steel. 100 


Kleinert Rubber..-..-.1 
Knott 


ug’ re 

Lake Shore Mines Ltd... 
Lakey Foundry & Mach-_.! 
Lane Bryant 7% pref 100 
—— 


Lehigh Coal & Nav_..... ad 
Leonard Oi! Develop. . -25 
Lerner Stores common...* 
6% with warr..100 
Libby cNeil & Libby. .10) 
Lion Oil Development. -..* 
—— Groceterias A...* 


ae * 
Lone Star Gas Corp..... ad 
Long Island Ltg— 

Cl. ctcemenceesn * 
7% preterred....... 100 
Pref class B......... 1 
Loudon Packing-~.-...-.-. * 
Louisiana Land & Explor. * 
Lynch Corp com......-- 5 
Mange! Stores Corp.....-. ad 
64% pref ww..-.... 100 
Mapes Consol Mfg-.-.-.-.- * 
Marconi Internat Marine— 
American dep receipts. £1 
Marconi Wireless, see Can- 
adian Marconi. 
Margay Oil Corp........ ° 
Marion Steam Shovel-...* 
Maryland Casualty... - 1 
Mass Ua — {i * 


Mavis Bottling ‘aon , 
Mayflower Associates s 
May Hosery $4 pref__... * 
McColl Frontenac Oil... * 

s 

s 


Mercantile Stores. ....-.- 
7% vr ~ Rn oy patie ama ido 

Merritt ¢ Chapman & Scott * 
6%% A preferred... 109 

Mesabi [ron Co.-..-....-- 


Met Edison $6 pref.....-. ° 
Mexico Ohio Oll_-_.....- * 
Michigan Gas & Oil__-... ad 
a Sugar Co..... s 
ARS RS 10 
middle States Petro)— 
Class AV 4 eoaecahewe 
eee PS 6 GO nnccancce * 
Middle West Cai com...* 
$6 conv pref ser A__... . 
Midland Royalty Corp— 
$2 conv pref.......... bd 
Midland Steel Prod-...--.- bd 
=" ® 
Mining Corp of Canada-..* 


Minneapolis Honeywell 
Regulator preferred _ .100 
Miss River Pow pref. _.100 
Mock Judson Voehringer.* 
Moh & Hud Pow Ist pref_* 
3d preterred . . . cccacce s 
Molybdenum Corp vtc.-.1 
Montgomery Ward A....* 
Montreal Lt Ht & Pow...* 
Moody's Investors Service 
Partic preferred... -..-- s 
Moore Corn L4d B nrettnn 
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Low 
8% Jan 
33% Jan 

% July 
25 $=May 
4 July 

July 
17 = Sept 
10% Jan 
12 Sept 
40 Oct 

7% Feb 
12% Jan 
13 Jan 
10% June 
28 Jan 
3%eA 
58% July 
1% Aug 
1% Nov 

Jan 
384% Jan 
1 Jan 

% Aug 
8% Oct 
lu Jan 
3% Jan 
19% Jan 
27 May 
1 Jan 
1 Sept 

% Oct 

% Aug 
15% Jan 
19 Jan 
7 # July 

% Nov 
2% July 
1 Sept 

x June 
50 Oct 

‘ie July 
5% Jan 
15% July 
1% Sept 

% May 
1% Sept 
1% Mar 

% Feb 
10% May 
5% Mar 
1 Aug 

Sig Aug 
68 Apr 
10% Jan 
5% 

41% Jan 

%Q July 
65 Apr 
9% July 
1 Jan 
§ Jan 
5% Jan 

816 
14 Jap 
53 Jan 
2% Jan 
3% July 
15 Mar 
14 Mar 
4 July 
2% Aug 
45 Jan 
36 Jan 

Aug 
2 Jan 
25% July 
Jan 
Jan 
2934 July 

7 Mar 
5% Oct 
1% Aug 
1% Jan 
14% May 
3% Nov 

446 Nov 
38 July 
28% Mar 
12 Feb 
1% Jan 
16 Jan 
45 Jap 
2 Oct 
45 Sept 
8% Aug 
60 Aug 

Sept 
6 Aug 

‘ig Sept 
51 Jan 
1% Jan 
2% Oct 

% Sept 
2% Sept 
1 Oct 

% Sept 

% Jan 

%e Jan 
6% Mar 
8% July 
18% May 
1% Oct 
87 Jan 
70 Jan 
9 Jan 
45 July 
20 May 
5 Jan 
88 Jan 
31% July 
17% Aug 
1K Feh 
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Stocks (Continued) Par 


Range Since 
Jan, 1 1934 


Stocks (Continued) Par 


Range Stnce 
Jan, 1 1934 





Moore Drop Forging 
— nan of Colombia— 


shares regis 
sapeneaes & Guif O11 Co.-1 
Mountain Producers. . 10) 
Mountain Ste Tel & Tel 100 
ar (GC) Co 


105 


Nations! P & L $6 pref.__* 
National Refining Co...25 
Nat Rubber Mach s 
Nat Service common } 
Conv part preferred --.. 
Nat Steel Car Corp Ltd..* 
Nat Sugar Refining bd 
Nationa! Transit--...12.50 
Nat Union Radio com....! 
N Co 


lst preferred 
Neisner Bros 7% pref. .100 
Nelson (Herman) Corp.--5 
Neptune Meter class A...* 
Nestle-Le Mur cl A. — 
New Bradford Oil... 
New Haven Clock 
New Jersey Zinc 
New Mex & Ariz Land..-.i 
Newmont Mining Corp.10 
New York Auction Co..* 
N Y & Honduras Roaariol0 
New York Merchandise-_* 
N YPr& Lt7% pret-_-..100 
N Y Shipbuilding Corp— 
Founders 1 
N Y Steam Corp com 17% 
N Y Telep 64% pref.100] 119% 
N Y Transit 5 


Niagara Hud Pow— 


Niagara Share A pref..100 
Class B common 5 
fles- t-Pond 

Nipissing Mines 

Noma Electric 


North American Match. -_* 
North Amer Util Sec_...* 
Nor Cent Texas Oi] Co..5 
Nor European Oil com... 1 
~ Ind Pub Serv— 


Northern Pipe Line 
Nor Sts Pow com class A100 11% 
Northwest Engineering . .° . 
Novadel Agene 20% 


Ohio Brass Co cl B com__* 
Ohbto O11 6% pref 

Ohio Power 6% pref...100 
Ohio Public Service— 


Pacific Eastern Corp- _. 

Pacific 7 = E ty lst pret25, 
54% 1 

Pacific 1. ta "$6 as 

Pacific Pub Serv Ist Dret.* 

Pacific Tin spec stk 

Pan Amer ais 

Pantepec O11 of Venez__ 

Paramount Motors 

Parke, Davis & Co 

Parker Rust-Proof com... 

~~ > Grocery cl A-_- 


eae @#re@ee 


Pennroad Corp vtec - 
Pa Cent Lt & Pow pref___ 
Pa Gas & Elec class A.._- 


Pa Water . 5 ee, 

Pepperell Mfg Co.....100 

Perfect Circle Co 

Pet Milk Co % eet... -108 

Philadelphia 

Phila Bibotric & $5 pre pref_.._* 

Phila El Pow 8% pref___25 

Philip Morris Consol Inc 11 
Class A 


Phoenix Securities— 


1 

$3 conv pref ser A__.10 

Pie Bakeries com v t c._* 
Pierce Governorcom 

Pines Winterfront Co-_-___é 

Pioneer Goid Mines Ltd_-_i 


Pgh Bessemer & L Erie_50 
Pittsburgh & Lake Erie. 50 
Pittsburgb Plate Glaas__25 
Pond Creek Pocahontas. .* 
Potrero Sugar com 5 


Premier Gold Mining..__1 
Producers Royalty 1 
Propper McCall Hos Mills* 
Providence Gas Co ® 


$6 preferred 
Pub Serv Ind prior pref__* 
Public Serv Nor Il] com_.* 





13% 1S; 
1 1% 


105% 


4 


17% 
120 


5% 
13% 


20% 
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a -y Sound P & L— 
$5 preferred 


4 preferred 
Rallroad Shares Corp -...- 
Ry & Light Secur ~<a 
Ry & Utilities Investing A 1 
Rainbow * peteaestsec Prod a* 
Class B 
Raymond Concrete Pile 


Reliance International A-_* 
Reliance >) > eepeet * 
1 


Reynolds Investing 

Richfield Oil pref 2. 

Richmond Radiator Co— 
7% conv pref * 

Rike-Kumler com 

RochesterG & £6% D 5t100 

Roosevelt Field, I 


Conv prior pref 
Rossia International 
Royal Typewriter 
Ruberoid Co 


Safety Car Heat & Light100 
8t Anthony Gold Mines__1 
8t Regis Paper com 
7% preferred 1 
Salt Creek Consol Oll_._-1 
Salt Creek Producers__.10 
5 


Scoville Manufacturing.25 
Seaboard Utilities Shares ' 
Securities Corp 


Seiberling Rubber com. ..* 
Selby Shoe Co com 
Selected Industries Inc— , 


Allotment certificates __- 
Selfridge Prov Stores— 


Sentry Safety —— ans 


Seton Leather 

Shattuck Denn Mining. cnn 

Shawinigan Wat & Power_* 

Sheaffer Pen com 

Shenandoah Corp com --. 1 
$3 conv pref 2 

Sherwin-Williams com_-_25 


Singer M 


Smith (A O) Corp com Ad 
Smith & Corona Typewriter 
Common vtc 
Sonotone Corp 
So Amer Gold & Plat 
Sou Calif Edison— 
5% original preferred _ “35 


54% cd lt 
Southn’ Colo Pow cl A.--25 
Southern Corp com 








Southern Nat Gas com--- 
Sou New Engl Telep. ion 
Southern Pipe Line 10 
Southern Union Gas com_* 
Southland Royalty Co... 5 
South Penn Oil__.-.-.-- 25 
So-west Pa Pipe Line. ..50 
Spanish & Gen Corp— 

Am dep rets ord bearer £1 

Am dep rets reg shs__£1 
Spleg-May-St 64% pt. 100 


Standard Brewing Co---- 
Standard Cap & Seal com 5 
Stand Investing $5.50 pf_* 
Standard (1 (Ky) 
Standard Oi! (Neb) 
Standard Ot! (Ohio) com 25 
5% preferred 100 
Standard P & L com 


Common class B 
pet Silver Lead_ 


Stroock 
Stutz Sector Car 
Sullivan Machinery 
Sun Investing com 
conv pref 


Sunshine Mining Co-.-.10c 
SwanFinch Oil Corp-.-.- 25 
Swift & Co 25 


Taggart Corp com 
Tampa Electric Co com... 
Tastyeast Inc class A___. 
Technicolor Inc com 
Teck-Hughes Mines 
Tenn E! Pow 7% Ist pf. 100 
T Products 


ennesee 

Texon O11 & poy Co... 

Thermoid 7% pref 

Tobacco Allied Stocks 

Tobacco Prod 

Tobacco Secur Trust Co— 
Am dep rcts ord reg shs£1 
Am dep rets def reg_. £1 











Todd Shipyards Corp--.-.* 
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Volume 139 Financial Chronicle 2973 
1 
Week's Range 1933 to Range Since Sales Range Since 
Stocks (Concluded) Par| of Prices Oct. 31 Jan, 1 1934 Bonds (Continued) — or Jan, 1 1934 
wi 
Low High Low High s High 
Toledo Edison + G008 1GEicacse. socen 62 Feb| 77% Apr —_—— Power 56. 1941 19,000 Jan| 108 

7% preferred A_.-.-- BEPisasen cocee %| 77% Mar| 89% Apr Snecsacsess 8,000 Jan| 88% 
Tonopah Belmont Develp 1 416 % % July Nov eghuaan Pr & Lt 5a... 1956 44,000 Janj 79% 
Tonopah Mining of Nev..1lj..-..  ..--- le \% Sept 1% Feb | Associated Elec 4448. .1953 77,000 Jan} 42% 
Trans Air Transport --..--1 3 3% 1% 1% July 4% Jan | Associated Gas & E] Co— 

Trans Lux Pict Screen— Conv deb 54s____- 1938 11,000 Japn| 28 

Common .._.....----- 1 1% 2% 1% 1% July 3% Jan Conv deb 44s C...1948 4,000 Jan| 23% 
Tri-Continental warrants... 1 1 1 May 2% Feb Conv deb 4448__... 1944 187,000 Jan} 24% 
Triplex Safety Glass Co Conv deb 58_.....- 1950 92,000 Jan| 25% 

Am dep rets ord reg-108}..--. -.--- 11%| 18% July}; 21 May WON OE nbhse6ncuce 96% 224,000 Jan} 25 
Trunz Pork Stores Inc..-*|..--. -.--- 10 9% Nov) 20% Apr Conv deb 54s__._- 1977 ,00 Jap] 29% 
Tubiz «Chatillon Corp..-1 4% 6% 3% 3% Sept) 15 Jan | Assoc Rayon 8_-..-.. 1950 62,000 Jan| 75% 

CRB As ccnseccecsvce 1) 14% 14% 9% 9% Sept] 30% Jan | Assoc Telephone Ltd Se '65 9,000 Jan| 98 
Tung-So] Lamp Works... * 3% 4% 2% 3 Jab 7% Mar | Assoc I & T debi%8A ‘55 62,000 Sept; 61 

$3 conv preferred......*|..--- --.--- 12 15% Jan| 30 Apr | Assoc Telep Util 5 4s_ 1944 5,000 Jan} 22 
Unexcelled Mfg--_-.-.---- 10 4% 4% 2 2 Oct 4% Nov Certificates of yes 25,000 Jan} 23 
Union American Inv’g.--*}----- ----- 16 17 July| 25 . oe ee ee 1933 5,000 Jan| 26% 
Union El Lt & Pr pref..100}----. ----- 104 106% Aug! 107% July Ctfs of deposit ...1933 6,000 Jan} 26 
Union Gas of Can..-.--.-- ° 4% 4 3 3 Oct 6% Mar | Atlas Plywood 5%s-_.1943 2,000 Jan| 80 
Union Tobacco com.---- * % lis % Jan % Jan | Baldwin Loco Works— 

Union Traction Co— 68 with warr_._.... 1938 32,000 Nov} 137 

SE aaa 6 8 Sept 8 Sept 68 without warr____1938 91,000 Oct] 97% 

ited Aircraft Transport Bell Telep of Canada— 

WRG. «04 cccnccecs 3 3 Sept; 15% Jan st M 5s series A_..1955 28,000 Jan| 111% 
United Carr Fastener. ...* 5% 5% Jan) 13 Nov lst M 5s series B___ 1957 46,000 Jan| 112% 
United Chemicals com. --_* 2%; 3 Jan} 11 Feb 5s series C....-.... 1960 5,000 Jan} 112% 

$3 cum & part pref-_.--. 13 15 Jan} 26% Feb | Bethlehem Steel 6s... 199% 8,000 Jan} 122% 
United Corp warrants. ---- % % Oct 2 Feb | Binghamton L H & P 58 '46 5,000 Jan} 102 
United Dry Docks com -.*/..--. ----- \% % Sept 2% Feb | Birmingham Elee 4 4s 196% 39,000 Jan| 70% 
United El Sery Am shs 50L/_.... ---.-- 2 2 July 3% Jan | Birmingham Gas 66..1959 9,000 Jan| 60 
United Founders__...... 1 % dey % Sept 1% Feb | Boston Consol Gas 56.1947 5,000 Jan} 108 
United Gas Corp com...1 1% 2 1% 1% July 3% Mar Broad River Pow 58__1954 25,000 Jan} 78 

Pref non-voting -....-- | 33 36 15 17 Janu} 45% Apr) Buff Gen Elec 5s ....1939 2,000 Jan} 109% 

Option warrants. .--.-.-- T1e \% % July 1% Mar Gen & ref 5e6._..... 1946 8,000 Jan} 112 
United G & E7% pref.100} 58 58% 46 46 Feb| 62 Apr | Canada Northern Pr 5s ‘53 1,000 Jan| 99 
United Lt & Pow com A__* 1% 1% 1% 1% July 5% Feb | Canadian Nat Ry 7s_.1935 39,000 Jan| 104% 

Common class B..-.-.-.- Blinwcce cocce 1% 1% Oct 6% Feb | Canadian Pac Ry 68..1942 44,000 Jan} 117 

$6 conv Ist pref__..-.-- ad 7% Th 6%| - 6% Sept} 24% Feb | Capital Adminis 56...1953 1,000 Jan 
United Milk Products...*/..--. ----- 3 3 Apr 3% Sept | Carolina Pr & Lt 58___1956 222,000 Jan) 81 

BEEOE.. nccsnscce g eT TT 20 20 Jan| 29 Nov | Cedar Rapids M & P 58 '53 ,00 Feb} 113% 
United Molasses Co— Cent Ariz Lt & Pow 58 1960 8,000 Jan 

Am dep rcts ord ref...£1 4% 4% 2% 3% Jap 6% Apr | Cent German Power— 

United Profit-Sharing --.--.* 1% 1 % % Aug 4% Feb Partic ctfs 6e......1934 2,000 July} 63% 

Preferred _.....-.--.- bane < ene 6 6 Apr 9% Jan | Cent Ill Light 66....1943 16,000 Jap) 107% 
United Shoe Mach com.25| 70% 70% 48%| 57% Jan) 71% Oct | Central Ill Pub Service— 

Sie nti bien 38 38 30%| 32% Jan| 38 Oct _, ee 2,000 Jan| 76% 
U 8S Dairy Prod B.-.---- Micnsas, woese % % Aug 1% Feb lst & ret 44s ser F. pod 34,000 Jani 68 
U 8 Elec Pow with warr--_1 % 1546 Y f yy Aug hw Feb| “SsseriesG.__...... 21,000 Jan| 74% 
eee lig lig Nie Mar %e Jan 44% ‘cate , 10,000 Jan} 68 
U com.....- tees . osenn % % Aug 5 Feb | Cent Maine Pow 4s E 87 5,000 Jan} 98 
U 8 Foil Co class B...--.- 1) 10% 12% 5% 5% Jan| 14% Apr 5s series D_...-..-- 1955 13,000 Jan| 102% 
U 8S Int'l Securities. ..... bd 1 % % Oct 2 Feb | Cent Ohio Lt & Pow 581950 8,000 Jan| 77 

Ist pref with warr....- *| 41% 42 39% 39% Sept| 60% Feb | Cent Power 5s ser D_.1957 18,000 Jan| 61% 
U 8 Lines pref.....-..--- % te % Jan 1% Mar | Cent Pow & Lt Ist 58.1956 57,000 Jap| 62 
U 8 Playing Card ..--... 10} 29 30 14% 16% Jan) 30 Nov | Cent States Elec 58__.1948 33,000 Jan} 52% 
U 8 Radiator com.......*|...-. ....- 1% 1% Oct 3 Feb 548 ex-warr_...... 954 53,000 Sept) 45 

7% preferred._.....100| 10 10 7% 7% Oct] 10% May | Cent States P & L 5%s_'55 53,000 Jan| 53% 
U 8 Rubber Reclaiming..*}_....  -.--. % 1 Jan 1% Apr | Chic Dist Elec Gen 44s'70 56,000 Jaan) 91% 
United aaeeee 08 Ossicnd bd Ibe 1% \% % June 1% Feb Deb 5348..-Oct 1 1935}..... -..-.-] ------ Jan} 100% 

2% 24% Jan 5 Feb | Chic Jct Ry & Union Stk 

1 1% Oct 4% Apr CoD Ee 940 12,000 Jan| 107 

y% 4% Feb % July | Chic Pneu Tools 5 %s_1942 2,000 Jan 

5%| 5% Jan| 12 June | Chic Rys 5sctfs_____- 27 53,000 Jan} 62 
Utah Apex Mining Co...5 1% 1% is % JaD 2% Apr | Cincinnati Street Ry— 
Utah Pow & Lt $7 pref...*| 15 15% 5 15 Nov| 26% Feb 5 4s series A_._._.. 1952 7,000 Jan} 81 
Utah Radio Products com */..... ----- 1 1 Oct 2% Jan 6s series B......--. 1955 9,000 52% Jan) %3 
Utility Equities Corp....* 1% 1% % 1% Jan 4 Feb | Cities Service 5a8...... 1966 6,000 Japn| 52% 

Priority stock -.......- ities - weeee 30 36 Jan} 53 Feb Conv deb 5s_...... 1950 332,000 Jan| 53% 
Utility & Ind Corp..-....*/...-. ----- % % Jan 2% Feb Registered. ......--- 3,000 Jan| 47% 

Conv preferred .......- . 1% 2% 1% 1% Jan 5% Feb | Cities Service Gas 5s '42 9,000 Jap| 68% 
Util Pow & Lt new com...) 4 % \% Nov 2% Feb | Cities Service Gas Pipe 

Vtcclass B........-.- 1 1% 41% 1% 1% Nov 4% Feb Line 6g8.....- 1943 8,000 Jan| 86% 

7% preferred....... 100 4 4 July| 17% Feb bag ov Serv P & L bisa oom 77,000 Jap| 49% 

5 > | BOG .f& 24 2h scm 2b See eeeeeaseceen 92,000 Jap| 49% 
Venezuela Mex Oi1...--10]/.....  .---- 1% 1% July 5% Jan | Cleve ies Tl] 1st baa 1930 20,000 Jan| 108% 
Venezuelan Petroleum. -._5 5% MG % July 1% Mar eh oe 2 a nades caduah addpes Jan| 112% 
Vogt Manufacturing --.-- _ ee: 2% 34% Jan 9 Feb yy " “" Ghee = ES Goa Jan} 113 
Waco Aircraft Co.--..- 6% 7& 5% 5% July! 19 Apr | Commers und Privat 
Wahl Company --.-....-.-- _ as 1% 1% June 2% Feb Bank 54s... .----. 19% 11,000 Sept; 62% 
Waitt & Bond cl A.....-- _ Oey 3% 4% Jan 7% June | Commonwealth Edison— 

eS . eae % % Oct 1% Jan lst M 5s series A___1953 4,000 Jan} 109 
Walgreen Co warrants....|..... ----- 1% 1% Oct) 4% Feb lst M 58 series B___1954 7,000 Jan| 108% 
Walker (Hiram)-Gooderh’m lst 4448 series C__.1956 49,000 Jan| 105% 

& Worts Ltdcom....*) 26% 28 20%! 21% July} 57% Jan 4s series D____.. 1957 24,000 Jan} 104% 

Cumul preferred_....- *| 16% 17 12%| 14% July} 17% Jan 44s series E____-_. 960 12,000 Jan} 103% 
RS, | eae % % Sept 1% Feb lst M 4s series F_..1981 140,000 Jan| 947 
Watson (John Warren)...* __... __.-- K% % Sept % Feb 6 4sseriesG__-____ 1962 61,000 Jan 108% 
Wayne Pump Co--.--..-.-. ee ee es aa 516 Sig Oct 1% Feb | Com wealth Subsid 5 4s'48 26,000 Jan} 87% 3 

Convertible preferred_..*)_.... .--.-- 1 1 Sept 6 Apr | Community Pr & Lt 5s 1957 69,000 Jap} 57 
Wenden Copper.__... .-1 \% \y% % Jan % Apr | Connecticut Light & Power 
West Texas Util $6 pref..*| 25 26 22 22 Oct] 26% Oct 7s series A... Siehss ‘cede oaeece Mar} 120% 
Western Air Express_...10| 10 10 7 7 Jan}; 20 Jan 5 4s series B..-.--. +e ee Jan} 112% 
Western Auto Supply A__*] 43 43 17 19 Jan| 48% Apr 44s series C____._. 1956 5,000 Jan} 108 
Western Cartridge pref_100) 94% 943 624%, 63% Jan) 94% Nov| 66 series D....-..--. 1962 7,000 Jan| 110 
Western Dairy Producte—— Conn River Pow 58 A 1952 28,000 Jun| 10534 

$6 preferred ser A____.*/_....  .---. 1l July} 11% Apr bar oe EL& P 48 1935 33,000 Nov} 103% 
Western Maryland Ry aS Ses nee: 1,000 Oct} 103% 

7% ist preferred_...100}_....  .-..-.- 50 Jan| 79% Apr | Consol Gas (Balto City)— 

Western Power pref___.100)__...  __.-- 65 ; 2 of C8lL OS ee ee eae Pee Jan} 111 
Western Tab & Stat vtc_*|__.-. —---- 6% 9% Jan| 14% Apr Gen mtge 4s_---. 1954 8,000 Jan} 114 
Westvaco Chlorine Prod— Conso! Gas El Lt & P (Balt: 

7% preferred._-.-_- 100} 97 97 85 Apr} 98% June 4%s series G_____- 1969 9,000 Jan} 109% 
West Va Coal & Coke._..*| 3 3% % Jan) 5% Apr 4\4s series H.----.- 1970 1,000 Jan} 110 
Williams (R C) & Co_.._- ha Pas iy: 11% July| 20 Mar lst refsf4e_...___. 1981 34,000 Jap} 106% 
Wil-low Cafeterias Inc Consol Gas Util Co— 

Common. ...........- 1 % % 16 Sept; 2 Feb lst & coll 68 ser A__1943 49,000 Jan} 52% 

conv preferred. ....__. — 6% 6% Feb| 10% Apr Conv deb 6 Ks w w 194s 13,000 Sept; 13 
Wilson-Jones Co----...-- iia een 9 11 Jan} 17% July | Consol Publishers 71401936 enbsod Jan} 89 
Wisconsin P & L7% pt. 10¢ 26% 26% 27%| 2644 Nov| 28% Aug 7s stamped-_---__- A A Bees Sept 70 
Woodley Petroleum. _--- % 3% Oct 5% Feb | Consumers Pow 448. _ 1955 47,000 Jan} 107% 
W oolworth (F W) Ltd— lst & ref 56__...... 1936 27,000 Jap} 105% 

Amer deposit rects_...58} 28% 29 17%| 22% Jan} 29 Oct | Cont’! Gas & El 56__..1958 136,000 Jan} 57 

Am deprcts 6% pref.-£)|_.--. ----- 6% Mar 7 Mar | Cosgrove-Meehan— 

Wright-Hargreaves Ltd. _* 8% 9% 5% 6% Jan) 104% Mar Coal Corp 6 4s----- 1945 10,000 Sept 9 
Yukon Gold Co._....__- 5 % ais Me Jap s Crane Co 68_.--Aug 1 1940 27,000 Jau| 100% 
Crucible Steel 58__ ._.1940 13,000 Jan} 96 

Bonds— Cuban Telephone 7 s 1941 3,000 Aug| 80% 
Abbott's Dairy 66....1942) 994 100 86%} 92% July) 100% Sept | Cuban Tobacco 5s--.-.1944 2,000 Aug} 50 
Alabama Power Co— Oudahy Pack deb 5 4s 1937 46,000 Jan} 1044 

lst & ref 58_....... 946) 8934 90 66 Jan| 92% July YS oe 1946 12,000 Jan} 107% 

ist & ref Se........ 1951} 82 83 54%) 59 Jan) 88 July Cumberld Co P& L 4s8'56 5,000 Jan| 96 

lst & ref 56........ 1956; 81 82 Jan| 87% July | Dallas Pow & Lt 68 A_.1949 5,000 Jan} 110 

lst & ref 5¢........ 1968} 72% 72% 47%) 65 Jan) 80% July 5e series C_.....-. ~1952 3,000 Jan} 109 

lst & ref 4448... _. 1967 7 67% 44%! 51 Jan} 73% July | Dayton Pow & Lt 5s_.1941 3,000 Jan} 108% 
Aluminum Co sf deb 58°52) 104% 105 92%) 95% Jan) 105% July | Delaware El Pow 5%4s_.'59 4,000 Jan} 91% 
Aluminum Ltd deb 58.1948) 915% 93 72 Jan| 93% July | Denver Gas & Elec 58.1949 3,000 Jan| 106 
Amer onwealth Pow Derby Gas & Elec 5s8__1946 11,000 Jan| 85 

Conv deb 6s......- ee 4% % Nov 2 Feb | Det City Gas 6s ser A. 1947 ,000 Jan} 101 

| NT Ra sega etait % Oct] 2 Jan 66 Ist series B_____- 1950 19,000 Jan| 92% 
Amer Comm Pow 5s '53|_.--- ----- 1% 1% Sept 5% Feb | Detroit Internat Bridge— 

Amer & Continental 561943) 9244 94% 79 Jan) 94% Nov 648-------- Ue AOEGE, «0 aanaal ohenad Oct) 7 
Am El Pow Corp deb 6857} 11% 11% 9%| 9% Marl 20 Feb Certificates of deposit..|..... --.--| ------ Oct) 5 
Amer G & El deb 58_.2028) 89% 91 73 Jan} 95% June Deb 7s8..-..-.. Aug 1 1952 1,000 Jan 2 
Am Gas & Pow deb 68.1939] 28% 29% 13%) 16% Jan) 34% Aug Certificates of deposit. 2,000 Aug; 2 

Secured deb 5s... - 195 25% 26% 12% 14% Jan} 32% Apr | Dixie Gulf Gas 64s-..1937 8,000 Jan} 103 
Am Pow & Lt deb 68__2016| 50 52% 38%| 40% Sept] 67% Feb/| Duke Power 4}s..-..-. 1967 15,000 Jan} 105 
Amer Radiator 4s note 105% 105% 97%\ 97% Jan) 106 Oct | Eastern Utilities Investing 
Am Roll Mill deb 58_.1948] 89% 91 70% Jan| 924% Oct 6s ser A Ww W....-. DR chi <n -diannet: easwed 10% Jan) 25 
Amer Seating conv 68.1936} 60 60 47% Jan} 70 A Elec Power & Light 58.2030 119,000 25% Jan| Ft“ 4or 
Appalachian El Pr 58_1956| 100 100% 76 Jan! 100% Oct! Elmira Wat, Lt & RR 58'56 ,000 Jan| 85 
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Bonds (Continued)— 


Week's 


Range 
of Prices 


Range Since 
Jan. 1 1934 


Bonds (Continued)— 


s Range 
of Prices 





El Paso Elec 68 A-.-.--1950 
El Paso Nat Gas 6 48.1943 
oo warrants....----- 
b 6%s..------- 938 
maeue Dist El 58....1952 
Empire Oll & Ref 5s 1942 
Ercole Marelli Elec Mfg— 
6 Ke A ex-warr_..-_- 1953 
Erie Lighting 56------ 1967 
European Elec Corp Ltd— 
6s x-warr....--- 1 
European Mtge Inv 78 C’67 
Fairbanks Morse 58_.1942 
Farmers Nat Mtge 78.1963 
Federal Water Serv 5 48'54 


Firestone Cot Mills 58 ‘45 
Firestone Tire & Rub 58 '42 
First Bohem Glass 78.1957 
Fla Power Corp 58-197 
Florida Power & Lt 58 1954 
Gary El] & Gas 5sser A 1934 
Gatineau Power Ist 5s 1956 

Deb gold 6s June 15 194) 

Deb 66 series B_.-. - 1941 
Genera! Bronze 66-...194) 
General] Motors Acceptance 

5% serial notes. --- 


General 

Gen Pub Util 648 A.1950 
General Rayon 66 A--1948 
Gen Refractories 68 - . 1935 


te 
Gen Vending 68 ex war ‘37 
Certificates of deposit... 
Gen Wat Wks & El 58. 194% 
Georgia Power ref 58. . 1967 
Georgia Pow & Lt 58_.1978 
Gesture! 6s x-warrante 195 
Gillette Safety Razor 58 '46 
Glen Alden Coa) 48. ..1965 
Gobel (Adolf) 6%s- -.1935 

with warrants. -.-...- 
Godchaux Sugar 7%s-1941 
Grand (F W) Prop 68.1945 
Certificates of deposit... 
Grand Trunk Ry 6 4s 1936 
Grand Trunk West 48.1950 
Great Northern Pow 5s '35 
Great Western Pow 5e 1946 
Pao ey & West 6s '55 


uardian Investors 58.1948 
Gulf Oil of Pa 6s..-.-- seas 
Gulf States Ueil ba. -1956 

44s series B...----. 1961 


an oot Water 5s. pe 
series 


7s 
Hovston Gulf Gas 68. . 19as 
6s with warrants_ 1943 
Hous L & P 1st 4s E_198) 
4s series D..___-- 1978 
&5e series A__...--- 1953 
Hudson Bay M & 8 &s_ 1935 
Hungarian-Ital Bk 74s ‘63 
Hydraulic Pow 66....1951 


es ntisandetesece 1950 
Tene Food Producte— 

6s series A_....---- 1949 

6s series B_.....-.-- 1949 
Idaho Power 5s.-.-..-- 1947 


{ilinois Central RR 68 1937 
Il) Northern Util 58_. - 1957 
Il} Pow & L 1st 6s ser A '53 
Ist & ref 544s set B_1954 
Ist & ref 5s ser C._.1956 
8 f deb 5448 _._ May 1957 


Indiana Electric Corp— 
series A. .....-.--. 1947 
6 48 series B__.---- 1953 
58 series C_..._.--.-. 195} 


Indiana General Elec 5s °48 
Indiana Hydro-Elec 58 '5s 
Indiana & Mich Elec 5s ‘55 
_ Se ee 1957 
Indiana Service 5s-_...1950 
Ist lien & ref 58__..19623 
Indianapolis Gas 56 A.1952 
Ind ‘polis P & L 5s ser A'57 
Intercontinents Power— 
Deb 6s x warrants -__.1948 
International Power Sec— 


6 4s series C__--._- 1955 
7s series E.......-. 1957 
7s series F__...-.--. 1952 


International Salt 58_. 1951 
International Sec 58__1947 
Interstate Irn & Stl 44846 
Interstate Nat Gas 68.1936 
Interstate Power 58_.1957 


Debenture 68_-_-_--- 1952 
—— a voile 

46 series F222 21988 
Invest Co of Amer— 


without warrants .- ---- 
Iowa-Neb L & P 58. _.1957 


5s series B__....--. 1961 
Iowa Pow & Lt 448_.1955 
Iowa Pub Serv 58__-_. 1957 


Isarco Hydro Elec 78.1952 
Isotta Fraschini 7s_-.1942 
Italian Superpower of De: 

Deb 6s without war_ 1963 
Jacksonville Gas 5a___1942 
Jamaica Wat Sup 5s’ 55 
Jersey ors L4%sC.1961 

5s series B__....._- 1947 
Jones & pth Stl 5s '39 


Kansas Gas & Elec 68.2022 
Kansas Power 58-_-__.- 1947 
Kansas Power & Light— 
68 iw bedsicdie 955 
Kentucky Utilities er 
lat mtge 5s_.__.__. 
6 }4s series D____._. Ht 
5}4s series F....... 1955 





Low 


83% 


53% 


73% 
100 


104 
81% 


74% 
106 


396! 


105% 
86 
100% 




















High 
86% May 
85 Oct 
70 Aug 
75 July 
72 Apr 
88 Apr 
102% July 
100% Apr 
54 June 
91 Nov 
58% Sept 
42 May 
99 Nov 
97% Nov 
103% Nov 
104 Nov 
74% July 

Apr 
71 Apr 
67% Apr 
97 July 
93% Oct 
92 Oct 
85 Nov 
103% Jan 
105% July 
82% Aug 
56 June 
58% May 
146% Apr 

9 Aug 

9 Mar 

7% Mar 
62 June 
84% Apr 
65 Feb 
73 Jau 
164% July 
81% July 
85 Apr 
106% Oct 
41 Apr 
106 Apr 

Apr 
101 Aug 
108 June 
27 #8Sept 
Feb 
105% Aug 
107 Nov 
92% Apr 
85 Oct 
108% Oct 
105% Oct 
83 Apr 
82 Feb 
70% Jan 
81 Mar 
A 
88145 Nov 
72% June 
104 Oct 
103 June 
106 Oct 
118% Apr 
ar 
107 Oct 
110% June 
70 Apr 
69 Apr 
' 105 Oct 
93% Apr 
105 Aug 
78% May 
75 Apr 
70 Apr 
66 Apr 
75% Feb 
80 Apr 
68 Apr 
106 May 
67% Apr 
98 July 
108% June 
48% Apr 
48% apr 
88 Apr 
984 July 

5 Apr 
98 Mar 
103% Mar 
102 Mar 
1054 Sept 

5 Jan 
8934 Sept 
105% July 
6145 Feb 
48 Apr 
64 Feb 
61 Feb 
8944 Oct 
87% Oct 
89% Apr 
89% Apr 
98% Oct 
87% May 
92 Apr 

Feb 
7844 Apr 

Feb 
1074 Oct 
98 July 
104 July 
108 Oct 
90 June 
86% Apr 
1035 Oct 
99% July 
68 Mar 
86% Apr 








Kimberly-Clark 58...1943 
Koppers G & C deb 58 1947 
Sink fund deb 5448-1950 
Kreage (88) Co 58....1945 
Certificates of deposit _. - 
Laclede Gas Light 5 481935 
Laruton Gas 6 4s... .1935 
Lehigh Pow Secur 66 _ _ 2026 
Leonard Tietz 7 se x w ‘46 
Lexington Utilities5s_ 1952 
Libby MeN & Libby 5s '42 
Lone Star Gas 5s_.-.-_- 1942 
Long Island Ltg 66. _.1945 
ag Angeles Gas & Elee— 


> Obst eeseseaees 1939 
GBs b cadétcousennant 1961 
a a re 1942 
5 Msseries EF... _- 1947 


Louisiana Pow & Lt 5s 1957 
Louisville G & E 68_..1937 


4 4s series C__.___- 196! 
Manitoba Power 5 448_195) 
Mass Gas deb 54¢._._. 1955 

| a 1946 


McCord Radiator & Mtg— 
66 with warrants -___1943 

Memphis P & L 5s A_.1948 

Ga eries E Edison— 


Middle States Pet 6}48 ‘45 
Middle West Utilities— 


5s ctfs of Spe ..29er 


56 ctfs of dep._....- 


Midland Valley 5e_-__.1942 
Milwaukee Gas Lt 4s 67 
Minneap Gas Lt 4%s_ 1950 
Minn Gen Elec 56. ...1934 
Minn P & L 4%s_____ 1955 

SS ae 1955 
Mississippi Pow 56...1955 
Miss Pow & Lt 58____1957 

Fuel 


Miss River Pow lst 58 1951 
Missouri Pow & Lt 5s '55 
Missouri Pub Serv 58.1947 
Monongahela West Penn— 
Pub Serv 54 ser B_1953 
Montreal L H & P Con— 
lst & et Soeur A188) 


unson Steamship 
64s with warrants_1937 
ey oy Elec 58 A '57 
5e series B___.____ 957 
Nassau & Suffolk Ltg 5s '45 
Nat Pow & Lt 6s A... 
Deb 56 series B____ 2030 
Nat Public Service 58 1978 


22 

Neisner ‘Woes Realty 6s "45 
Nevada-Calif Elec 58_ 1956 
New Amsterdam Ga 5a_'48 
N E Gas & E] Asan 58_ 1947 
Conv deb S8....__ 1948 


Nippon El Pow 6 s__1953 
No American Lt & Pow— 
. ee 1935 
2 eee 1936 
5sseriesA_______ 1956 
Nor Cont Util 54s___1948 
No Indiana G & E 68.1952 
Northern Indiana P S— 
.1966 
-- 1969 
1970 
No Ohio P & L 5%s__1951 
Nor Obio Trac & Lt 58 '56 
No States Pr ref 444s__1961 
53% notes...____ 1940 
N’western Elect 68__.1935 
N’western Power 6s A_1960 
Certificates of deposit - -- 
N’ western Pub Serv 58 1957 
Ogden Gas §s___.._. 1940 
Ohio Edison Ist 58____1960 
Ohio Power Ist 5s B__1952 
lst & ref 448 ser D 1956 
Ohio Public Service Co— 
6s series C........ 1953 





Okla Gas & Elec 58___ 1950 
Gs este 4........ 1940 


Okla Power & Water 58 '48 
Osgood Co 6s ex-warr_ Lov 
Oswego Falls 6s_..___ 
Pacific Coast Power 5a 1940 
Pacific Gas & El] Co— 


Ist & ref Sse ser C_1952 
5s series D_.._.._- 1955 
ist & ref 43g3 E....1957 
lst & ref 444s F____ 1960 
Pacific Investing 5s A . 1948 
Pacific Ltg & Pow 5s. _1942 
Pacific Pow & Ltg 58__ 1955 
Pacific Western O11 6 34843 


5s 9 
Penn Electric 4s F____1971 





Htgh 


98% 99 


100 
102% 


109% 
109% 


4 
105% 
105% 
100% 

72% 
62% 


6 
100% 
107% 
100 

84 





2,000 


~ 


a 


88 53 ee : 


DO et 
oa 


~~ 
own 


50,000 
000 


2,000) 
35,000 


120,000 
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Bonds (Continued) — 


Bonds (Concluded) — 





Penn Ohio Edison— 
Ag 


Penn Power 5s 


4%s series B.._.-. 
er Gas L & Coke— 


Power Corp of N Y— 





Certificates of deposit... 


eee ee 


Pervel Inc 5a_.....-.-. 1 


Without warrants 


eos s series B___._.. 


Onstam ped 


Stinnes (Hugo) Corp— 


lst 448 
68 


5s 











series A 50 
Deb 5 4s series B__.1959 
Penn-Ohio P & L 6s tees 


OO Oreo 


32323 


Penn Telephone 5s C.1960 
Penn Water Pow 5s_._1940 
1 


om Or 


338 


4% % serial oe... 


Peoples Lt & Pr 5s__..197% 
Phila Electric Co 58. .196t 
Phila Elec Pow 54%s_.1972 
Fhila Rapid Transit 66 1962 
Phil Sub Co G & E 4%8'57 
Phila Suburban Wat 568 '55 
Piedm't Hydro- El 68 ‘6U 
Piedmont & Nor 58_..1954 
Pittsburgh Coal 68. ...1949 
Pitteburgh Steel 68...194% 
Pomeranian El seme 
939 
Portiand Gas & Coke be "40 
Potomac Edison 5s-..195 


ELLE 


44s series F__.__.-. 1961 
Potomac Elec Pow 56.1936 
Potrero Sugar 7s- ---.- 1947 


PowerCorp(Can) 4s B'59 
4 on series A_.....-. 1942 
v4 


ore Securities 6s. ..1949 
Prussian Electric 6s. .1954 


Pub Serv of Nor Illinois— 
lst & ref 56.......-. 195¢ 
————— 1 
4\%e series D_....-. 1975 
éMsseries E_....-- oT 


awn 
DD 
KKK 


3222 2223: 





SISVSsz 


5s series 1961 
Ssseries D__....--- 195 
Pub Serv Subsid 5 4s-_ 1949 
Puget Sound P & L 5448’'49 
Ist & ref 5s series C. 1950 
lst & ref 444s ser D. aaa 





Qn wor 
SRSSRSSS 
EREKK KF KKK 


tS 
Ore PNWHOOH 


S2282 


= 
x 


Republic Gas 68__..-- 1945 


oo 
x 


Rochester Central Pr 5s '53 
Rochester Ry & Lt 58.1954 
Ruhr Gas Corp 6 4s-_.195% 
Ruhr Housing 6 4s--.1958 
Ryerson (Jos T) & me 


8 88s8aee 
* 


Safe Harbor Water 44s '79 
St Louis Gas & Coke 6s '47 
3an ey Puulic Service 

series B......-.- 1958 


© 
— 


5 Msseries D-_-_----- 

San Joaquin Lt & Venue 
6s series B......-- 
5eseries D_...-.--- 1957 

Sauda Falls 56..-..-.-. 1955 


Saxon Pub Wks 68 -...1937 
Schulte Real Estate 66_'35 
Without warrants... --- 
Scripp (E W) Co 5 4%s-_1943 
Seattle Lighting 5s_..1949 





948 
Shawinigan W & P 6168 67 


lst 58 series C__...-. 1970 
1st 44sseries D__..1970 
Sheffield Steel 5 4s___ 1948 
Sheridan W yo Coal 66 1947 
Sou Carolina Pow 58.1957 
Southeast P & L 68_..2025 


Sou Calif Edison e...1951 


5e 939 
Refunding 5s June 1 1954 
Refunding 58 Sep 1952 
Sou Calif Gas Co 448. pee 
let ref 5a 


alif Gas Corp 5s i937 
Sou Counties Gas 448.’68 
Southern Gas Co 6 4s. 1935 
Sou Indiana G & E 54s '57 
Sou Indiana Ry 48_._.195} 
Sou Natural Gas 68_._1944 


meee eee ewe ~ 


ee 


1935 

Debenture 68.....- 1951 
Debenture 68. Dec 1 1966 
Standard Investg 5s pen 








Standard Telep 54s..1943 


7e @X-Warr_........ 1936 


ae 
Super Power of [11 4s ‘68 ~ 
0 


5% no 
Ps be sayy Ly Bite 1964 
series B 
Tennessee Elec Pow 58 1986 


Texas Elec Service 58.1960 
Texas Gas Util 68_.._1945 
—_— Power & Lt 58__1956 

937 


6s 22 
Thermoid Co 68 stpd_ 1937 
Tide Water Power 5s_1979 


Toledo Edison 58_.___ 1962 
Twin City Rap Tr oe one 
Ulen Co deb 68 


Un Amer Invest 58 A_ 1948 
Union Elec Lt & Power— 


4s 1 
Un Gulf Corp 5s J 1° 
United Elec N J Hand PY -1949 
United El Serv 7s x-w_1956 
Onieog nausertal 6s ooae 


Se banacsceness 1974 

i perseeer 1 1954 
n ys (Del) 54s '52 

United Lt & Rys (Mee 


pada moder a 9 Sa 1952 
U8 habberé ..~-71500 


Vamma Water Pow 5 \s'57 
Va Elec & Power 58. oH 
Va Public Serv 5s A_194¢ 
lst ref 58 ser B_____ 1950 
NOS wie tinh wn hentai 1946 
Waldorf-Astoria Corp— 
7e with warrants. __1954 





7s ctfs of Ee 


Wash Ry & El 4s_____ 1951 
Wash Water Power 5a_ 1960 
West Penn Elec 56 __ 2030 
West Penn Traction 58 ’60 
West Texas Uti! 58 A_195. 
— Newspaper bt 
Se ERE 4 
Western United Gas & Elec 
let 54sseries A__ _1955 
“—— Chiortne Prod— 


Wisc Elec Pow 58 A___1954 
Wisc- Minn Lt & Pow 58 '44 
Wise Pow & Lt 58 F__1958 

5e series E________ 1956 


Yadkin Riv Pow 5e_..194) 
York Rys Co 58_____. 1937 


Foreign Government 
and Municipalities— 
DOGS Mis ncistinbockon 51 
Buenos Aires (Province) - 


External 7e_....... 1952 
78 stamped_...___- 1952 
External 7 4s_....- 1947 
7 4a stamped_____- 1947 
Cauca Valley 7s___.-. 1948 


Cent Bk of German State « 
Prov Banks 68 B_..1951 


68 series A___.___ 1952 
Danish 54s.-.-..... 1955 
| SR aes 953 
Dansig Port & Waterways 
External 6 }48-_.__.. 1952 


German Cons Munic 78 ‘47 
Secured 68 947 


Hanover (City) 7s_...1939 
Hanover (Prov) 6 48_- cane 


Maranho 7s... ..... 95R 
7s coupon off... -. 1958 
Medellin 78 ser KE... _. 1951 
Mendoza 7 4s.....--. 1951 
4s stamped. __..... 1951 


uitee Bi Bk of Chile 68___ 1931 


Mtge Bk of Denmark 5s ‘72 
Parana (State) 73_.._1955 


Coupon 


off 
Rio de Janeiro 6 }4s..1959 


[Ml on awcdewwue 


Russian Govt 64s_..1919 
6 48 certificates. _..1919 





Pee 
5 4s certificates. ...1921 
Saar Basin 7s_.-..... 1935 
Santa Fe 7s......-... 1935 
Santiago 7s_......... 1949 
, oe Aras 1961 





























July 1 
Sales |1933 to Range Since 
for |Oct. 31 Jan, 1 1934 
Week 1934 
Low High 
41,000} 60 63 Jan| 88% Apr 
10,000; 13 13 Oct} 25 Apr 
89,000) 65 67% Jan| 95% July 
24,000} 87 89% Jan] 104% July 
1,000} 51 56% Jan} 87 May 
2,000| 55 55 Japn| 76 Feb 
19,000} 49 Jan| 744% May 
93,000} 79 86% Jan| 105345 July 
32,000} 19 23% Jap Apr 
11,000} 33 38% Jan| 52% May 
5,000) 78 85 Jan| 91 Oct 
1,000} 99 101 Jan} 106% Nov 
44,000} 92%) 95% Jan; 106 Oct 
2,000} 90%! 92 Jan| 106% Oct 
93,000} 98 101% Jan} 106 June 
12,000} 96%) 1 Jan| 108 Oct 
15,000} 65 65 June) 90 Apr 
nasties 36 36 Sept] 69% Jan 
1,000| 36 36 Sept] 67% Jan 
28,000} 26 27% Jan| 52% Apr 
14.000} 26%] 31 Jan Feb 
20,000; 50 50 Jan| 80% June 
31,000} 31 35% Jan| 56% Feb 
29,000} 51%) 56 Jan} 85 June 
12,000} 25 28% Jan) 52 Feb 
16,000} 89%} vu Jav| 102% Oct 
16.000} 75 89% Jan} 101% May 
10,000] 65 Jan| 100% Nov 
10,000} 60 70% Jan) 97 Sept 
11,000} 60 69% Jan| 99% Apr 
2,000} 60 69% Jan| 98% Apr 
4,000} 60 68 Jav| 99 Apr 
18,000} 45 46% Jan| 67% Feb 
wanewe 52%| 54% Jan| 75 Apr 
1,000} 91 93% Jan} 105 July 
1,000} 92 94 Jan| 104% July 
3,000) 75 % Jan| 93 Oct 
12,000] 86 89 Jan| 104% Oct 
21,000) 62 55% Jan ‘0 Apr 
20,000} 45 51 Jan} 76 Apr 
145,000} 45 47% Jan} 70 Apr 
14,000 4% 4% Oct} 20 Jan 
5,000 2 2 July} 16 Feb 
2,000 92%| 96% Jan| 104 June 
37,000 76 79 Jap} 100% July 
5,000| 83%| 83% Jan| 99% Sept 
55,000} 75 80 Jan| 99% July 
11,000} 46%) 55 Jan 71 Apr 
cocese 60 61 Jan 87 July 
| 31,000) 41 46 Jan| 67% Apr 
2,000; 23 25 Jan| 46% Apr 
30,000) 64 65 Jan| 90 Oct 
2,000) 101 101% Jan| 104% July 
5,000| 97 99 Jan| 106 Aug 
33.000} 61 64 Jan| 94% Oct 
4,000) 651 59% Jan) 83 July 
12,000} 52 58 Jan} 83% July 
4,000} 78%) 78% Jan| 99 July 
35,000} 63% Jan| 98 July 
19,000! 70 76 Jap| 100 «= July 
6,000} 21 22 Aug) 52% Jan 
en 30 41 Jan| 63% Aug 
14,000| 25%] 25% Jan) 62 Sept 
abnaee 31%\| 35 Jan| 71% Oct 
3,000| 27%| 29% Jan| 71 Oct 
1,000 7K 8 Jan) 16 Feb 
3,000} 30 30 6Sept}; 70 Feb 
4,000} 30 30 Aug| 73 Feb 
2,000} 68%| 79% Jan| 92% Nov 
8,000; 61 62% Jan 3 Oct 
7,000| 36%) 44 Jan| 75 Aug 
12,000| 24%| 24% Sept) 594% Feb 
30,000| 21%| 21% Sept) 57% Feb 
5,000} 23 23 4= Sept Feb 
5,000| 25%| 24 Nov; 56 Feb 
3,000; 12% i2% Jan} 21 Feb 
i ee 14 Nov; 14 Nov 
1,000} 10%| 10% Jan| 20% Feb 
jodi da 25 26% Jan 50 Sept 
3,000} 23%| 26% Jan) 49% Sept 
15,000 7% 8% Jan| 16% Sept 
5,000} 62%| 75 Jap| 82% Nov 
15,000 6 8% Jan) 17 Feb 
okbame 13 13 Oct} 15% Oct 
4,000| 11%) 14% Jan) 19% Feb 
Pek aes 13 13 Aug| 16% Oct 
9,000 2 2 Sept 5 Mar 
43,000 1% 2 Jan 5 May 
23,000 1% 2 Sept 54% May 
12,000 1% 2 July 5 May 
1,000| 94%) 108 Jan| 164 Oct 
1,000; 13 18K Jan) 4 Sept 
3,000 5% 6% Jan) 13 Feb 
7,000 5% 6% Jan| 13 Feb 





* No par value. a Deferred delivery sales not included in year’s range. r Under 
the rule sales not included in year’s range. z Ex-dividend. 
e Cash sales not included in weekly or yearly range are given below: 
Russian Govt. 6s 1919, Nov. 7 at 4. 
z Deferred delivery oe not (ncluded in weekly or yearly range are given below: 
Natiopal Bond & Share, Nov. 9 at 29 
Neisner Realty, 68 1948, Nov. 8 at 82. 


Abbreviations Used Above.—‘‘cod” Certificates of deposit. 
“cum” Cumulative. “conv” 
stock. “yt c’’ Voting trust certificates. 
rants. “x w” Without warrants 


“cons” Consolidated. 
Convertible. ‘“m’ Mortgage. ‘“n-v” 


Non-voting 


*w i’ When issued. “w w" With war- 








New York City Bonds 





c4\{s8 Feb 15 1935 to 1940.. 
a4\%%s March 1962 & 1964.. 








Ask 





1003, 
9012 


ja4\{e June 1974_.....---- 
aA\s Feb 15 1978 ...----- 
a4s Jan 1977..-- a 
\a4%8 Nov 15 1978- = 
\a4\4e March 1981-- s 
a4\%s M & N 1957. " 
a4\%s July 1967_..- nil 
a4\s Dec. 15 1971- 











Bid | Ask 
99 | 99% 
99 | 99%, 
99 99% 
99 99%, 
99 9934 

10214| 103 


10212] 10314 
102%4| 10312 








99%4|\a4 48 Dec 1 1979-.-------| 102%] 10312 
a4\({e Sept 1960_.......-.-- 99%, 
oaice March 1960.-------- 99 | 99%||a6e Jan 25 1935......----- 100%| 1011g 
a4s April 1966..-------- 9912100 |\a6e Jan 25 1936.---------- 103 | 10 
a48 April 15 1972-------- 99 | 99%!la6e Jan 25 1927__...--.__-! 19444! 10512 





Tenn Public Service 58 1970 
Ternt Hydro Flee 4 «ea 1953 




















a Interchangeable bd Basis 


¢ RegistereC coupon (serial). 


a oo, 























Financial Chronicle 








Nov. 10 1934 














Other Stock Exchanges 








New York Produce Exchange 


Boston Stock Exchange 



















































































































































































Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists | Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 
l \July 1 | July 1) 
| Week's Range| Sales |1933 to Range Since | Week's Range| Sales |1933 to Range Since 
Stocks — Par| of Prices for \Oct. 31 Jan. 1 1934 Stocks— Par| of Prices | Wd ss Jan. 1 1934 
| Week | 1934 | eek | 
ildelinaidiectnipeipaalech . ew, 7 aes ‘ : ‘ a 
\Low Htgh, Shares | Low Low ; High |\Low - —_ Shares | Low | Low High 
Abitibi Power & Paper...* l 700| 38e % Jan) 2 Feb | Amer Continental Corp..* » we 470 4% 4% Jan 9% July 
Admiralty Alaska_...-..1) lle 12¢ 1,500 7e 9c Jan 36c Feb | Amer Pneu 2nd pref...-.-. 3% 3%4| 70) 3% 3% Oct 4 Oct 
Allied Brew.....-------1| 1 ee 200 %| % Oct 4% Feb| amer Tel & a... ie 109% 112%| 2,399) 105%| 105% July; 125% Feb 
xAltar Consolidated. - - -- 1, 90¢ 1.00' 2,600, 45c 45¢ Oct) 3\4 Mar | Amoskeag Mfg Co_. ° 4% 4% 172} 3% 3% July! 10% Feb 
x Austin Silver....---.- 1 1% 1\% 800 1 1 Aug 14% June | Bigelow Sanford pref_._1 00; 82 82 20| 60 | 79 Jan| 89% July 
Beneficial Ind Pow A__.-*| 45 45 | 20| 37 37 Jan 45% Sept | Boston & Albany. ..- 100} 115 118 155| 109%| 109% Jan| 140 July 
x Betz & Son. » al 1% 1% 100) 2 1% Nov 5 Apr | Boston Elevated ---___ lim) 661% 62 | 250| 55 | 55 Jan; 70 Apr 
Brewers & Distill vte “I % %| 100) “4 \% Oct 2% Jan | Boston & Maine— | ant 
Bulolo Gold- - - -- _..30| 35% 36 | 3,300) 15 23% Jan| 38% Aug Prior preferred_-_..-.- 100}; 14% 15 130' 15 | 14% Nov; 42% Feb 
Cache La Poudre. ------ 20; 17 18% | 950) 15 15 May| 19% Jan Class A Ist prefstpd.100) 5% 5% 60 4% 4% Oct) 16% Feb 
Central Hanover Bank..20) 112% 11214 10|_._.-.| 112% Nov} 112% Nov Class D ist prefstpd-100| 7% 8 | 28) 7% 7% Sept) 25 Feb 
x Como Mines---_-.----- 1} 1. 58 1.85, 15,600 8c | 43¢ May 3% Oct | Boston Personal pr tr._--*| 11 mi 163 9 | 9% Jan| 12% Feb 
x Cornucopia an 5e 2% 3%! 7,800 1.20 1.20 Sept 3% Nov | Brown Co 6% cum prefl00 7% 8% 135 334} 5 Jan| 16 Apr 
Ree BOW 2 we oc nnnee 1 1% 1%| 8,800 1 | % Sept 3 Apr | Brown Durrell Co com_.-_* 2% 2%} 55) 2 | 2 Jan 4 Mar 
Calumet & Hecla....-..- 25] 3 SS 25) 2%| 2% Oct) 6% Feb 
Davison Chemical -- ----- * 4 %| 300) 26¢ | 35¢ Jan) 1% Feb | Copper Range........- 25) 3% 3% 202) 3 | 3 #£Jan| 5% Feb 
Distillers & Brew. -..-.--.-- 5) 2% 3 | 500) 3 2% Nov; 10% Mar | East Gas & Fuel Assn— | R 
Elizabeth Brew - - - - - -- -1| 26c¢ 39¢ ; 1,300; 25¢ 25e 8 Oct) 1% Apr Re * 4% «5% | 189| 5 4% Nov 10% Feb 
Flock Brew - - - 2} 37c 37e | 300) 44| 37¢ Nov 1% Apr 6% cum pref. -_----- 100; 52 56 | 209| 40% 51 Nov, 80% July 
x Fuhrmann & Schmidt_-1| 30c 3le | 300} 30¢ 30e 8 8=Oct 1% Apr 44% prior preferred 19 67 70 | 146, 45 | 45 Jan} 70 July 
x Hamilton Mfg A__.-..10 2% 2%) 50) 2% 2% June! 8% Feb | East Mass St Ry adj__ 100) 1% 1%) 10 1 | 1 Aug 3 Feb 
ans 2cowssue 1| 75¢ 89e | 6,500, 83c | 75¢ Nov| 95¢ Oc | EasternSSLinescom....*| 41% 4% 100; 4%) 4% Oct) 10% Feb 
Huron Holding---------1] 2le 2le | 200; 2Ce | 20c Oct) % Feb | Economy Stores. -.---- *| 20 20% 85, 15%| 16 July) 21% Oct 
Indian Motorcycle. - - -- - | 2% 2% 50, 2%| 2% Feb) 4% Apr | Edison Elec (lium ..... 100; 113. 114% 796| 112}4| 112} Oct) 154% Fep 
Kildun Mining - -------- 1 2% 2% 700} 1.75} 1.75 Oct); 4% Mar | Employers Group----.-- a 9% 466, 6% 7% Jap) 12% Feb 
Lockheed Aircraft. -.---- 1 2% 2%) 100 1% 1% Nov) 2% May | General Cap Corp..-..--.-. * 22% 23% 371, 12%) 18 Oct; 26 Feb 
| Gillette Safety Razor _.-_-- 13% 14% 610| 7% 8% Jan| 14% Nov 
x Macassa Mines - - ----- 1} 2.75 2.75) 100; 1.7C) 1.95 Jan); 2.00 Aug | Helvetia Oil Co (T C)_--1] 40¢  40¢ 100; 40c¢ 40c July 1% Apr 
National Surety - - - - - - - 10; 3le 31¢e 100| 26¢ | 26¢ Oct) 2% Apr | Hygrade Sylvania Lamp.*| 22 22 5| 17% 18 Oct) 25 Apr 
Newton Steel - .--------- 2 100; 2 | 2 Aug} 8% Feb/| Inter Hydro ElecSysclA25| 3% 3% 175} 3% 34% Oct) 94 Feb 
Northampton Brew pref .2 1\% 1% 10€ 1 1 Oct, 2% June | Isle Royale Copper. .__.25 4 % 110 \“ 44 Oct 2% Feb 
Oldetyme Distillers. -..-.-- 1 1% 1% 200 1% 1% July; 19% Jan | Loew's Theatres_....__- 25 5 5 46 4 4 Oct 6 Feb 
Paramount Publix ----- 10 4 4%| 3,400 1 1% Jan 3% Oct | Maine Central____---- 100 5 5 250) 5 5 Aug; 14% Feb 
x Penn York Oi1A------- 1 1 1%| 6,100 y% % July 1% June | Mass Utilities Assoc vtec * 1% 1% 140) 1 1 May 2% Feb 
Petroleum Derivatives - .-* 2 100 K% 1 May 5 May | Merganthaler Lynotype..*| 21% 22% 66| 20%| 20% July; 27% Feb 
x Polymet Mfg. -------- 1 15¢ yy 700| 25¢ 15¢ Nov 1% Sept | National Serv Co ~ pe 516 big 400| 25¢ % Oct % Jan 
Railways Corp---------- 1 14% 61% 200 4 % Oct 4 Jan | New Eng Tel & Tel__- 98% 99% 394) 75 | 88 Javn| 99% Nov 
Richfield Ojl--.-- ------ *| 30c 35¢ 800) 15¢ 15c Sept % Feb | NY N Haven&Hartford 100 8% 9% 248) 8% os ne fl — 
North Butte ------3-56) 22c 25c¢ 1,540! 2le Cc ov 1 an 
x Simon Brew... ------- 1 4% % 700 % 4 Aug 1% Apr] Old Colony RR..-.---- 100| 74% 78 305| 73 73 Oct} 104% July 
Sylvestra Util A.-.------ * 1 1 200 K % June 1 June} Old Treanintes Min Co..25| 25¢e¢ 25¢ 100} 30¢ 25¢ Nov 1% Feb 
x Texas Gulf Producing - -* 3% 4%] 5,100 2% 2% Oct rf Jan | Pacific Mills__________ 100} 20% 20% 50| 19 194 Oct}; 34% Feb 
Title Guarantee & Trust 20 4% 5% 4% Nov 5% Nov | PC Pocahontas Co_..-_.- *| 21 21 ¥4| 270} #10 10 Jan| 22% Oct 
Tobacco Prod (Del) - - - - | 30 3c 10 5 6% Feb) 32% Apr] Pennsylvania RR- ---N 22% 23%) 430| 20% 21% Aug| 39 Feb 
Utah Metals... .------- 2% 2% 100} 1.00) 1.13 Jan) 5% Feb | Quincy Mining Co--..-.- 25 % %| 299) 50e 44 Sept); 2% Apr 
Van Sweringen Corp - ~ 1l5c—s «115 100; 10¢ l4c Jan) 50c Feb | Shannon Copper Co....25) 2ic 2le 700} 10¢ | 12c Apr} 2le Nov 
West Indies Sugar ---.-.-.-- 1 2 2 200 1 2 Oct} 5% Feb | Shawmut Assn tr ctfs____* 7% 7 420 5% 5% Aug ¥v% Feb 
Willys-Overland --..-.--.- 5} 20c 24c 1,300 5c 10c Sept 544 Feb | Stone & Webster________ . 5% 6 150 4% it July 4 “% Feb 
| Swift & Co. ..........- 25) 18% 19 | 199| 11 4 Jan}; 20% Aug 

Bonds— Torrington Co..-_.----.*| 66% 69 | 256, 35 49% Jan) 6744 Oct 
Shamrock Oil & Gas 6s 939_'..... _..--- oe | 40 May! 60 Apr Guteed Pomandens com__._1 in %| 1,680) N16 716 Oct 1% Feb 

* No par value. x Listed. U ae Mach Corp- -.-- ot 45 | bs ds 1 pei 4 rts, _ [ta Po 

Utah Apex Mining.._.-- 5 1% 1% 440} 72c 75c Jan 3 Feb 
New York Real Estate Securities Exchange | tan metara tunnel 1) 254 244 1,782] 6le | 1 Jan| 656 July 
Closing bid and asked quotations Friday, Nov. 9 b aranay Bhi of B com ; she pts om Sac! 5M Noe 13% i 
arren Kroe Co | | - 
Actes Leeucs. Bcoall fase ae soe ta | Ask | Warren (8 D) & Co------ | 8% 8 mm 100} 5 8 Oct] 124 Mar 
Bway Barclay Off. Bldg 68'41| 2112| 2412 Park Central Hotel PR ong Coes..1948 63 64 | $5,000| 53%| 53% Oct] 76 Apr 
11 Park Place Corp 48..1948/ 30 | ..._|| 6128 etfs of deposit 1935) 10%) 12 Chtenge des ~ & Union ‘ | 5,000) | 
eo oe a os | ee ieee Eton Stock Yards 4s_...1940| 100 100 | 1,000 87%4/ 88 Jan) 100% July 
wen cecceeces-coce y dgs Corp 5s *34 95 osee Chie Jet Ry & Un Stk | 
Fox Theatre & Office Bldg— 2 Park Ave Bidg 68.-..1941) 41 | 44 . 19401 104% 105 | 4,000! 90 | 934 Jan| 105%% June 

le tania renin 712} 914||29th St Towers Inc 3s w w'42| 23 | 25 me. Saees Bs te er . | - a 

Uineotn Bullding’ ey a 36 | ---- acne eaten, Reet 948] 49 50 | 2,000) 32%) 38 Jan] 52 May 
ators ites pice 4815} 491» Pond Crk Pocahontas 78°35! 128 128 4,000} 100 102% Jan; 131 Oct 
Mortage Bond (N ¥) oat Stocks— * No par value. z Ex-dividend. 
(Ser 6).-----------1934| 36 | 39 ||City & Suburban Homes-_- 3 5 
111 pt ‘st Bidg 68_-.1948| 37 coos French (F F) Ipvesting --- 1 2", 
Baltimore Stock Exchange Listed and Unlisted 
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists ; 
7a 3 Paal H.Davis & 6 
Week's ened Sales |1933 to Range Since ad . a a S 0. 
Stocks— Par| of Prices for |Oct. 31 Jan. 1 1934 Members: 
| Week | 1934 New York Stock Exchange Chicago Stock Exchange 
_ oa. a om Brean, a —_— mar’ -—_—_—_——— ron — New York Curb (Associate) Chicago Curb Exchange 
OW gh ares OW LOW gh 
Arundel! Corp....---.--- *+| 14 «14% 600} 1114] 1144 Sept] 18!¢ Jan 37 So. La Salle St., CHICAGO 
Black & Decker com-_-_--_* 5% 6% 301 4\% 44 July 814 Feb 
cu aher et eae pao eit) oe 115 84 8144 Jan} 20 Nov 

es & Pot Tel o tp 7M 117%) 10} 112 112 Jan} 119 July + 
Comm Credit 7% pref..25| 2914 29%! 35| 20 24 Jan| 2944 Oct Chicago Stock Exchange 
Cons Gas E L & Pow....*| 59 603 402; 46% 52% Jan} 68! ul : s . af s 

6% peet series Do 100 1113 112 4 a oe 10532 = 3 vied Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 

5%% pret wiser E_100) 111 111 6| 100 101 Jan 112 Oct | | | July 1) 

5% preferred.-.-_-.--.-. 100| 105 105% 40} 91 93 Jan| 105 Oct Week's Range| Sales |1933 to} Range Since 
Emerson Br Seltz A.2.50| 20'4 22 | 25) 10% 18 Jan te Nov Stocks— Par| of Prices for (Oct. 31! Jan. 1 1934 
Fidelity & Deposit ----- 20| 36 37%) 88 15 19 Jan| 44' May Week 1934 
Fidel & Guar Fire Corp_10| 18% 19 | 90 84%| 10% Jen| 22 Aug 
Finance Co of Amer cl A_* 64% 6% 97 3 3 Jan 614 Oct Low High "Shares Low Low | High 

Abbott Laboratories com.*) 5314 54 100; 34%) 40 Jan| 54 Nov 
Ga Sou & Fla 2d pref__100 9 9 50 2% 2% Jan Q Nov | Acme Steel Co.......-- 25| 37 38 350} 21 27 Jan| 47% Feb 
Houston Oil pref_---- 100 6% 6% 16 4 4% Jan 9% Apr | Adams Royalty com--_--- * 3% 3% 100 1% 1% Mar 4 May 
Mfrs Finance com v t-..25 1 1 5 34 3% Mar 13g Aug | Advance Alum Castgs com5 1% 1% 50 1% 1% Sept 4% Jan 

Ist preferred_-.--.-.--- 25 7% 7% 16 34 6 Oct 9 July | Allied Products el A----_- *| 10% 10% 100 5% 9% Aug! 20% Feb 

2d preferred. --...--- 25 1% 14 19 5% 1 Sept 4 Feb | Amer Pub Serv Co pref_100 6% 7% 220 3 5 Jan} 13 Feb 
Maryland Gas Co-_------ 1 1% 1% 160 1 1% Jan 27g Feb | Armour & Co aen..s 5% 6%! 3,300 4 4 July! 6% June 
Merch & Miners Transp_*| 255 27 200} 25 5 Oct} 35 Feb | Asbestos Mfg Co com ---2 1% 1% 200) 1% 1% July| 3% Jan 
New Amsterdam Cas-_--__5 6 616 777)| 5% 5% Oct! 12%¢ June | Associated Tel Util com. yy \% 150 % % % Jan 
Northern Central------ 50} 88 89 70; 71 7434 Jan; 89 Nov $7 cumul prior pref___- ie 6 % 120 I ‘3 ot 1% June 

Automatic Products com 5 6% 7%| 1,000 2%| 2% Jan 9% Feb 
Penna Water & Pow com*| 55 56 80} 4234 45! Jan| 57 Oct | Bastian-Blessing com... _* =| 4% 4% 200 354 3% Aug! 10 Feb 
Seaboard Comm com A_10 44 41% 80 3 3 May 454 Sept | Bendix Aviation com....*| 12% 14%| 4,450 9% | 9% July) 23% Feb 

WOOO. on coc ccne 10 2 4 30 5% 5% July 7% Sept | Berghoff Brewing Co noo 3 3% 250 2% 2% Sept; 11% Jan 
Standard Gas Eq pref. — 2 2 50 1% 2 Nov 2'4 Jan | Binks Mfg A conv pref_- 1% «1% 30 1% 14% Apr 3 Feb 
U 8S Fidel & Guar----_-- 4% 6 1,271 3 3 Jan 7 Feb — we sae com 10) ae ony 6,050} 11% ae July; 28% Feb 

% preferred..-..-..- 100| 107 07 40} 87 Jan} 108 Aug 

Bonds— Brach & Sons (E J) com_ ie 11% 11%] 50 6% 8 Jan} 12 Aug 
Baltimore City— Brown Fence & Wire— | | 5 

4s sewerage impt---1961| 10414 105 $200} 93 94% Jan} 106 June Class B- -_- was 2% 32%) 50 1% 1% Jan| 4% Feb 

4s P & B (coupon)_1937) 10214 10244 7 aa 1024 Nov} 10244 Nov | Bruce Co (E L) com. Seiacetarsd *) r a 100} 5\% 54% Aug 16% Mar 
Balt Sparrows Point & ; Bunte Bros com-_-_-.---. 10 3 3 | 100 3 3 Jan 7 Mar 

Chesapeake 414 %_1953 9% 9% 1,000 914 914 Nov! 10% Feb | Butier Brothers ___ __ lw 7% 8%) 4,650 2% 4 Jan| 12% Apr 
Jamison Cold Storage Door Canal Construct conv pfd * 1 | 50 1% 1 Nov 3% Apr 

| AE ae 1937; 100 100 1,000} 85 86 June} 100 Nov | Castle & Co (A M)com.10;} 17 7%4| 200; 10 11% Sept; 20% Feb 

Central Ill Sec Corp— 
Md Elec Ry 6's (flat) '57 4 4 1,000 46 4 Nov 816 Jan oe eee 1 ¥% ¥% | 100 MY 4% June 1% Feb 
United Ry & El— Cent Ill Pub Serv pref...*;| 12% 13%) 240| 10% 10% Aug) 24 Apr 

Pl YY. 1949 914% 94/1 1,000 7% 8 Sept! 12 Feb | Cent Pub Serv Corp A-.1 Vy | 50 % % Jan % Feb 

Ist 4s ctfs (flat) _...1949 9 9%4| 6,000 75% 7% Sept| 10% July | Cent Pub Util class A____* % | 150 % % Jan % Feb 
WasL Balt & Annapolis— Central Ss W— | 

5s ctfs (flat)... -- 1941 1% 1%l 5,000 1\% 1% Nov 244 Oct a os es om 1 4% 3% | 100 ¥% Pte Oct 2 Jan 

Prior lien pref......-- *| 10% 12 | 280 3 Jan} 17 Jan 

* No par value. Cherry-Burrell com___-_- 1 13” 13 | S00 Bl 7 Jetyl 18 Sens 
























































































































































s 4 . 
Volume 139 Financial Chronicle 2977 
July 1 July 1 
Week's Range| Sales |1933 to Range Stnce Week's Range| Sales |1933 to Range Since 
Stocks (Concluded) Par| of Prices Wen ety Jan, 1 1934 Stocks (Concluded) Par| of Prices on Oe Jan. 1 1934 
19 
Low High| Shares | Low Low High High| Shares | Low Low High 
Chic City & Con Ry pt wat ° 1% 1% 200 1 1 Jan 1% Oct | Emsco Derr & Equip Co_.5 6% 6% 100 2% 3 Jan 84 Apr 
Chicago Corp common. 1% 2 3,550 1% 1% Nov 4 Jan | Exeter Oil Co A___.....- 1} 12¢ 12¢ 1,000} 12¢ 12c July} 20c Jan 
Preferred ......-.---- 26 27 900; 20%) 22% Jan} 31% Feb| Farmers & Mer Nat Bk = 325 325 10] 275 |..... --.--|-.--- «---- 
Chic Flexible Shaft com..5 9% 9% 50 7 7% Aug| 11% July | Globe Gr & Mill Co.-.--- 6 6 100 5 5 Mar 6 Feb 
Chicago Mail Order com.5) 11% 12 1,250 8% 8% July; 19 Feb | Goodyear T & R eo *| 224%, 22% 300} 19% 19% ..-.| 41% ---- 
Chic & N W Ry com.-.-100 5 6 600 %& 4% July}; 15% Feb | Hancock Oil A com------ * 8 8% 700 6 6 June} 8% Feb 
Chic Rivet & Mach cap.-*| 12 14 700 6 6 Mar| 17% Apr | Holly Development-_----- 1} 25¢ 27¢c 400} 25c 25e July} 33c Mar 
Cities Service Co com----.* 1% 1%| 3,260 1 1% 4% Feb | Kinner Airpl & Mot Corp.1| 39c 50c 7,686| 30c 30ce Oct}) 95c¢ Feb 
Commonwealth Edison 100} 41% 42%) 1,900) 32\y%| 34 Jan| 62 Feb | Lincoln Petroleum Corp_-1} 49¢  60c 6,480} 20¢ 29e July} 145 Mar 
Cord Corp cap stock ...-- 3% 3% 900 2% 2% July 8% Jan | Lckheed Aircraft Corp.-.-.1 1% 1% 1,700 1% 1% Jan 3 Mar 
Crane Co common...-- 7% 8%) 2,800 5 6% Aug) 11% Jan | LA Industries Inc_...--.-- 2| 55ce 60¢ 800} 50c 50e July|1.27% Mar 
Preferred __......-- 1 53% 59 360} 32 44 Jar| 65% Jan | LA Gas & Elec6% pref 100} 864 87 151} 73%} 73% Sept] 95 Feb 
Deep Rock Oilconv pref..*} 3% 3% 200; 3%| 3% Nov| 7% Mar| LA Investment Co-..-.-- 10] 43% 4% St AS. SiG bee | Bs cee 
Dexter Co (The) com....5 4 4 10 3% 3% Feb 6 Jan | Mills Alloys Inc A.-_...-- *1 1.25 1.25 343) 50c May| 1.25 Nov 
Eddy Paper Corp com...*| 12% 19 300 4% 4% Mar| 19 Nov | Pacific Finance Corp....10 9 9%} 2,100 6% 7% jJan| 10% May 
Elec Household Util cap.5| 13% 13% 1,850 6 8% Jan| 16 Aug | Pacific Gas & Elec Co__.25] 16% 16% 300 13% 13% Oct} 23% Feb 
Elgin Net Watch capstk 15) 11% 12 450; 10% 10% Sept} 12% Oct 6% ist preferred. ---- 25] 21% 21% 300} 18% 19% Oct) 22% Feb 
Fair (The) preferred...100| 57 57 ee a Nov} 57 Nov Pacific Indemnity Co...10} 10 10 200 7% 7% Jan} 10 Nov 
Gardner-Denver com. ...* 17 17 10 9% 12% Sept; 20 Jap | Pacific Lighting Corp._..*| 2434 25% 300} 22%]. 23 Oct| 36 ; Feb 
General Candy Corp A...5 6% 6% 50 3 4 Jan 7% Mar TNs cts oones *| 78% 79 110} 68 68 nom 884 cnee 
Gen Household Util com-.* 5% 6 2,900 % 5% Oct) 16% Apr] Pacific Western Oil__-_-_-- * 6% 7 300 5% 5% “Oct 8% Apr 
Goldblatt Bros Inc com.*| 15% 16% 800; 15 15 July; 32% Feb | Republic Petroleum Co.10 2% 2% 100 1% LH aces O55. «ane 
Great Lakes Aircraft A...* 4 %| 4,200 yy ¥y% Oct 1% Feb | Samson Corp B com_-_--- *| 50c  50c 188} 50c 50c Jan} 55¢ Mar 
Great Lakes D & D com..* 16% 16% 1,150} 12% 13% July} 22 Jan | Security-First Nat Bk. - -40 30% 31% 3,300} 25 253%, Oct] 36% Jan 
Greyhound Corp com....5) 16% 17% 300 5 5% Feb| 19% July | Security Co units_____.--. 17 18 71 13 13 Sept}; 20 Mar 
Hall Printing Co com_..10 7 7%| 3,200 3% 3% Jan 9% Feb | Shell Union Oil Corp_---- * 6% 6% 6% 64% Oct] 11% Jan 
Hart-Carter conv pref-.-.-_* 6 6 50 4 4 Out 9 Feb | So Calif Edison Co-_-_--- 25} 14 14%] 2,900} 10%] 10% Sept] 22 Feb 
Hibb,Spencer & Bart com25| 26 26 | 40; 21%] 25 Aug} 30 Apr Original preferred....25} 29 29% 238) 26 DO ame) | Sener < _ 
Houdaille- Hershey — } | 7% preferred........ 25) 21% 22 600} 185%] 185% Oct) 25% Feb 
BD Mececccsecsecsce * 22 23%) 100) 7 ll Jan| 2344 Nov 6% preferred........ 25 18% 18% 700 15% 15% Oct} 22 Feb 
OONEs Bo oso csecccccce 6 5 6%| 2,800) 2% 2% July 6% Jan 54%% preferred... .-- 25] 16% 17 1,000} 14% 14% Oct) 19% Feb 
Titinois Brick Co cap-...25 4% 4\% 300| 3% 3% Aug 7% Feb | So Counties Gas 6% pf 100) 84 85 90) 75 75 Jan} 94 July 
Illinois Nor Util Co pf.100) 62 62 10} 424%| 424% Jan) 7 May | Southern Pacific Co-...100 18% 18% 200} 15% 15144 July| 33% Feb 
Interstate Power $7 pref.*;} 11 11% 60, 7% 7% July} 17% Jan | Standard Oil of Calif___-_- 32% 334 600} 26%| 26% Oct] 42% Jan 
Iron Fireman Mfg vtc._-* 17% 18%} 3,700 5% 8 Jan| 18% Nov | Superior Oil Co_____.-- 5 20% 2014 159} 18 18 June} 20% Nov 
Kalamazoo Stove com...*| 23 26 | 36) 14 18 Aug} 27% Feb | Taylor Milling Corp----- *| 10% 10% 300 8 9 Feb] 12% Apr 
Katz Drug Co com------ 1} 34 35 650) 19 21 Jan| 38 Apr | Transamerica Corp------ * 5% 65%) 6,300 5 5% July 8% Feb 
Ken-Rad Tube&Lp com A* 2 2 50 1% 1% July 6% Feb | Union Oil of Calif... .- 25| 15% 16 3,200} 11% 11% Oct} 20% Feb 
Keystone Stl & Wirecom.*| 20'4 20% 50 7%| 11% Jan) 23% May | US Oil & Royalties Co.25c 3e 3c 1,000} 1%e 2c Jan| 3%c Apr 
PEE cedscsnens 100} 78 78 | 10| 65 70 Mar; 88 May | Universal Cons Oil Co__.10 2% 2% 600 1% 1% Sept 5 Jan 
Kingsbury Brewing cap--1 1%) = 1% 150 1% 1% Sept 9% Jan 
La Salle Ext Univ com._-5 le et 200 \% % May 1 Feb Mining Stocks— 
Lawbeck Corp 6% pref.100} 28 40; 21 21 Mar| 28% Feb | Calumet MinesCo_.--.10c} 12c 13%c| 4,000 6c 6c June} 15%c Jan 
Libby McNeil! & Libby - - 16 6% 6%] 2,000 2% 3 Jan 8% Aug | Oatman Rainbow G M_10c le le 2,000 le | eee me chew 
Lincoln Printing com--_-..* 4 4 150 K y% Aug 1% Feb | Tom Reed Gold Mines_..1} 41lc 4lc 2,000} 25c 29c Sept} 52c Jan 
Lindsay Light com.....10) 3% 3% 50} 2 2 <Apr| 3% Jan] Zenda Gold Mining Co.-.1} 19¢ 2lc | 3,500] lle lle May| 3lc Jan 
Lion Oil Refg Co com....* 3% 3% 100 3 3 Oct 5% Feb 
Lynch Corp com_.-.-.-..-- 5} 28 28 100} 22%] 26 July} 40% Feb Unlisted Stocks— 
McGraw Electric com-.-.5 9% 10%} 1,250 3% 3% Jan| 10% May | Amne Fone__----....-.-- 110% 112% 315) 106 107 Aug} 125 Feb 
McQuay-Norris Mfg com*| 45 47 110} 39% July| 47 Feb | Aviation Corp (Del)-_----- 4 3% 400 3% 3% July} 10% Jan 
McWilliams Dredging Co.*| 25 26 500} 12% 14% Jav| 26% Jan | Bethlehem Steel____....-.- 27 27 10} 26 28 atten’ GEG wats 
Marshall Field common..*} 11 11%} 1,200 8% 8% Aug! 19% Apr] Cities Service........-.-- 1% 1% 100 1% 1 Aug 4% Feb 
Merch & Mfrs Sec A com.1 1% 1% 50 \ % Jan 4% Feb | General Motors___.--.-.-.-- 29% 31%] 1,400) 24%] 2434 July; 41% Feb 
Mickelberry'sFdProdcom 1 1% 1% 650 1 1 Apr 3% Jan ern ata Ws sacces 84g 29 200) 16 20% Aug} 35% Feb 
Middle West Util Co com-.* ¥% yy 1,506 % % Jan 46 FeO | Peekerd. ....cccccccccus 3% 3% 200 2% wee asse a «ens 
$6 conv pref A__--..-. M4 % 50 M4 % Oct] 2% Feb Seapwaner Associated - . - -- 9% 9% 100} 7% 8% Aug) 14% Apr 
Modine Mfg Co com...-.. *) 15 15 350 7 9% Jan| 16 Apr | Warner Bros. -_...-.------ 4% 4% 200 3 -  _ sxsw lee 
Monroe Chemical com...* 4% 4% 110 2 2% Jan 8 Feb * No par value 
Muskegon Mot Speccl A.*| 10% 10% 200 5 9% Jan) 14% Jan = ™ 
Nachman-Springfilled cm * 5 5 50 4% 4% Mar 5% Jan 
National Battery Co pref_-*!' 21% 21% 10} 15 15 July} 23 Feb 
Nat'l Gypsum cl A com__5 8 9% 300 7% 7% Oct] 14 July B A L L I N G E R & C O 
National Leather oe - 10 “s \y a yy ons 7 ‘“ % i ~4 p. % a e 
National Standard com__- 5% 54 | an 4 ‘e 
Nat'l Union Radio com- 2 % “a? om? % 0” jan ‘ 1% May Members Cincinnati Stock Exchange . 
Noblitt-Sparks Ind com__* % 10 uly 6 NION T DG. INCINNAT 
Northwest Bancorp com --_* 3% 3% = 2% 256 Sent on = U TRUST BL ” ¢c 
Northwest Eng Co com__* d Sept 4 ar 
Okla Gas & E17% pret 109 sl 82H 40 56" 60% Jan} s4° July Specialists in Ohio Listed and Unlisted 
mtario Mfg com_......- 13% 13%| y % an e 
Oshkosh Overallcom..-.- *| 4% 2] = 3 3% Jan 3 Feb Stocks and Bonds 
Parker Pen Co (The) cm. 10 8% 12 | 4 4% Jan 2 Nov 
Penn Gas & Elec Acom_.*) 1134 12 | 100] 6 6 Jan| 19% June Wire System—First of Boston Corporation 
Perfect J gpmedh (The) com_*| 31 31 | = 21 23 Jan = 3 — 
oe 2% 2% 100 2 2 4 aD 
Public Service of Nor ii" 3 | i Cincinnati Stock Exchange 
repr 10% 12 850 9% 10% Nov} 22 Feb 
6% preferred....._- ‘ie 62 63 180| 28 34 Jan} 66 July Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 
e * ee eae. 100) 65 66 60; 38 38% Jan| 75 July July 1 
uaker Oats Co . , ale to Range Since 
Common.......------ *| 128 1283 220, 106 | 106 Apr| 129 Oct| cracks — bel titan’ | be ieee aon eee 
-eeceeeceso 100} 127% 128: 60) 111 115 Jan| 132% July Week 1934 
Rath Packing com_--_--- 10; 30 30 50} 20 24% Jan| 31% Oct Se cra 
apthoes lene— ,|Low —-Htgh| Shares | Low Low High 
vtcforcommon....50c) 14 1%) 450) 1 1% July) 4 Jan | aluminum Industries_--- 9 9. 29 7% Jan| 16 ” Jan 
Reliance Mfg Co com___10 9 9% | 600 9 9 July} 19% Apr Amer Laundry --- 20 11% 12 473 1% 11 Jan| 18 Jan 
Ryerson & Sons Inccom__*} 16 17% 200} 11 12% Jan} 20 Feb | Ghamp Fi ef.....-100| 94 94 2| 78iz| 80 Saal 66 «(er 
* % 3 3 51s Feb p Fire pr - 3 4 
a ll So Aw eb | CN O & T P pref__--100| 100 100 ool 89 | 82 Jan] 101 June 
| Cincinnati Gas pref..100| 78 79% 02 62 6 an pr 
, Cumulative preferred-30) 114 11/4, 10) (6%| (7 Jan) 13% AUg| Cincinnati Street Ry--.50| 34 3%| 283] 3%| 3% Nov| 6 Apr 
8 west Gas & E17% pretl00| 604 60%) 50) 3934) 40 Jan} 60% Nov Cincinnati Telephone__.50| 661% 68 71} 60%| 62 Jan}, 71 Apr 
So'west Lt & Pow pref...*| 29'4 30%| 70) 14 | 16% Jan) 33 July | Cincinnati Stock Yards..*| 22% 22% 5| 16%| 20 Mar|* 24% Feb 
St L Nat Stkyds cap... -. *| 58% 58% 70} 32 | 50 Jan} 70, Sept! Gity Ice & Fuel........ +| 1912 19% 1| 14%] 17 Jan| 24% Jan 
Swift International ---- 15) 36% | 1,200; 19%) 24 Jan) 4034 Sept! Crosley Radio_._____..- *| 12% 14 113 7% 8 Jan 17% June 
. J eee 25; 18% 19%) 6,850; 11%] 14 Jan| 20% Aug! How ee aaltepet * 6 7 180 21 Jan Nov 
Thompson Co (J R) com 25 4% 5%) 350| 4% 4% Oct) 10% Feb! pagie Picher..........- 20 3% 3% 330 3% 3% Nov o 96 Mar 
Utah Radio Products com * 1% 1%) 200) % % July 2% Jan Cieen Ae os sc *| 144% 15 74 7% 9 Jan| 15% July 
a P “ pm % Oct] 2 Feb | Gries Pfleger pret-...100) 5 5 25 34 3% Sept] 7 May 
mmon -.....~-...-. >. | 4 $ Oc ‘ Hobart Mfg....-.-.---- 24% 25 43| 22%] 1814 Jan| 28 May 
uae Gast preferred.-*| 2), 2% 100) 1%] 1% Jan) 6 Fed! KannA...__.......... io “UR 50| 10 | 10 Jan) 11 May 
Co P ‘ 5 QR cect awe *| 28% 28% 52} 20 234% Jan| 33 Apr 
Common -...-..-.---- *| 1334 13%) 1,050; 5%) (834 Jan) 1656 Aug | 7 1 Jorus pref_..--.---- 100] 104% 105 16] 95 98 Jan 105 Oct 
2 fe *| 29% 29% 100) 24 25 Mar) 32% July Leonard * 3K «(4 210 1 3 Cet Apr 
WaigreenCocommon....*| 25 25 160| 154%] 17% Jap) 29  Jume| Nash (A)_............ 25} 10 10% 185} 10 10 Oet|_ 16 May 
Ward (Montg) & CoclA.*| 123 124%! 80) 56 88 Jan| 124% Nov Procter & Gamble..... *| 39% 41% 152| 331%) 33% June| 414% Nov 
Waukesha Motor com...*| 27 28 |  50/ 17%} 19 July| 35 Feb] pania Electrotype...... *| 24 24 17} 12 | 12 Jan| 25 Oct 
Wieboldt Stores Inc com_*| 1044 10%) 100 9% 9% July; 18% Feb] 77°¢ Playing Card......10| 29% 31 940| 14%! 17 Jan! 3! Nov 
WisconsinBankshares com*| 2% 2%| 1,000 1% 2 Aug 4 Feb ier ee ; 
Yates-Amer Mch pt pref__* 4 | = \% % Oct 1% Feb * No par value, 
Yellow Cab Co Ine (Chi) .* 10 10 650 10 10 Sept; 16% May 
— — Corp com__* 2 2% 500 1% 1% July 5 Feb 
208 8 Bo va Balle 8t me 
ae eae 26144 28%) $8,000; 24 19 Oct) 38% May OHIO SECURITIES 
* No par value. z a y Ex-rights. Listed and Unlisted 


Los Angeles Stock Exchange 



































GILLIS, WOOD & CO. 


























Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists Members Cleveland Stock Exchange 
| July 1 oa 
| Week's Range| Sales |1933 to Range Since Union Trust Bidg.—Cherry 5050 
Stocks— Par| of Prices fl Oct. 31 Jan. 1 1934 CLEVELAN D, - = = OH 10 
ee. 1934 
abe — = 
\Low High| Shares | Low Low sth 
Ambassador Petroleum-.1 1 1 225; 15¢ GG wecn —— 
Bandini Petroleum. _--1) 2% 3M) 1,100) 2 | 2) Jan) 3% Nov Cleveland Stock exchange io 
olsa Chica Oil A-.-.-- | 2% 3% eed “A te 4s a both inclusive, compi from official sales lists 
Buckeye Union Oil pref-.1| 10c 10c | 10|  6e 6c ‘Jan| 36c May | Nov. 8 to Nov. 9, bo ~ ° P 
Preferred v t c_.....-- 1 18e¢ 19c |} 3,000) 15¢e 15c Sept; 27c June : July 1 
Calif Packing Corp_.-.-- *| 39% = %4 | 100; 18% 19% ..--| 39% Nov d Week's Range| Sales 1933 to Range Since 
Central Investment... --100 234 90 1 2 a aha 4 a Stocks— Par\| of Prices for \Oct. 31 Jan. 1 1934 
‘i Chrysler Corp.........-! 36 3834 300| 29%! 29% Aug] 60 Feb Week | 1934 
Citizens Nat Tr &8 Bk_.20| 18 18 100; 18 18 Oct; 28 Feb ; — 
Claude Neon Elec Prod__* 10% 11%) 800 7% 7% Jan 124 Feb 2°" High Shares Low Low High 
Consolidated Oil Corp...* 84 8% 200 7% 7% .---| 14% -.-- | Apex Electrical Mfg----- 4 4 25 3% 3% Sept 8% Apr 
Consolidated Steel_._.--- *| 1.20 1.30 500 1 1 July 3 Feb | Cleveland Build Realty - - 3 3 24 1 2 Jan 3 Mar 
Dougias Aircraft Inc_-_-_-_- *| 19% 20% 500! 12% 14% Sept! 2814 Jan | Cleve Elec 1116% ore 100 109% 110 80! 99%! 100% Jan' 113% July 
—— C—O 
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Chronicle 








Nov. 10 1934 





























| Week's 


panel 




















Sales | 1933 to Range Since 
Stocks (Concluded) Par| of Prices for \Oct. 31 Jan. 1 1934 
Week | 1934 
Low Htgh\ Shares | Low Htgh 

Cleve Ry Cts of Dep...100| 56% 57% 216) 34%| 39% Jan) 70% July 
Cleve Worsted Mills...-.- s 6 6% 113 5% 5% Oct 13 Feb 
Cliffs Corp v ¢ 6........- S 6% 6% 10 5% 5% Sept) 12 Jan 
Corrigan, McKinney n-v.1 9% 9% 20 8% 9% Oct] 17 Jan 
Dow Chemical.........-. *| 75 75% 40| 36% 62 June} 78 July 
Faultiess Rubber. -----.-- " 6S 27 75) 21 25 Jan| 28 Feb 
Federal Knit Mills... -- *| 45 45 15} 29% 34 Jan} 45 Oct 
Geometric Stamping .....* 1 1 20 \Y \y% Jan 3% Feb 
Great Lakes Tow pref..100; 40 40 16} 34%) 40 Oct} 41 June 
Halle Bros pref... ---- 100 83 83 30| 44%) 75 Mar; 85 Apr 
Hanna M A $7 cum pref..*; 100 100 101; 77 84 Jan| 101% July 
Interlake Steamship.....*| 20% 22 112) 20 20% Nov 3 Feb 
D+ steeucbsacecans 10 8% 8% 10 6 bs Feb| 16 Apr 
Kelley Is! Lim & Trans--.* 9 10 130 6% 6% Jan) 12 Mar 
Medusa Portland Cement * 8 8 125 6 7% Oct} ii : Feb 
National Acme.......- 1 4% 4% 70 3 3% Oct s % Feb 
National Refining -...-. 25 3% 3% 25 4 3% Nov 7 % Feb 
Nestle LeMur cum clA__.* 3 3 35 1 1% Jan 34% Mar 
Nineteen Hund CorpclA.*| 22 22% 145) 21 21 Feb| 24 Apr 
Patterson-Sargent.......-.* 19% 20 295 10% 14% Jan) 22 Oct 
Peerless Corp...........- 3 1% 1\% 40 1% 1% Nov 4% June 
Richman Bros......-..-- *| 45% 46 507; 38 38 Sept; 49% Jan 
Seiberling Rubber. ---..-.- ag 1% 2 220 1% 1% July 5% Jan 
Selby Shoe............-*%| 21% 21% 100 15% 20 Oct| 24% Apr 
Sherwin-Williams --. ~~~. 25| 75 75% 405| 32%) 47% Jan| 7574 Nov 

AA preferred_......100| 108% 108% 20| 90%} 99 Jan| 108% Aug 
8 M A Corporation. -.-.~.- 1 9% 9% 55 8% 8% Oct 11 Oct 
Thompson Products Inc..*| 13% 13% 200; 10 13 Aug} 18% Feb 
Weinberger Drug Inc_...*;| 10% 10% 13 7 7% Jan} ill Sept 
Youngstown 8S & T cum 

5%% preferred - . - -- 100| 34 35 30! 30 34 Jan) 58% Apr 








* No par value. 








1415 Walnut Street 


Members 
New York Stock Exchange 


Philadelphia Stock Exchange 
PHILADELPHIA 


Established 1874 


DeHaven & Townsend 


NEW YORK 
62 Broadway 








Philadelphia Stock Exchange 


Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
Stocks — Par\| of Prices for \Oct. 31 Jan. 1 1934 
Week | 1934 
Low High| Shares| Low High 

American Stores_...-.-- *| 424% 43% 801; 36%| 39 Jan| 44 Feb 
Bell Tel Co of Pa Magee 115% 117% 379| 109%} 111% Jan| 117% Mar 
Budd (E G) Mfg Co...-- 4% 6%| 2,153 3 3 July 7% Apr 

ee 100} 22 29% 60| 21%] 21% Sept; 30% June 
Budd Wheel Co....----- + 2% 2% 500 2% 2% July) 5% Jan 
Cambria Irot.....<0ss- 41% 42 110| 34 34 Jan| 43% Oct 
Electric Storage Battery i00 42% 43% 46| 33%| 33% Sept; 51% Jan 
Horn & Hard(Phila)com . 69% 71% 166) 69 71 Jan} 85 Mar 
Insurance OuUNA. io 49% 51% 511] 37 39% Jan) 51% Nov 
Lehigh Coal & Navigation * 6% Th 802 5% 5% Jan} 10% Feb 
Lehigh Valley......-..- 60} 11% 11% 15 9% 9% July; 20% Feb 
Mitten Bank Sec Corp..25 % 1% 183 “4% % Oct 2% Apr 

Preterred . oc ccccccee 25 1% 1% 61 wy % Jan 3% Apr 
Pennroad Corp v t c...-- * 1% 2%) 4,569 1% 1% Oct 4% Feb 
Pennsylvania RR... -- 50} 22% 23%] 1,277) 20%) 20% Sept) 39% Feb 
Penna Salt Mfg...--.-.-- 50} 68 70% 319) 43 51 Mar; 70 Oct 
Phila Elec of Pa $5 pref._.*| 105 106% 182} 90 93 Jan} 106% Nov 
Phila Elec Pow pref_-__.- 25] 32% 33% 536, 29%} 30% Jan) 33% July 
Phila Rapid Transit. ...50 2% 2% 100 1% 1 Jan} 13 May 

7% preferred........ 50 4% 5% 202 4% 4% Jan| 15% Apr 
Phila & Rd Coal & Iron..* 4% 4% 37 2% 3% Jan 6% Feb 
Philadelphia Traction _.50} 18% 18% 35) 16 w% Jan| 29% Apr 

Certificates of deposit..| 18 18 20} 16%) 18 Nov| 26% Apr 
Beote PAGE. «cv csccccocs *| 58% 58% 10| 37%| 43% June| 56% Oct 
Tacony-Palmyra Bridge..*| 17% 17% 50} 17%) 17% Oct) 24 Jan 
Tonopah-Belmont Devel_1 Sie 416) 1,600 yy ¥% July 1 Mar 
Tonopah Mining-.....-- % % 400 % % July 1716 Feb 
Union Traction. -_-.....50 5% 5% 310 4% 5 July} 11% Apr 

Certificates of deposit. - 5% 5% 50 4% 5 Jan 9 May 
United Gas Improv com..*| 13% 14%] 6,704) 13%] 13% Oct] 20% Feb 

Preferied.......-....*| 97% 98% 263| 83 86 Jan} 100% June 
Westmoreland Coal_....-. * 4% 5 167 4% 4% Nov 7% Apr 
West Jersey & Seashore.50} 59% 59% 2} 51%) 53 Jan| 62% Aug 

Bonds— ~* 
Elec & Peoples tr ctfs 48°45) 18% 20%/$22,000) 15%| 15% Jan} 29% Apr 

Certificates of deposit...| 17% 18%] 2,000) 16 17% Nov} 27% Apr 
Jamestown (Frank) 

Clearfield 45.....-. 1959 82%| 2,000)...... 82% Nov; 83% Nov 
Phila Elec (Pa) Ist 5s_1966} 113 113%] 7,000) 105 105 Jan} 113% Oct 
Phila Elec Pow Co 5%s °72\ 109% 109%| 3,000! 101%! 105% Jani 119 July 





* No par value. 


Pittsburgh Stock Exchange 


Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Oct. 31 Jan. 1 1934 
Week | 1934 
Low High| Shares | Low High 
Amer Window GI pref..100} 13 13 50 7%) 11 Jan} 15% Apr 
Ark Nat Gas Corp pref..10 2% 2% 100 2 2 Jan 3% Apr 
Armstrong Cork Co_.... 18% 18% 15] 13%) 14 Jan} 26% Feb 
Blaw-Knox Co... ......-. * 6% 7% 316 6% 644 Sept] 1634 Jan 
Carnegie Metals Co. ....- 1 1% 1%] 4,115} 90c 90c Sept 3 Feb 
Columbia Gas & Elec. ...* 7% 8% 372 7% 7% Sept) 19 Feb 
Devonian Oil. .........10}] 11% 11% 80 8 Q Jan} 18 May 
Duquesne Brew com..... § 2% 2% 100 2 214 Nov 4% Feb 
Follansbee Bros pref. ..100 6% 7h 250 5 5 May! 30 Feb 
Harbison-Walk Refrac...*|] 14% 14% 100} 13%] 14% Sept] 24 Feb 
Jones — Laugh Steel pret100} 48% 49 25) 47%) 47% Sept] 75 Feb 
Koppers G & Coke pref. 100 75% 76 40) 54 65 Jan} 85 Apr 
Lone Star Gas.......... 5% 5%] 1,487 4% 4% July 8% Feb 
Mesta Machine. -.-......- 5 27% 27% 20} 14 17% Jan| 30% Oct 
Pittsburgh Brew pref....*| 20 20 25) 18%] 18% Sept] 39 Feb 
Pittsburgh Plate Glass..25} 46% 51% 933} 32%} 3944 Jan| 57 Apr 
Pittsburgh Screw & Bolt. _* 5 6 355 4% 4% July} 11% Apr 
Pittsburgh Steel Foundry. * 2 2 10 2 2 May 4 June 
ROOM GOsic > cictéscccec 1 1% 1% 775 1 1% Jan 2 Apr 
United Engine & Fdry...*| 22 23 820} 15 16 Jan| 25% Feb 
Victor Brewing... -- 1} 900 95c 1,300} 85e 90c Sept 1 Aug 
West Pub Service v t c__.* 3% 3% 105 3% 3% 7 Feb 
Westinghouse Air Brake._*| 25 26% 300} 15%] 15% July| 35% Feb 
Weneee Elec & Mfg.50} 30% 33% 497} 28%] 2844 July| 47 Feb 
nlisted— 
Lone Star Gas 6% pref.100' 80 81 113] 64 64 Jan' 102 July 








* No par value. 
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ST. LOUIS MARKETS 


LISTED AND UNLISTED 


mbers 
Keon York Stock Exchange * Louis Stock Exchange 


Monthly quotation sheet mailed upon request. 
ST. LOUIS 





WALDHEIM, PLATT & CO. 


hicago Stock Exchange | New York Curb Exchange (Assoc.) 


513 Olive St. MISSOURI 

















St. Louis Stock Exchange 


Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 




















July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Oct. 31 Jan. 1 1934 
Week | 1934 
Low High\ Shares | Low Low High 

Brown Shoe pref_____- 100! 122 112 10] 117 | 119% Jan) 125 Aug 

(ON eS ee *| 55 55 55| 42 45% Sept} 60 Mar 
Burkart Mfg pref______- *| 17 17 17} 9 10 Jan} 17 Nov 

CO bictek RB iianin a’ x * 3% 4% 40 1 1 Jan 4% Nov 
Columbia Brew com....5| 2% 2% 15] 2% 2% Oct) 4% Apr 
Corno Mills com____.__. *| 12 12 10; 10 10 Aug} 12% Apr 
Dr Pepper com........- *| 10% 10% 35 6 6 Jan| 10% Oct 
Falstaff Brew com______ 1 2% 2% 85} 2% 2% Sept} 7% Apr 
Hamilton-Brown Shoe com 4% 4% 25) 2% 3% July}; 8 Feb 
International Shoe com__*| 42% 43% 101; 38 38% Sept) 49% Jan 
Laclede Steel com___... 20 15 15 10} 12%] 13 Oct} 19 #£4Apr 
McQuay-Norris com___-_- 45 46 65) 39 40 Jan| 47% Nov 
Moloney Electric A____- 7 7 50| 6 6 Sept; 13 Feb 
Mo-Portl Cement com_ 35 6% 6% 20 6 6 Aug 9 Feb 
National Candy com....*| 17% 17% 335| 15 15% Jan| 21 Feb 
Rice-Stix Dry Gdslst pt100 102 102 10} 90 90 Jan}; 102 Nov 

oS gas 9% 9% 42 6% 8 Aug} 12% Feb 
Scullin Steel pref.._._._- 1% 1% 25| 40c 1 Jan} 4% Feb 
So’ western Bell Tel pf- io 120% 120% 54) 115%| 116% Jan} 121% July 
Wagner Electric com__.15} 11% 12% 530 6% 8 July} 12% Jan 

Bonds— 
x United Rys 4s___._. 1934} 27% 28 | $3,000) 18 18 June] 28 Nov 

Certificates of deposit..! 27 27 1,000' 18 18 May! 27 Nov 








* No par value. x In default. 


San Francisco Stock Exchange 


Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 























July 1 
Week's Range| Sales |1933 to Range Since 
Stocks— Par| of Prices for |Oct, 31 Jan. 1 1934 
Week | 1934 
Low ~ Shares | Low Low High 
Alaska Juneau Gold M.10| 17% 300} 17 17 July} 23% Jan 
Anglo Calif Nat Bk of SF20| 12% 13% 188 7% 8% Jan 14% June 
Assoc Insurance Fund--.10 1% 1% 225 % 1 Jan 2 Apr 
Atias Imp Diesel Eng A_* 5 5 100 1% 2 Jan 7% Apr 
Bank of California N A 100} 141 142 65|) 120%} 121 Jan} 159 Feb 
Byron Jackson Co-_-_--.-.-. * 6% 6%] 1,153 3% 3% Jan 8 May 
Calamba Sugar com...20} 19 19% 370} 15%) 18 July} 25% Mar 
Calif Cotton Mills com 100 8% 8% 34 4 4% Jan| 12% Feb 
Calif Packing Corp-_-_---- 39 39%} 1,526] 17 19 Jan| 43% Aug 
Calif West Sts Life Ins eaps 9% 9% 30 7% 9 Oct} 14 June 
Caterpillar Tractor--..-..-. 31 34 3,617} 15%} 23% Jan| 34 # =Nov 
Clorox Chemical Co--.-.-.. *| 24 26 308} 18%] 22% Jan| 28 Mar 
Coast Cos Gas & Elec— e 
eee 100} 83 83 22} 56%) 58 Jan| 85% Aug 
Cons Chem Indus A_... *| 26% 27% 765| 2,118} 24% Jan| 27% July 
Crocker First Natl Bk.100| 230!4 232 ¢ 20| 205 220 Oct} 240 Sept 
Crown Zellerbach v t c._* 4 4%| 2,310 3% 3% July 6% Apr 
Preferred A...<..<c- 51 3 02} 27 34 Jan| 58 June 
PUNTER B.ccccccccc *| 51 52% 107| 26 34 Jan| 57% June 
Emporium Capwell Corp. * 5% 65% 375 5 5 Sept 8% Feb 
Fireman's Fund Indem.10} 28% 30 92; 17 18% Jan} 30 Nov 
Fireman's Fund Insur..25) 64 70 665) 44 474% Janj| 70 Nov 
Food Mach Corp com_..*| 16% 18 1,162} 10%} 10% Jan} 20% July 
Gen’! Paint Corp Acom..*} 13% 14 801 5 6% Jan| 14 Nov 
7 GE ctteccowee * 2% 2% 250 K 1 Jan 2% Oct 
Golden State Co Ltd_.._* 5% 5% 167 4 4% Mar 7% Feb 
Haiku Pine Co Ltd com be 3% 3% 150 % 1% Jan 5% Sept 
Proferred...........- 20 20 580 4% 4% Apr Sept 
Hale Bros Stores cons 9 9 125 8 8 Oct] 11% Feb 
Hawaiian C & S Ltd__..25| 43% 44% 129) 40 40 May| 652 Jan 
Honolulu Oil Corp Ltd..*}| 114% 11%] 2,645] 10%] 10% Oct] 15% Feb 
Langendorff Utd Bak A_.*| 10% 10% 200 9% 9% Oct] 14% Jan 
Los Ang G&E pref...100} 86% 86% 20| 75 75 Sept; 94% Apr 
Magnavox Co Ltd__..2% 1% 1% 230 1% 1% Oct 2% July 
Marchant Cal Mach com10 1% «241% 128 1 1% Sept 2% Jan 
Natomas Co....<usccoss 8% 8%] 1,570 3% 7% July} 10% May 
No Amer Inv aerrn- tee 6 6 12 4 4% Jan 7% Mar 
North Amer Oil cons...10 9% 10 1,690 6% 7% May| 10% Aug 
Occidental Insur Co-...10} 20 20% 85) 13 14% Jan| 22 Feb 
Oniver United Filters A._* 9 10 1,309 5 6 Jan ll Apr 
Bi sbepkasitaGuceens * 2% 3 747 1% 1% Aug 4% Apr 
Pac Gas & Elec com....25| 15% 16%] 7,032) 12%] 12% Oct] 23% Feb 
6% ist preferred..._- 5} 21 21%| 4,682) 19 19 Oct| 234% Mar 
54% preferred..._.. 25) 19 19% 652} 1644) 17 £Sept] 21% Apr 
Pacific eres | com....*} 24% 2644] 1,488) 21%] 21% Sept] 36% Feb 
Remae owas 77 257 %| 66% Oct] 89 #£=Mar 
Pac Pub iaea non vtg com* % % 151 of % Oct 1% May 
Preferred (non-vtg)....* 7% 7% 504 1% 1% Jan 8% 
Pacific Tel & Tel com..100} 74 75 174, 68%] 69 Oct] 86 Mar 
6% preferred_...... 100] 108% 110 39] 100 101 Oct] 116 June 
Paraffine Cos com-..-...- 39 42\| 4,643) 21 25% Jan| 42% Nov 
Ry = * Rity Ist pref..* 10% 11% 79 5 54 Jan} 15 June 
atoknniumG Camm 9 10 2 2 Jan| 13 June 
paneer’ Pulp & Paper Co.*| 28 28 150} 15 17% Jan| 29% Aug 
8 Joaq L& P7% pr pf.100| 88 88 23] 67%| 67% Jan} 92 Aug 
Shell Union Oil com_...* 6% 6%} 1,080 6 6 Oct; 11% Jan 
Socony-Vacuum Oil]_...15|) 13% 13% 100} 11 13% Aug] 16% June 
Southern Pacific Co...100} 17% 18% 817] 15%) 15% July| 334% Feb 
a Pac Golden Gate A..* 1% 2%i 1,025 1% 1% Oct 7% Mar 
eh hee es ee 1 1 275 1 1 Oct 5% Mar 
ane Valley Water Gone 5% 65% 25 4 4% Jan 5% June 
Standard Oil of Calif....*| 32% 33%| 2,402) 26%| 26% Oct] 42% Jan 
Tide Water Assoc Oil com* 9% 9% 608 7% 8 Oct] 14 Apr 
6% preferred....... 100] 77 79 20| 43%| 64% Jan| 85 May 
Transamerica Corp----.-.- * 5% 5%] 23,868 5 5 Oct 8 Feb 
Union Oil Co of Calif_..25) 15% 16 990} 12 12 Oct} 20% Feb 
Wells Fargo Bk & U T.100} 225 225 10} 179 185 Jan} 235 Sept 
Western Pipe & Steel Co 10 9 9% 210 7% 7% Sept! 14 Feb 





* No par value. 








San Francisco Curb Exchange.—See page 2946. 
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Canadian Markets 


LISTED AND UNLISTED 
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Provincial and Municipal Issues 




































































































































































= of Al Bid \ Ask ooo of Ontario— Bid | Ask 
| Apr 1: 1935) 10112}1021, gse eecesce Jan 3 1937) 10814) 10834 
SS ee Jan 1 1948] 103 {104 Ss 1 1942) 110!2/11112 
detclidth taeiien| — Li tt May fg aps0] Listltie : 
vo ees sg . Bs OE. BBatoaneion May 1 1959) 11814)11914 
igual Feb 15 1936 10012 10114 4. preneien June 11962] 104%4/10515 Members New York Stock Exchange 
Dicsacvence uly 2 MSO. ccccce Jan 15 1965) 111!4/112! 
he at Oct 11953| 9614| 9714||Province of Quebeo— ya 26 Broadway, New York 
Province of as kl 100t1101 - acadataitantats Mar 2 1950) 11014/111'4 
Baccccce Woeeeeeece 1 1 4 LJ 
fe--=---2--dune 15 1954] 103 : viaielloet Mises ss a iiedae tT Private wires to Montreal and Toronto 
a Dec 1 2 —— of Saskatchewan— 
Prov of New Bronewick— ogee May 1 1936| 101 \102 and through correspondents to all 
ow June 15 1936) 105 /|10612 ae June 15 1943} 99 /|100 e 
i Apr 15 1960) 10914]110%4 Sieh ebscas Nov 15 1946) 10144)102%4 Canadian Markets. 
4366. 22200- Apr 15 1961) 105%4|106%, a eae Oct 11951) 9212} 9312 
Province of Nova Scotia— 
> a Sept 15 1952) 108 /|109 
* lg 
§--------- Ee Montreal Stock Exchange 
Friday Sales 
q Last |Week's Range| for Range Since Jan. 1. 
Canadian Sale of Prices. Week 
W O O Stocks (Concluded) Par| Price.|Low. High.\ Shares Low. High. 
9 Bonds Dominion Textile... _-- *| 8414| 8214 84%| 380] 67 Jan| 88 May 
> ee ee 131 131 5} 112 Jan} 140 May 
Dryden Paper.........- bg 3% 3% 4\4 640 3 Oct 74% Feb 
Eastern Dairies....-.-.-- 3 2% 2% 500 2 Juiy 5 Feb 
un y General Steel Wares_...* 4 4 4 260 3 Oct 6 Feb 
Gurd (Charles)......-... * 6 5 6 285 5 Oct} 11% Apr 
Gypsum Lime & Alabast.*}-...-- 5 5% 320 4% Sept 8% Feb 
14 Wall St. Hamilton Bridge.....-.- aa . 2 5| 4 Nov| 935 Feb 
& | Hollinger Gold Mines_..-5| 20.65 |19.80 21.05) 6,057/11.40 Janj21.55 Sept 
New York e9 nc. Howard Smith Paper---*| 7%] 7 7% 55| 4 Jan| il May 
SO, Eee 100| 73 70 73 213) 33 Jan| 7744 Oct 
me Sone ie ween one sige 23% at} {> << ay" a Pan rd 
° ° nt Paper ower pref100/...... % ct C' 
Private wires to Toronto and Montreal International Power_._... * 4 3% 4 170 2 Jan 4 July 
J maiea PS Co pret.--100 = 110 110 198 o7 Ta 110 "Oct 
amaica pref...100}_._... 1 10 198) 9 an Oct 
Industrial and Public Utility Bonds Lake of the Woods PES 11% 1 11% 1,686 10 July 15 Feb 
Bid | Ask Bid , Ask y (C W)-.-.-....-- 2% % 5 pr 4% Mar 
9 i men'-> oh SE 100}.....- 38 38 10] 35 Feb May 
— P& ny Rae 58 oe bd 19 a: St John Pr & Pap oe ae M y-Harris.........- r4 314 3% 3%\| 1,610 3% Nov 8 Feb 
Alberta Pacific Grain 6s 1946 edie 1942 4 assey-Harris } , 4 ? 
Asbestos Corp of Can 58 1942| 101%] -.--|| 6348... --------2_. 947| 50%) -... | Bocol ronsense A ro tated Ha i a ae gf oe en ee 
Beauharnois L H & P 54s'73)} 102%g|/103%g|| MacLaren-Que Pow aig "Bll 1023%1103% | son WN loo enee 
Beauharnois Power 68..1959| 715s| -.--||Manitoba Power 5}48..1951| 56%4| 5712 Seren? LH & P cons..*| 31%%| 304 3134) 6,057| 304 = 3934 Feb 
Bell Tel Co of Can 58_-1955| 111%3|111%||Maple Leaf Milling 51481949| 4312| 45 peer ene me. elegraph....40| 53 53 are 83 +4 er 138 | 
British-Amer Oil Co 56-1945] 107 |109 ||Maritime Tel & Tel 6s_.1941| 108%s| ---- ontreal Tramways...100| 85 85 868 125 ov| 125 eb 
Brit Col Power 5}48..-1960| 106'4|107%||Massey-Harris Co 58_-1947| 72 | 7312 | National Breweries... - a] sacl ss 4s: ne) or” feel a Be 
ERR PR RE 1014s] -...||MecColl Frontenac Oi! 681949] 106%] 107%, erred - -------... 4 ’ © ep 
British Columbia Tel $6 1960| 10512| __--||Montreal Coke & M 5s '47| 10412|105% | National Steel Car Corp.*) 17%) 15% 17%4| 3,018) 12% July) 18% Feb 
Burns & Co 548 ttn! 1948| 3214] 34 ||Montreal Island Pow 5}48'57| 10414|105!2 ea Big meee 175 eo ia a sas ye 140 ft 
lgary Power Co 56...1960} 9813|10014;|Montreal LH & P ($50 | =| | agence row aah innl 72 
Canada Bread 68__._-- 1941] 102%|10312|| par value) 38..-.__. 1939} 48 | 49 | Ottawa Car Mfg----.. 100) 5 ae 10) 5 = Apr) 5 ADE 
7 3, gl o3, | Vtitawa Lo & row pret 1U0U/...... 
Canada Cement Co 48°47) 90% ..--|| S8-..-.------5 Get 1 1951| 1091,|100% ce ew Oe are = <= a3 3S 6S 
Canadian Canners ¥ i PE eee Mar 1 1970} 10914 Ph See ee Oe Cease eeee [se s2 e8 
Canadian Con Rubb 68-1946] 9914] ----||Montreal Pub Serv 58_.1942| 10714] ---. Aner ey Ganada_* A ee ee et ee ke 
Canadian Copper Ref 6s '45| 10812/110 ||Montreal Tramways 58-1941] 10012|101'4 | GUyee | Owe --------- s| 26% 150 1.50 | 2.0221 1.00 Octl 3% ¥ebih 
Canadian Inter Paper 68 '49| 65%4| 6614||New Brunswick Pow 58 1937) 734] ..-. | + “SWimee Vorp------. a “au 7 ‘e951 5% Jeni 11% Ma 
Can North Power 58_..1953| 98!2| 9912||Northwestern Pow 6s _.1960| 2812} 2914 St po mete Snaae cnelt 50 1 13 12 1.764 44, Nov sar May 
Can Lt & Pow Co 58._.1949) 9533) 96%|| Certificates of deposit....| 2712) 27% | gy wrence Paper pret 100 2% 4 ‘ % Nov ; 4 
Canadian Vickers Co 68 1947| 617%| 63!2||Northwestern Util 7s..1938| 102%] _... | Shawinigan W & Power..*| 17%) 17 17%) 954) 17 Nov) 244 Ke 
Cedar Rapids M & P 58 1953| 112%|112%||Nova Scotia L & P 58-1958] 9912|10012 | Sher Williams of Can_.--%|...... a fs 7 ES Se eu 
Consol Pap Corp 5348-.1961| 1612] -.--||Ottawa Lt Ht & Pr 58. -1957| 105%|107 | gion (iH) & Sons pre ; 100 "ian""| 160 300 25| 63 Jan| 100° July 
Dominion Canners 6s_.1940] 11014] -.._]||Ottawa Traction 5448s..1955| 821s] -_-- n Ons Pre & uly 
Dominion Coal §s....-1940| 10244] --_-||Ottawa Valley Power 5348'70| 10712|109 | Southern Can Power. _.-.*)--- —.- . 2 a ee ae 
* 1, m3 Steel Co of Canada_-.-.-.-.-. *| 40 39% 40 1,565| 28 Jan} 41% Oct 
Dom Gas & Elec eoweny 63l2| 64 ||Power Corp of Can 444s 1959| 8414) 85%4 Preferred . . 95| 31 J 39 Jul 
Dominion Tar 68....-- 1949] 911|-...|| Se..-........ Des 11867] © | 08% | nO tee wei | ia a) il ois amet i ee 
Donnaconna Paper 5s ‘48 34 | 37 ||Price Bros & Co 68_---- 1943) 84 | 86 ri ean ae 7 ‘ ; 
Duke Price Power 68.-.1966| 9612| 97 || Certificates of deposit....| 84 | 86% | Viau Biscuit pret____- 100}------| 12 12 10} 12 Oct] 28 Feb 
‘aC = , gai nS LOUIE 2 ew mw nn 4/2 
Kost Kootenay Power 78 '42| 77 | ---- provineial Paper Ltd 548 47 9914) = Winuipes es s| 20 = “ a tt er a f = " aoe 
tern (7 = 1949} 705g] ...- ue Power 58....-- 196 ee ae ae eee ee, Ce ee of 
+ agg By ane 5s...1949] 10234] _...||Rio Tramways Co 58_.1935| 102%] ---- — ae 
am y Can Corp 68.1948) 99%,/101 ||Rowntree Co 6s_-..--- 1937} 102%g) -- - ¢ ‘ ‘ > 
Fraser Co 68.........- 950| 38 | 42 ||Shawinigan Wat & P4348'67| 957%] 9614 oe, enone nee pr Peer ro i os = 4 = te 
Gatineau Power 58_.--1956|] 9614] 9612||Simpsons Ltd 6s_-_-.. 1949] 10255| 1035, Oey 0 nt hel lalalian tad Soe a eal iad an| 203. «Feb 
General Steelwares 68..1952| 86 |... -||Southern Can Pow 58--1955| 105 |10612 | Montreal -------..-.100) 203 | 200 203 Sa a 
Great Lakes Pap Co Ist 6s'50| 30 | 32 ||Steel of Canada Ltd 68-1940| 111%] -... | NOVa Seotla-------.-- 100) 371 | 288 371 2, ee a ee 
Ham a -# “- . si 9 BOGal . on cawcccuccccecaltl 100e1 10706 |©«616736 163) 129% Jan| 167% Nov 
nang Bes alg e-in en-*- erro a en tad bn bs Ee 100! 216 | 216 216 91 161% Jan! 216 Nov 
atto © 68..1947| 10512} ._--_}| Unite ur'ies “M 7012) 7% Peta ac sos ted Aer et ede : ~ 
Smith H Pa Mills §%s_1953 9914 10012|| West Kootenay Power 5s '56) 107%%|108% | * No par value. 
Int Pow & Pap of Nfid 58 '68/} 96'2| ....||Winnipeg Elec Co 58_..1935| 97 
Jamaica Pub Serv 58..1950! 102!s! ___- (ip ee ee 19541 56 58 
Montreal Stock Exchange H ANS ON B RO Canadian Government 
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists j 
. INCORPORATED Municipal 
| | F riday| | Sales . eae 
| Last |Week's Range) for, | Range Since Jan. 1. ESTABLISHED 1883 Public Utility and 
| Sa of Prices. "eek. e 
Stocks— Par| Price.\Low. High. Shares.) Low. | High. 255 St. James St., Montreal Industrial Bonds 
Agnew-Surpass Shoe-____- | 7 | 7 7 | 50| 534 Aug| 8% Feb 56 Sparks St., Ottawa 330 Bay St., Toronto 
Alberta Pac Grain pref 100} 16 16 16 | 10; 14% July}; 22 Mar 
Amal Elec Corp pref_- I a te a 15 15 | 16; 10 Jan} 15 July 
Associated Breweries____* 113 11% 12 520; 1134 Oct 12 Nov 
Preferred _ - | “| 101" 101 | ~—:100| 101. ~Nov| 101 Nov Montreal Curb Market 
Bathurst Pow & “Pap "A 6 4% 6 | 500 3 Jan 814 Mar : : ‘ f fficial 1 lists 
a Mieke cael 124 1232 126.5 339| 110 Jan| 12634 Nov Nov. 3 to Nov. 9, soe ara wr cond rom official sales lis 
Brazilian T L & P_.__-- *|  11y 11 1144| 3,954 7% July}; 14% Feb | Friday ales a 
Brit Col Power Corp A_.*| 26 ; 25% 26%| 1,548 2234 Jan 32% Feb ce ah a Pees mA Range Since Jan. 1. 
a ee eae * 4% 4} 5 90 4% Jan 8144 Feb Sale of Prices. eek. 
Bruck Silk Mills......_~ ls *) a4 14%] 205] 1214 July] 22 Mar] Stocks— Par| Price. |Low. High.| Shares.| Low. High. 
Building Products A___-_- *| 23 22% 2 115 16% Jan; 23% Feb . ‘ 

Canada Cement____.___*/ 71% 6% 8 3,167 4% July} 12 Feb | Asbestos Corp voting hae ae | ha 7 Fs = 7 rt i = 
Preeered. s=;. 5s. | re 46! 5014} 1,186} 32 Jan| 52'4 Feb | Assd Oil & Gas Co Ltd_.-* Nov | 
Can North Power Corp- “31 19! 18 V4 19 i 333! 16% Jan| 22 4 Mar | Bathurst Power & Paper B*!__---- 110 110 6| 75 Sept 344 Feb 
Canada Steamship pref__*!__-__- 4% 5 50 2} Jan 9 Apr Cum preferred _---.-.100 17 16 17 115 11 July 17 ' Nov 
Can Wire & Cable cl B- 12 12 12 | 2 5% Jan} 12 Mar | Brit Col Packers Ltd_--.--*|------ 1.30 1.30 30 1.10 Aug 2% July 
Canadian Bronze_.-___.-- “I os Sa 25% 25%) 95 17 Jan| 28 Oct | Brit Amer Oil Co Ltd_..-* 15 14 15 2,866 12% July 15% Mar 

ROTO a oem 100; 111 111 i 5| 95 Jan} 110 Oct | Canada Vinegars Ltd_...*| 27 26% 27 85 22% Jan| 27% Feb 
Canadian Car & Fdry_-__* 7% 67 7%| 2,210 5% July 9% Mar | Sndn Dredge & Dk CoLtd*| 22% 2 22% = _ + Ba. 
> + 5 5 t ‘ a aj 4 , * 25 25 25 b) an & 
PR sag ot tae 21% 203 ais 1,130 1534 Son 22 \% Mar awe. a otto we 107 107 13] 80 _ Jan} 107 Oct 
7% preferred... . 100} 118 116 118 458| 104 Feb| 120 Apr | CndnVickersLtd cum pf100}------ 5 5 50 4% Aug 6% Mar 
Canadian Cottons____- {eee 560 s«56 2) 41 Jan| 72 Feb | Canadian Wineries Ltd_-*|------ 5% 5% 30| 4% Oct) 1134 Jan 
> 9 aa | [oe 95 95 27| 70 Jan| 95 Aug | Champlain Oil Prods pf..* 7% 7% 8 540 74% Mar 9 Mar 
Canad’n Gen Elec pref_50|_-_---- 63% 63% 105} 58 Jan| 65 Oct | Commercial Alcohols Ltd.*} 90c 55¢e 90c 1,460} 30c July} 1.50 Jan 
Can Hydro-Elec pref.100} 70 6644 70 97| 54% Jan| 76 Apr | Distil Corp Seagrams Ltd *| 15%] 134% 15%| 3,540 8% July} 26% Jan 
———. Indus Alcohol. * 9% 7% 9%{| 5,387 5 July} 20% Jan | Dominion Stores yo iy Bacal og te a ryt ana i> —_ 
REO eee 8 i 74, 8%\| 1,470 5 July} 19% Jan | Dom Tar & Chem Co Ltd */.----- 24% ; ov e 
Canadian Pacific Ry_-_. a5 11% 11% 12%| 4,519) 11% Nov} 18% Mar SO S455 + re 00 wr te 7 / = * — ty yd 
Cockshutt Plow______--_- 6 6 6% 100 5% Oct| 10% Feb | Fraser Companies Ltd---. 5 ‘ an 
Con Mining & Smelting. 25 135 | 130 136 | 329] 119 July| 170 Mar | Voting trust...--.--_- 2 2% 2% 85) 2 Octl 9 Apr 
Domonion Bridge----_--- 32%! 31 3244| 1,773} 25% Jan| 37 Mar | Freiman Ltd (A J) cum 
Dominion Coal pee | 100 99 100 210; 10 Jan| 107 Oct preferred 6%-.-.--- J eee 60 60 10} 60 Nov 60 Nov 
Dominion Glass --_---.- 98 93 98 76| 80 Jan} 100 Mar | Home Oit Co Ltd_.-.---- *| 64¢c 60c 64¢ 700| 45¢ Nov 1.90 Feb 
Dom Steel & Coal B_..25 4 4 4% 2,712 2% Jan 5% Apr | Imperial Oil Ltd__--.---- * 17% 15% 17%! 10,398! 12% Jan’ 17% Nov 
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Canadian Markets—Listed and Unlisted 

















230 Bay St., Toronto 
Vancouver - 





Vicorta 


CANADIAN MARKETS 


JENKS, GWYNNE & Co. 


Members New York Stock Exchange, Toronto Stock Exchange, Vancouver Stock 
Exchange and other princtpa Ezchanges 


65 Broadway, New York 


256 Notre Dame St. W., Montreal 
- Philade/phia - 


Burlington, Vt. 








Montreal Curb Market 








































































































Toronto Stock Exchange 


CANADIAN SECURITIES 


GOVERNMENT, MUNICIPAL, CORPORATION aad RAILROADS 


ERNST & COMPANY 


Members New York and Chicago Stock 
New York Curb Exchange 


One South William Street 


PRIVATE WIRES MONTREAL. TORONTO ASD CHICAGS 


Exchanges 
- Chicago Board of Trade 
New York 




























































































Sales | ’ | Friday| Sales | 
Week's Range) for | Range Since Jan. 1. |Week's Range| for Range Since Jan. 1. 
| Sale | of Prices. | Week. | Of Prices. Week. 

Stecks (Concluded) Par| Price. |\Low. High.| Shares. Low. ' High. | Stocks (Concluded) Par . |Low. High.| Shares. High. 
Imp Tob Co of Can Ltd. _5| 11% 12 3,110} 10% June) 12% Feb | Can Car & Foundry com-.* 7 Y) 300) July Mar 
Int Petroteum Co Ltd-.---* 29% 324) 6,766) 19% Jan) 324 Nov Preferred ___ _..25 14% 14 % 15] Jan| Feb 
anes Distil Ltd A__-* 10% 12 175) 9 Oct) 17. May | Can Dredge & Dock com .* 20% 22% 420 July Feb 

+). a 4% 345) 3 Oct) 11% Jan | Canadian Gen Elec pref_50|-_--__| 63 64% 205 Feb Oct 

Mite hell & Co Ltd (Robt) “| 3%| 3% _4 70| 3 July; 10% Feb | Can Indust Alcohol A____*|___- 7% 9 4, 585) July Jan 
Page-Hersey Tubes Ltd..*| 71 | 71 72% 135) 56 Jan| 74'4 Mar eT SR *| 7% 7% July! Jan 
Rogers Majestic Corp- ---* 75 7% 45 7% Oct) 9% Aug | Can Oilcom---------- *] 13% 15 485 é July] June 
Supeitest Petroleum Corp* 23% 23% 25) 21% Oct) 28% Mar Preferred_.......-. 100 114 115 | 1 17) Feb) June 
Thirift Stores Ltd--- ---- * 4 6 175} 4 Nov; 1144 Jan | Canadian Pacific Ry ___.25) | 11% 12%] 4,996 Nov Mar 
United Distil of Can Ltd_* 75e_ —- 1.00 235) 75e Oct 3%4 Mar | Canadian Wineries --_-__ _- *| 5 5% 870) Oct| Jan 
Walkerville Brewery Ltd_* 6.25 6.70) 1,765) 3.90 Jan} 10.10 July | Cockshutt Plow com____.*|. 5% 6% 310 Oct! Feb 
Walker Good & Worts.-.* 26% 28 1,455) 21)¢ July) 58 Jan | Consolidated Bakeries ___* 9% 10%| 1,216} Oct| Feb 
 ,, ee + 15% 16% 525) 14% July; 17% Jan | Cons Mining & Smelting 25 129 137 218| July Apr 
Whittall Can Co Ltd--- -- * 105 1.08 25| 75e Aug 5 Feb | Consumers Gas- .100 190 193 281} Jan Sept 
Cum preferred - -- - -- 100 50 52 25| 33 Jan} 62 Apr | Cosmos Imperial Mills. __* 12 12% 115) Jan Nov 
Preferred eee 100 92 97 52 Jan Nov 

Public Utility— : Crow's Nest Pass Coal_100 26 26 10 May Nov 
Beauharnois Power Corp-* 6% 6%); 1,081 3% Jan} 10 feb | Dominion Stores com _---* 12% 14 1,266 Oct Mar 
C No Pow Corp Ltd pref 100 103 a 105 60 884 Jan 105, Nov Eastern Steel Products. 9 9 65 Aug Nov 
City Gas & Elec Corp Ltd * 2% 2% 125} 2 Nov) 14% Mar | Easy Wash Mach com_--* 1% 1% 50 July Apr 
Ea Kootenay P cum pf 100 3 3 6} 3 Nov) 3 Nov | Economic Invest Trust - -50! : 13% 13% 50 Oct Apr 
Inter Util Corp cl A-- ---- ° 2% 2% 125 2 Oct 6)4 Feb | Fanny Farmer new------ * 7 7% 330 Nov Oct 

CRN. va cueawes bee 1 40ce 45c 475| 40c Nov; 1.50 Feb ' Ford Co of Canada A___-.* 23 25%| 22,814 Jan Nov 
PowCorp of Can cum pf100 81 81 20) 51 Jan) 85 June Frost Steel & Wire pref-_* 45 45 15 Jan July 
Sou Can P Co Ltd pref. 100 90 92 100} 72 Jan} 92 Nov _ General Steel Wares com.* 4 4 50 Oct Feb 

Goodyr T & Rub pref-__100 114 115 295 Jan July 

Mining— ;' ’ 7 Gypsum Lime & Alabast _* 4% 5%| 1,231 Sept Feb 
Big Missouri M Corp----1 32¢ 324c 500/26'ze June} 50c Feb | Hamilton Cottons pref_-30 18% 21 80 Jan Nov 
B R X Gold Mines Ltd_50c 27c =6.28e 800} 27¢ Nov) _ 1.37 July | Hinde & Dauche Paper_-_* 9% 9% 740 Jan Nov 
Bulolo Gold Dredging Ltd5 34.00 35.00 1,125) 23.50 Jan| 37.50 Aug | HuntsLtdA___________. 9 9% 30 Nov Apr 
Cartier-Malartic G M Ltd 1 3%c 3%e| 1,500 le Jan 9c Mar | Internat! Mill Ist pref__100 05 110 86) July June 
Coniagus Mines Ltd_----! 5 2.80 2.80 200! 1.58 Jan} 2.80 Nov | Internat] Nickel com-_---- - 22% 23%! 9,202 Jan Apr 
Coniaurum Mines Ltd __* 1.98 2.00 600} 97c Jan) 2.00 Nov | Internat! Utilities A. __- * 2% 2% 150} Oct Feb 
Crown Cons Mines Ltd25c 43%e 45%c| 66,700) 31c Augi45%ce Nov _ MEA Re ae * 35e 40¢ 400 Nov Feb 
Dome Mines Ltd_------- aie 39.00 39.00 100| 32.75 Jan| 44.00 June | Kelvinator com_-_--_-_-__- *) 44% 44! 56 Sept Feb 
ee eee 1)29% 27¢ 29'%ec| 14,950) 26c¢ Oct\474%e July | Lake of Woods Millcom- “| 11% 11% 225 Oct Feb 
Lake Shore Mines Ltd— 1 54.50 55.50 320) 42.50 Jan| 58.50 Sept | Laura Secord Candy com_* 57 59 175 May Nov 
Lebel Oro Mines Ltd_.--1 3'4ce 3c] 17,200) 34ce Novi25',c_ Apr ! Loblaw Groceterias A-_-_-__* 17% 17%) 2, 888| Jan Apr 
MelIntyre-Porcupine Ltd 5) - 44.00 44.00 | 50| 39.60 Feb!) 49.75 July AS eee *| 17 17% 90) June Oct 
Noranda Mines Ltd- - ---- * 32.75 44.25 1,730, 30.60 Oct, 45.00 June { Loew's Thea (M) pref __100 100 +100 10) Jan Oct 
Parkhill G Mines Ltd_---1 29'4¢e¢ 32¢ 11,800! 25¢ Sept|71%c May | 
ea 1 1.79 1.90 2,450} 1.37 Aug} 1.95 Oct | Maple Leaf Milling pref 100 9 9% 50 May Feb 
Quebec G Mining Corp---1 l4e 17¢ 7,050} 12¢ Oct| 7O0c Apr | Massey-Harris com------ 3% 3% 2,276 Sept Feb 
Read-Authier M Ltd_.--1 79e ©95e | 11,400) 26c¢ Jan 1.74 June | Moore Corp com-------- i 14% 15 322! Jan Feb 
Siscoe G Mines Ltd_----- 1 2.52 2.70 | 12,595) 1.43 Jan) 2.87 Aug Y PE Se eae 100 110% 112 113} Jan June 
Sullivan Consol - - on 45'4e 62c | 11,507; 44c June} 63c July | Ont Equitable 10% paid100 6 6 20) June Feb 
Teck-Hughes G M Ltd. - I 4.00 4.21 2,270| 3.80 Oct; 8.00 Apr { Orange Crush Ist pref - .100 5 5 10} Nov July 
Thompson-Cadillac - - - - -- 1}; 20c 32¢ 2,600! 20c Jan} 58c Mar | Page-Hersey Tubes com_--_* 69% 71% 125) Jan Mar 
Wayside Con G M Ltd_50e| - 94ce 9\e 300) 7c Aug|48'4c _ Feb | Photo Engravers & Elec--_*| 19% 19% 10 Jan} June 
Wright Harg Mines Ltd-_- 8.70 8.85 300; 6.75 Jan} 10.25 Apr | Pressed Metals com---_--- *| 11% 12 145 Oct | Apr 

Riverside Silk Mills A____*| 25 25 15| Jan| Nov 

Unlisted Mines— Simpson's Ltd A_-_-__-_- Bs 14 14 5} Aug! Apr 
Arno Mines Ltd-_ ___----- * l%e 1%e 500} 1%ce Nov| 18ce Feb ik Eee 100} 82 83 245) Jan| Oct 
Cent Patricia G Mines-_--1 1.00 1.07 2,100|\54%4e Jan} 1.25 Sept | Standard Chemical com - .*| 4 4 10) gan! Jan 
Eldorado G Mines Ltd-_.-1 1.68 1.85 450 1.60 Nov} 4.30 Mar | Steel of Canada com__-_--- * | 39% 40 533) Jan| Oct 
Howey G Mines Ltd_---- 1 hs a ey 400} 98c Feb) 1.37 Apr 25 37 38% 228) Jan) Oct 
Pioneer G M of BC._.-.-1}-. 11.50 12.00 150} 10.85 Sept] 14.00 Apr | Tip Top Tailors com__-_-_--_*| | 9 9 10) Oct} Feb 
San Antonio G M Ld... 1 440 4.50 200 1.76 Jan 6.20 July  .. ae 100) 73 73 22! Oct} Feb 
Stadacona Rouyn Mines-_-_* 28e¢ 30¢ 7,550) 834ce Janj46'4cec July | Union Gas Co com-_----- | 4% 4%) 2,750 Aug Mar 
Sylvanite G Mines Ltd-_--1 2.50 2.55 150} 1.30 Jan} 3.20 Apr | United Steel Corp_------ . | 2% 2% 965} Oct 4% June 

Unlisted— | Walkers (Hiram) com ----*| 25%4 28 13,516) July} ( Jan 
Abitibi Pow & Paper Co__* 75¢e 1.00} 1,235) 75¢ Nov 2% Feb a *| 15% 16% 3,007) Aug) Jan 

Cum preferred 6% ... 100 4% 44 10) 3 Oct; 104 Apr | Western Can Flour pref 100! | 56 56 6 Jan} May 

Ctfs of dep 6% pref__100 3 3% 50| 2 Sept} 7% Apr | Weston Ltd (Geo) com-.- -*| 42 44 1,015 Feb Sept 
Brewers & Dist'! of Van__* 55e =55e 35| 55e¢ Nov) 2.95 keb goalie OE 100) - - 105 106 45) Jan} Sept 
Brewing Corp of Can Ltd-_* 434 5%| 1,228) 4 Oct} 11 Apr | Winnipeg Electric pref- 100} 76 76 4 Mar) Oct 

ON eee * 22% 24% 1,090; 15% Jan| 32% July | Zimmerknit com-------- 4% 4% 90) Sept May 
Canada Malting Co Ltd-_-_* 30% 31% 605} 26% Oct} 3544 Mar 
Cndn Industries Ltd B---* 179 179 15) 148 Mar} 181 Oct Banks— | | 
Claude Neon Gen Ad Ltd * * 35e 8 =3.5e 300} 35c June} 80c Jan | Commerce---.-.------- 100; 160%; 158 160% 263) Jan Feb 
Consol Paper Corp Ltd-_ 1.00 1.65) 2,008 1.00 Nov 3% Jan | Dominion-_-_-....---- Ml sanacont hee 178 14 15 Jan Mar 
Ford Motor of Can Ltd A.* 23 25%! 5.291| 15% Jan| 25% Feb | Imperial.____-.----_- 100! 186 189 41| Jan Nov 

yaa tt ee 27 28% 235) 144%, Jan| 47 #£=June | Montreal___..-.-.---- 100} 199 203 202! Jan Oct 
Loblaw Groceterias Ltd xe ° 17% 17% 50} 145% Mar; 18 Apr | NovaScotia---------- 100| 266 268 9 Sept Jan 

BR Sp. paige nn 16% 17% 5 16 June| 17% Aug Royal - - ------------100| |; 161% 167 39 Jan Mar 
mA Bros Co Ltd__-__- 100 2 2' 350| 95ce Jan G. Bar | TOON... sc .ncosse 100 | 214 215 139} Jan Nov 

Preferred........... 100 ig «19 40| 7  Jan| 3734 May 
Weston Ltd_____- oom 42 42 20| 2934 Mari 46% Sept Loan and Trust— 

Canada Permanent - - - 100) 120 123 35 Jan) Apr 

* No par value. Huron & Erie Mortgage = 75 75 38) Jan| Mar 

National Trust - ------ 100 165 165 1| July} May 
Toronto Stock Exchange Toronto Mortgage_____- 50 109 109 10 Jan June 
Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists * No par value. 
Sales * 
Wain fen te | Renee Pines Jen. 1. Toronto Stock Exchange—Curb Section 

of Prices. Week. s Fy : +e . 

siete Par Sate FEB mol rem | High. Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 
Y) Sales 

Abitibi Pow & Paper com_* 85e 1,10 1,175} 80c¢ Oct} 2.25 Apr t | Week's Renee for Range Since Jan. 1. 

6% preferred. --..-- 100 3 3 70 3 Nov; 10% apr of Prices. Week. 

Alberta Pac Grain pref- 100 16% 16% 10} 15 Oct) 23 Feb Stocks— Par} -|Low. High.) Shares. High. 
Beatty Bros com --.--.-- 8 8% 10 6% July 10 Feb | 

Beauharnois Power com - 6% 6% 820 3% Jan 9% Feb | Biltmore Hats com-_---.-- * 11 il 100 7% Feb Nov 
Bell Telephone - - - . - - - io 123% 127 355! 110 Jan| 127 Nov | Brewing Corp com-_-_---- * 4% 5 3,345 3% Oct May 
Blue Ribbon Corp com_--_* 4 4 19 4 Nov) 6 June CU! eee * 22% 24 1,265) 15 Jan Aug 

6%% preferred -- ---- 50 28 29% 71; 23% Jan} 32 Apr | Can Bud Breweries com_* y 8% 9% 360, 7% Jan Mar 
Brantford Cord Ist pref.25 25% 26 45| 22 Jan}; 26 Nov | Canada Malting com_...*| 31%) 30 31% 931; 27 Oct Mar 
Brazilian T L & Pow com.* 11% 11%) 4,790 7% July 14% Feb | Canada Vinegars com--.* 26% 28 341 21% Jan Nov 
Brewers & Distillers com_* 60ce 75c 2,550} 60 Nov| 2.95 Jan | Canadian Marconi-_----- 1 ua 2 2 100 1% Sept Feb 
Vag OY eae eee 26 26% 1 23% Jan| 32% Feb | Can Wirebound Boxes A_* 13% 13% 50} 13 Sept Jan 
Building Products A - ---- 22 22% 167; 16 Jan| 23% Feb | Distillers Seagrams- ----- * 13% 15%| 23,465 8% July Jan 
Burt (F N) Co com_---- 35 29 31 25| 27 Jan}; 34 May | Dominion Bridge-----_--- * 31% 32% 180} 25% Jan Mar 
Canada Bread com-_----- * 2% 3%) 1,526 2 Sept 5% Jan | Dom Pow & Trans stubs. * 1.28 1.25 310 1 July June 

lst preferred --_-_----- 100 58 64 160) 25 Aug} 64 Nov! Dom Tar & Chem com-- 1% 2%| 1,390 1% Nov Feb 

B preferred. --_------ 100 18 21 50 8 Aug} 21 Nov Preferred... .<.-<<« 100 25 25 3} 18% Jan Feb 
Canada Cement com----.* 6% 8%! 2,590 4% July; 12 Feb | Dufferin Paving pref- -100 1% 21% 10; 10 Jan Mar 

Gl eae * 50% 543] 33 Jan} 53 Feb | Goodyear T & R com-.-..* 132 40 214) 90 Jan Nov 
Canadian Bakeries A - --_* 2% 2% 10 2% Nov 4 Feb | Hamilton Bridge com---_* ae 4% 4% 100 4 Oct Feb 
Canadian Canners com. --_* 5 20 5 Nov 8 Apr .. 9, ee 100 a ee 21 5; 21 Nov Feb 

Ist preferred_------ 100 88% 90 59) 75 Jan} 88% Apr | Imperial Tobacco ord___5 11% 11%} 1,215) 10% Sept Feb 

Convertible preferred _ -* 7% T% 902 7 Sept' 10 Feb |! Inter Metals Industries _-_* bs ac 4 420 3% Nov Feb 
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Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 


































































































| Friday} i Friday Sales | 
Last |Week's Range f Range Since Jan. 1. Last | Week's Range| for Range Since Jan. 1 
Sale | of Prices. | Sale | of Prices Week. 
Stocks (Concluded) Par| Price. Low. High. Shares. +} | Htgh. Stocks (Concluded) Par) Price.|Low. Htgh.| Shares. Low. High. 
| | 1 _ 
Langleys com.-..-----.--.- 2 _— 25% 2%) 10! 1 Feb) 4% Apr | Macassa Mines____-_.-_-- 1 2.70 2.65 2.78) 16,165 1.85 Jan 3.00 Apr 
io eee ol 50 | 50 55 50; 25 Jan} 63 May | Man& East Mines__-...-. *\22'46e | 22c 243 c] 15,900} 18¢ Oct) 40c July 
Montreal LH & P cons..*| 31%) 30% 31% 659) 31 Oct} 39% Feb | Maple Leaf Mines_-_-__--- 1)10%e | 7%e 10%e/130,450 7e Nov 1.00 Mar 
National Breweries com- *| 29%| 28% 30 120) 26 Apr| 30 Nov MelIntyre-Porcupine - - - -- Witeuds 43.00 44.10} 1,520} 39.25 Jan! 50.00 Mar 
National Grocers pref - -100 Se heiin 7 18 170, 13% Sept} 18% Feb | McKenzie Red Lake----. 1 1.30) 1.30 1.38) 26,618) 1.01 Apr) 1.74 July 
Ontario Silknit com ----.*|-.---- 8 8 | 20, 3 Sept 8 Nov! MeMillan Gold-.------- 1} 40¢ 36c 43c | 49,850) 36c Nov| 75ce July 
i Se 6o| ere 55 55 15} 31 Jan} 55 Nov | MeVittie Graham -_- ----_- 1} 30¢ 30c 34¢c | 17,821) 30c¢ Nov 1.21 Jan 
| Power Corp of Can com- | 9 9 9 | 260) 7% July! 15 Feb | McWatters Gold ___-_-_--- *\43 4e 43ce 45¢ | 37,850) 25c¢ Feb|55%c Aug 
Rogers-M ajestic - - ------ *|-.---- 7% 7% 225) 5 Jan} 9% June | Merland Oil__-__...--.-- *| 18¢¢e] 18%e 2ic 1,500|18',e Nov} 42c Jan 
Shawinigan Wat & Pow--*)..-_--| 17 is | 125} 17% Oct} 24% May | Midwal Oil & Gas_____-_- 1} 15¢ 15e 15¢ 500 9e Sept} 48c¢ Apr 
Stand Pav & Matis com.*| 1.00 | 90c 1.00} 3,220! 85e Oct} 4% Feb | Mining Corp_____.__-_-- 3 ee 1.40 1.45 425 1.25 Nov| 2.47 Mar 
Stop & Shop com.......*%}...... 4 4 | 1 4% Jan) 9 BOE) SE On icin ane se ag 1| ne ie ae 19¢ 19¢ 500} 19¢ Aug) 32c Jan 
Toronto Elevators com_.*| 30 30 30 -| 170; 17 Jan} 34 Oct | Moffatt-Hall Mines -- ---- 1} 2% 2% 3%! 13,900 2% Jan 8\4 Apr 
Preferred - - - - - - - - -- i00 107 | 105% 108 29} 89% Jan) 109 Oct | Murphy Mines-__-_-.---- 1} 1% 14% =1%/ 14,000) 1 Oct) 4 Apr 
United Fuel Invest a 16 16 16 50) 9% Jan) 20% Apr | | 
Walkerville Brew. ----- |------ 6% 6% | 670; 5% Feb) 10 July | Newbee Mines___..___-- yy 2s 2%} 8,500} 2 Jan 9% Apr 
| Waterloo Mfg A-------- Ol wcewes 1 1%) 35| 85c Sept) 4 Feb | Nipissing...........-.-- 5| 2.61| 2.61 2.75) 2,400} 2.00 May| 2.88 Oct 
| | | { ~ Bereepnenet *| 33.75| 32.85 34.60] 9,760] 30.55 Oct! 45.04 June 
|  Oils— bi ; Nor Can Mining_-__-_--- 3; ere 29e 29%,c| 3,700| 22c July} 54c Mar 
British American Oil-_---_* 15 | 13% 15 | 9,630) 12 July} 15% Mar Ce CE Ge CARB so cece cc ne ma 5% & 64,550 5 Nov} 34 Feb 
Crown Dominion Oi ----*|-.---- 2 2 | 50 2 Nov +2 22. . ~~ eee 1\23%e 1834 24c | 98,830/16'4e Nov|314e Apr 
Imperial Oil Ltd- ---*| 17%) 15% 17%] 18,630} 12% Jan) 17% Nov | Peterson Cobalt. ___.--_- _, See 314 2%} 9,000) 134 Aug) 6% Aug 
International Petroleum.*| 32%| 29% 32 %4| 13,660, 18% Jan) 32% Nov Pickle-Crow __.....-.--- 11.89] 1.73 1.92] 42'980) 1. 26 July} 1.95 Oct 
McColl Frontenac Oilcom*) 1434) 1344 14%) 2,455) 1034 Jan) 14% Apr) pioneer Gold_.____---- 1} 11.95} 1.50 12.00! 3,075) 10.30 Sept) 14.15 Apr 
Preferred --------.-- 100} 90%) 89% 90%) 298; 71% Jan) 91 May | Premier Gold_.....-----1| 1.26] 1.12 1.28] 50,650} 1.02 Feb] 1.75 Mar 
North Star Oilcom------5) 75¢ | 75¢ 75e | 100} 50c Oct) 1.90 May | prospectors Airways. ---- *| 85 60 85 | 18,000) 30 Feb| 89 Oct 
Preferred - - - - ------ -5| --.--- 1% 1% 40; 1.00 Oct) 3.00 Mar | Read-Authier______.____ 1} 90¢ 78c 95c | 28,845) 27¢ Jan| 1.73 June 
to epee aa ow” a+ toe = 16 Jan) + ig ol Reno Gold ...........- 1} 1.12} 99¢e 1.17| 32,375) 75e June} 1.30 Mar 
eltred A....-.<. 7 20; 99 Jan} 11 Nov ralite ¢ *| 2.49 9.5 ; 
ems 14d con... “ 6 5% OB 190| 5% Novi 7 Say er 15.00} 15.00 16.00) 2,494) 12.75 Oct} 19.55 Feb 
Prweeeted..........-- *| 40 | 37% 40 | 35! 18 Jan' 42 June/| gan Antonio__________-- 1| 4.45) 4.35 4.70| 8,287) 1.75 Jan} 6.30 July 
ow = | Sarnia Oil & Gas__.__.-. 1 44 44% 5 4,700 4 Oct 3 Apr 
ne par value. | Sherritt-Gordon__-----.- 1] 50c | 48¢ 53c | 13,905] 43c¢ Sept| 1.40 Apr 
| .}, eae 1 2.64 2.52 2.67| 21,755 1.43 Jan 2.86 Aug 
South Amer Gold & Pl__.1|_.---- 3.35 3.40 800 2.95 Sept 4.00 Aug 
South Tiblemont- - ------ | Se 2 2%} 20,200 2 Nov| 26% Jan 
St Anthony Gold_-_--__.-- 1} 33¢e 32ce 35¢ | 28,770! 30ce Oct] 65ce Sept 
DOHERTY ROADHOUSE & CO | Sudbury Basin. __.__-.-- *| 1.12) 1.12 1.29] °2'785| 1.00 Jan| 2.00 Mar 
« | Sudbury Contact_-_----- 1 9 9 9%| 2,500 6 July} 16% Mar 
| Sullivan Consol Mines- --1 5le 45e 5le 6,485} 45¢e Sept) 6le Oct 
| Sylvanite Gold Mines_---_1 2.47 2.45 2.55) 25,880 1.29 Jan 3.19 Apr 
Members 
Teck-Hughes Gold - ----- 1 4.09 4.03 4.19) 25,680 3.75 Oct 8.00 Apr 
The Toronto Stock Exchange Thompson-Cadillac_____- 1} 25e | 2le 33c |111,432| 20¢ Jan| 59¢ Mar 
¥ Towagmac Explor. ----.-1|-..-.-- 23c 8 27¢ 5,400} 20 Oct) 77c Apr 
Correspondence Solicited Texas-Canadian______.-- *| 85¢ 85e 85e 1,200} 1.03 Oct| 63c May 
Vacuum Gas & Oil___---- * 1 y 1 5,000 % Oct 2% Feb 
WONG cuatdneaucawns *| 92c 83c 98c | 27,977| 77c July 1.12 Aug 
Telephone: WaAverley 7411 Waite Amulet ___-_-_-_-- 1 ae 60c 69¢e 2,911 00s sev i ‘= 
Wayside Consol___.._.50c| 9%e | 74e 934¢,103,000 e July ic re 
293 BAY ST. TORONTO White Eagle..._....1..*| 14e | 14e _16¢ | 40,500| 14¢ Nov|43'se Apr 
Wiltsey-Coughlan _ _____- 1} 8%4¢ %e 10%e} 18,800 5e July 18e Apr 
Wright-Hargreaves *| § 80! 8.60 8.95 3,725! 6.75 Jan' 10.25 Apr 














* No par value. 









































| Friday Sales | ° ° 
| ~ Week's Range| for | Range Stnce Jan. 1 Direct W ire—New York & Toronto 
of Prices | Week | 
Stocks— Par| ote | Low High| Shares | Low { High 

Acme Gas & Oil_.------- | elias | 18% 1834) 5,800; 16 Nov, 32% Mar CANADIAN MINING STOCKS 

Aconda Mines.....-.-.--- | Ae % %| 3,500) % «Oct 6 Feb 

Ajax Oil & Gas_--.--.---- 1| 90c | 8le 90c | 9,800} 72c Nov, 1.60 Feb SILVER FUTURES 

Alta Pac Cons Oil- - - - - -- ae 7 7 |} a 700} 7 Nov) 25 Jan —_—_—_—_—_ 

Alexandria G Mines ----- 1 2 1% 24 ,500| 1% Oct} 10 Feb 

Algoma Mining & Fin_-_--*} 4% 3 5%| 19,750 3 Nov) 18 Apr 42 Broadway Cc. A. GENTLES & co. 347 Bay Street 

Amity Copper & Gold_---1} 1 1 1%| 8,500 1 Nov) 4 Mar Members The Toronto Stock Exchange 

Anglo-Huronian---- - ---- *| 4.25) 4.15 4.40 2,608, 2.00 Jan| 4.51 June New York dity Exchange, Inc. Toronto 

Area Mines ------ ---1|} 2%) 2% 2%! 500) 2 Oct] 8% Mar, 

Ashley Gold Mining ----- 1} 20¢ | 20¢ ate | 5,000! 20c ow) 1.25 Mar 

Astoria Rouyn Mines ----1} 3% 3% 10,700 3% Nov! 18 Jan ——* “ 

Bagamac Rouyn-------- 1| 5%| 5% 5%| 29,300) 4 Jan} 60 Apr Toronto Stock Exchange— Mining Curb Section 

[- 9 | % 9% 5,45 ; Nov, 2% ‘ ‘ F ee " 

i re ng a ae “$ ; . | iy 90¢ r ae 028 65c Sept| es be Nov. 3 to Nov. 9, both inclusive, compiled from official sales lists 

Bear Explor & R----.-.--- 1/234ec |21%c 25c | 41,600) l6c July; Q9ile j»Jan | | Friday| | Sales | 

Beattie Gold Mines - - ---- ---<- 2.05 2.21 | 7,340) 1.90 Oct} 2.45 Sept Last |Week's Range\ for | Range Since Jan. 1 

Big Missouri (new) -____- 1] 35¢ | B4e 35¢ | 3,850 27¢ May! Sie Feb mst) ¢@htm | ae 

Bobjo Mines - - -------- 1} 36¢ |34% 38c | 51,391! 23¢ Jan) 75e July | Stocks— Par) Price \Low High| Shares | Low |  Htoh 

B R X Gold Mines -.--. 50c| 26¢ |18 Ge 32c | 45,000 l6c Nov Poe) 2 ana al Frm) A SN 7 
| Bradian Mines -- -------- 1} 2.25; 2.10 2.25) 2,220 1.70 Oct) 3.72 July | Aldermac Mines-_-_-_---*| 10 %| 10 11%] 25, 000! 10 Oct|] 33 Apr 

Bralorne Mines--..-.--. ot 13.35) 13.00 13.75 7,895 9.96 Jan 17.00 July | Associated Oil & Gas____- * 11 1] 11% 1, 500) 1 ( det} 35 Jan 

Buffalo Ankerite---.--- at :@ 10) 3.05 3.25) 4,850 1.90 Jan 3.98 Sept | Baldwin Gold_______--- 1 1%| 1% 1% 19,000) % =6Jan| 4% Apr 

Buffalo Canadian ----.--*! 2% 2% 3 | 8,500) 2 Nov, 14 Apr | Baltac Oils_.._...--.---- | 4 4 1,000) 3 Sept| 12 Jan 

Bunker Hill Exten----..-- *| 4% 4% 5 | 3,140) 4 Oct) 11 Sept | Brett Trethewey-.------- 1 | Ss 2 2 %4 | 8, 500) 2 Nov| 16 Feb 

| | | Brownlee Mines - - - - -- - - 1) 2 2 2%| 14,564 1% Jan} 9 Apr 

Calgary & Edmonton-_---*}__---- 65e 65c | 1,000 60c¢ Oct) 1.60 Mar | Buckingham Mines------ \ 44 44 | 1,500) % Sept! 2% yin 

Calmont Oils - - - - - - --- -1 - 4% 5 1,900 4% Oct) 15 Jan | Canada Kirkland------- 1 4 3% 4%) 59,300 3 Nov| 20 Apr 
| Can Malartie Gold-- ‘ < 56c¢ | 56e 59c | 9,650, 39¢ Jan 78c Aug | Capital Rouyn__---.---- 1}. % 34 1,500 % Jan! 2% Apr 
| Cariboo Gold -l} 3.11) 1.11 1.25) 1,800) 1.00 Jan) 2.85 Jan | Central Manitoba------- 1 9 7% 9 | 8,600) 7 Feb| 16 Mar 
| Castle-Tretheway - - -1| 73e | 70c 75e | 37,400} 49¢ Feb\81%e Mar | Churchill Mining a Peer 5 5\%| 3,000) 4% Aug! 15% Jan 
Central Patricia------- -1 1.01} 97e 1.09) 46,450! 52c Apr) 1.25 Sept | Coast Copper____-------5)_-_-- 2.50 2.75) 600| 2.50 Nov) 5.75 Apr 

Chem Research - - . ~~ -- */ 1.80} 1.70 2.20| 45,310 1.10 July 3.50 Feb | Cobalt Contact._------- 1} 3% 3 3%! 15,500 2 July 6% Apr 
| Chibouhamau Pros - - - - - - * 7M) 7 8%\| 37,900 54% Jan) 16% API! Palhousie Vil____._____- *| 25 25 25 | 1,225) 22 Oct) 65 Feb 

Clericy Consol (new) - - - - - *! 2%) 2% 3 | 9,870 2% Oct} 14 Apr | Dom Kirkland G M__--. 1j_.__. 1% 1%! 10,000 % Jan 2% Apr 

Columario Consol - - - - - --* 27¢ 22c 28¢ | 32,100, 20c Aug 94%e Apr | | | 

Commonwealth Pete....*|_----- 4 4 | 900 4 Sept 12 Feb | Fast Crest Oil.__._____- *) 9 9 | 500, 10 June} 30 Jan 

Coniagas Mines - - - -- > oe 2.50 2.75) 2,050} 1.35 Jan 2.75 Nov Erie Gas__.___.____---_-- *) | 44 16 |} 4 600! 7 Aug 59 Apr 

Coniaurum Mines - - - -- 1.85 1.50 2.05 25,787) 1.00 Jan) 2.05 Nov | Gilbee Gold Mines__.__. * 2% 2 3 | 2,300} 2 Sept 7 Apr 
| Dome Mines - - ---------- 4 eee 38.75 39.75) 1,535) 32.00 Apr| 45.50 June | Grozelle Kirkland_ ------ 1] 5 5 5 | 1,000 5 Jan} 18 Mar 
| Dom Explor (new) - - ---- 1)--.--- | 10 il 1,300; 8 Sept) 14 Oct | Hilltop Gold Mines- ----- | ee M% 1%) 7,000) Jan} 2% Apr 

Bigoreao.....-.-.....-- 1} 1.85) 1.70 1.93) 16,140) 1.58 Nov| 4.35 Mar | Home Oil___.---------- *|_____.| 60 75 | 7,120) 45 Oct} 190 Jan 

Falconbridge - - - - - - - ---- *| 3.40) 3.40 3.45) 2,145, 3.05 Jan| 4.15 Mar | Hudson Bay Mining----- *|1235 11160. 1255 | 1,249/ 900 Janj1500 Aug 
| Federal Kirk --.--------- 1} 2%) 2% 2%| 4,500) 1% Jan) 11% Apr! Keora Mines______----- is 1% 1%) 2,000) % «6Jan 3% Oct 
| pe “a . | Kirkland Hunton_...---. 1} 34 | % 1 3,000) % Jan 5 Apr 

ES eee *| 2.22) 1.90 2.34)112,595| 70c Feb) 4.30 July | Kirkland Townsite_--~_-- | oe | 18 18 | 700| 15 Oct| 40% Mar 
| Golconda Lead---------- | eae | 30ce 30¢ 1,000} 30c Nov| 60c Feb | Lake Maron G M-_-_----- *| 4%) 3 4%! 83,300! 3 Nov| 18 £Mar 

RE Sy Stic cwnwae 1} 20c | 16¢ 22¢ | 19,725) Sc 8=6Jan; 30c July | Lebel Oro Mines__--_---- 1| 3%| 3% 4 | 24,200) 3 Oct] 26 Apr 
CO =a | eee | 30c 30c¢ 500'28%ce Nov, 47c July | Malrobic Mines____----- 1 2\%| 2 2%} 20,100} 1% Nov 8% Mar 
| Goldfield Consol - - - - - - -- Ll wesc | 14e l4c 4,000} 13c Oct; 57c Apr |) Mandy Mines... ---- Ce 8 4 ee. eee 17 Apr 
| Goodfish Mining - - - - - --- Elsncsene | 10e 12¢ 3,750| 7c Oct) 43c¢ Apr | McLeod River-_------- _*| 1%} 1% 2 33,500) 1% Jan 6% Apr 
| Graham Bousquet - - -----1) 4 | 2% 5 27,000) 2% Jan) 18% Mar | Night Hawk Pen_-_------ | ie | 3 3%| 3,500 3 Jan 6% July 

Granada Gold..---.----- 1} 29¢ |25%c 3le | 26,550) 25c¢ Oct 1.09 Apr | Nordon Corp__---------5 4% 4% 4%] 1,000 4% Nov| 17% Mar 

Greene Stabell _ . - .__---- 1|____..| 46¢ 47e | 7,825/404¢e Oct] 1.22 Apr | 

Gunnar Gold___---.----1| 80ce | 77e 97e |162, 430| 77¢ Nov; 2.50 July | Oil Selections_--..------ * 3 2% 3 3,000) 2% Oct 9 Feb 

Halcrow Swayze- - - - - - -- 1) 7%) 7% 8 | 10,500) 7 Oct) &3e Apr | Parkhill Gold Mines- ---- 1} 30 30 31%) 8,000) 25% Sept] 72 May 

Harker Gold --.---------1}------ | 7 8 | 18,100) 334 Jan) 15 Apr) Pawnee Kirk G M------ owdans 1% 1%) 2,000) 1% Jan) 6 Apr 

Hollinger Consol - - - - - -- 5] 20.50) 19.95 21.00} 9,780) 11.45 Jan| 21.65 Sept } Pend Oreilie__-..------- vend aw 50 50 2,110; 45 Nov) 140 Mar 
| Homestead Oil & Gas____1)__---- 10 10 4,200; 10 Nov; 25 July | Porcupine Crown----.--- | re 2% 2% 1,700) 1% Jan 8% Apr 
| Howey Gold__---------- 1 1.11 1.11 1.18} 9,200} 93c Jan 1.40 May | Potterdoal Mines__..__- | Co 3% 34 1 000] % Jan 3 Apr 
| J M Cons Gold Mines_-_-..1}-.---- | 27¢ 29¢ 12,690! 26¢ Oct) 48ce July | Preston East Dome-----_- l 1%) 1% 2 | 6,000) 1% Jan 6% Apr 

Kirkland Consol_.-_--_-- BE i cencone |} 15e 17e¢ 13,800; 15c¢ Nov /|39 } $e Sept | Ribago Copper Corp----. | ae A A 1,000) % Oct) 2% Apr 

Kirk Hudson Bay ----- -- 1} 35¢ 35e 8 ©35e 300! 38e Oct} 4 Apr Ritchie Gold_.--..--.-.-- 1 1% 1% 1%] 3,500) 1% Jan 5% Apr 

Kirkland Lake Gold-_-- -- 1; 6le 59ce 62e | 20,250! 29¢ Feb 790 Sept | Robb Montbray-------- 1 4% 2% 4%) 74,900) 2 Jan} 11% Apr 

Kootenay Florence__~-20c}------ le le 1,500 3% Oct) 24%e Feb | Stadacona Rouyn.-.--.--- *| 28 28 29 25,000 8 Jan| 46 July 

Lakeland Gold Mines_-_-__1)..---- 2 2 2,000 2 Oct| 23 Mar | Sudbury Mines_--.-.----- 1 6 5% 6%)|156,350 % Jan 11% May 

Lake Shore Mines------- 1} 55.25} 55.00 55.60} 1,675) 42.00 Jan) 58.50 Oct | Vickers Mines. .-.------ 1 1% 1% 1%| 4,000 1 July 3% Mar 

Lamaque Contact Gold_-1 6 5% 8 14,250) 5) Nov) 48 Aug | White Lake Mines- ----- | eee 2 3%| 28,100 1% , Oct 7% Feb 

Lee Gold Mines__._..--- 1 8% 7% 9 12,300) Bb — a a | Wood Kirkland G M_-_-_-1 8 7% 8 2, ‘000! 5 Jan' 20 Mar 

Little Long Lac.-.-..-....- * 5.35 5.20 6.05) 36,765 0 ay “ uly } 

Lowery Petroleums------ . SE 10 10 | 1,000; 10 Nov| 44 Feb * No par value. 
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Over-the-Counter + Securities + Bought and Sold 


We maintain markets in Bank, 
Insurance, Industrial, Public 
Utility, Trust Company and 


Investment Trust Stocks. 





Horr Roses Troster. 


74 Trinity Place, New York 


Whitehall 4-3700 
Open-end telephone wires to Boston, Hartford, Newark and Philadelphia. Private wires to principal cities in United States and Canada 


Real Estate, Industrial, Public 
Utility, Railroad, Guaranteed 
Mortgage Bonds, Canadian 
Stocks and Bonds. 
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Quotations on ‘Over-the-Counter Securities—Friday Nov. 9 











Port of New York Authority Bonds 






















































































New York City Bonds 








































































































Bid , Ask Bid } Ask For quotations usually given here, see page 2975 
Arthur Kill Bridges 4%s Bayonne Bridge 4s series C ™ ve ! _— 
series A 1935-46_..--. M&S| 100'4)101'2 | og. 96 98 
Inland Terminal 4s ser D 
ries B 1606- SED 100 |101 |\H sland Tunnel 46 series E — k 
48 series B 1936-50... J& ol unnel 436 series B | S 
“Spseis Ibs 9. JAD) 100,10), | Halland Tuned dio seas vs.ssls.75 ank and Insurance Stocks 
Bought, Sold and Quoted 
United States Insular Bonds 
Philippine Government— Bid , Aak Btd | Ask MUNDS, WINSLOW & POTTER 
ee eee Se Dee, Gisnccsccnconnce 102 |106 
4348 Oct 1 50--.-------- 9s 0912 U 8 Panama 3s June 1 1961- 108, 109 40 Wall Street, New York 
4%s July 1962........-- *2 ME 1 18GGcccccacecse 0114;101% P 
be April 1956.....--.-.. 10012|10213)| 28 Nov 1 1938.--------- 10014| 100% Whitehall 4-5500 
5e Feb 1952..........--- 101 |103 ||Govt of Puerto Rico— Members New York, Chicago and other Stock and Commodity Exehanges 
5s Au; 1941_._-....-- 10412| 10612 44s July 1958_........-- 102 |105 
Hawall 4%e Oct 1956....--. 106 {109 uv pF nad ) gepeemme. soot 
onsol 2s. ......-. 4 8 
New York Bank Stocks 
Federal Land Bank Bonds 
Bta , Ask Bt Ask Co Pol 27 $5 Kingsboro Nat Bank 100 0 ~ 
s Bank of Manhattan on. ae lg sboro Nat Bank-_-.-- ‘ikon 
4s 1945 optional 1944 _.J&J3} 99 | 9912)\4348 1942 opt 1934_..M&N/ 100!s/10053 | Bank of Yorktown_---- 100} 30 | 35 ||National Bronx Bank_....50) 15 | 20 
4s 1957 optional 1937-M&N| 9712) 9812/|\4}48 1943 opt 1935....J&J| 10013/10053 | Bensonhurst National_.100| 30 .-.||Nat Safety Bank & Tr__.25 8%) 1014 \ 
4s 1958 optional 1938.M4&N| 97!2! 9812/|\4348 1953 opt 1935....J&5} 9912)100'4 | Chase______________- 13.55) 2434) 2614|/Penn Exchange___.....- 10 473| 6 
4348 1956 opt 1936.-.-J&I} 9914) 99%4|/4348 1955 opt 1935....3&J| 9912)100'4 | City (National).....-- 2%] 2114) 22%)|Peoples National-_--_-_-__- 00; 48 | 58 
448 1957 opt 1937-..-.J3&J| 9914) 99%4)|4}48 1956 opt 1936....J3&J| 99%4/100!2 | Commercial National Bank Public National Bank & 
8 1957 opt 1937_.M&N| 9914) 99%4)|/56 1941 optional 1934 M&N/ 101!g/10153 cL. ep 100} 131 /141 . 2812] 30 
4348 1958 opt 1938-.M&N' 99%) 997g!'5e 1941 optional 1934_M4&N’' 101's'10153 | Fifth Avenue_____----- 100} 970 |1020 | |Sterling Nat Bank & Tr_.25) 1814} 1914 
First National of N Y..100/1455 = ban andl nay TEE nae ae = 20 
New York State Bonds Flatbush National ------ 100i 25 ' 3 or e (Nat Bank of). 100 5 | 35 j 
Bia | Ask Bid , Ask 
Canal & Highway— World War Bonus— h Bank Stocks 
5s Jan & Mar 1935 to 1935) 01.75) --.. 4a April 1935 to 1939__| 53.25) _.. Cc icago 
5s Jan & Mar 1936 to 1945) 03.25) _.- 4}48 April 1940 to 1949__/ 63.00} __. Ny | Bid | Ask ed Bid | Ask 
6s Jan & Mar 1946 to 1971) 53.65, —_--)|Institution Building— American National Bank & First National_........ 80 81g 
4s Sept 1934 to 1940_..._ 62.50) ... 5 | GRRE REE te 100} 110 [125 ||Harris Trust & Savings=-100 175 (185 
H ghway Imp 4}4s Sept 63.) 12112} _.- 4s Sept 1941 w 1976...-- 63.30) -.. | Continental Ill Bank & Northern Trust Co-_--.- 100; 373 /376 
Canal Imp 4s Jan 1964...) 12112! _..||Highway improvement— THR ccsdcccasucccace 100) 3434! 35% | 
Can & Imp High 4s 1965_| 118 oe 28 Mar & Sept 1958 to '67/ 114 wée 
Canal Imp 48 J & J 60 to'67| 114 wie 
ad ttt ke New York Trust Companies 
Investment Trusts Par) Bid | Atk Par, Bid, Ask 
Par Bt Ast Banca Comm Italiana --..100 140 150 0 ee 10 en” 1812 
Administered Pund.....--I| 14.20|15/81|knveatment Trust of N Yao) 4s aa. te ieee... 100| 304 [308 
— 4 4||Major Shares Corp._..... Boas | Soe eens eeessserr Ss 1 ak ioe 
Amer Bankstocks Corp. ..* M8 I 1.06||Mass aeeunenee Trust ‘eign : 18.40 (20.00 Bank of Sicily --..------ 20 a 2 ¥? ot Gane agai cs aia ian nee ical 
Amer Business Shares-.--_.. .88| .97||Mutual Invest Trust______- 1.04: 1.14 ; Bronx County. -------- ise 86 | 91 2 pe Geaan ate naan 25 33 | 35 
Amer & Continental on. 7s] ,814|/Nation Wide Securities Co-| 2.96) 3.06 Brooklyn. -..--------- 7 cepuaaumen 
m Founders Corp D lg lg oting trust certificates. _ Lil 1.99 
7% preterred.....-..- 50] 15 | 17%g/v Y Bank Trust Shares...-|  24| _.. | Central Hanover. . -.-..20) LEE (180 |New Yorn 2727 | oe leon 
Pees ED te eed Boos -<b0| 39 | 43 |/TitleGuarantee & Trust.-20| 512| 612 
Assoc Standard Oli Shares__ 434, Bla, Beries 1955. ivoew a 2.24 a as Colonial Trust - -.----.. ee ee Underwriters 100} 59 69 
| Series 1956...---------- 2:21; ~~~ | Continental Bk & Tr oy eee -->----- oe 
Bancamerica-Blair Corp...-| 33s! 37,|| Series 1958_-.--.-...-_- 2.27| 2.55 | Corm Exch Bk & Tr------ BE ~oceccnece 
Bancshares, Ltd part shs 500 .82| 1.07||Northern Securities_.___ 100 60 
Basic Industry Shares... - - 2.92) .. _| VEFUTOCTESTEUSCULCOCCCCCECCCCCCERECCECUCCEREROCEE ECC” 
Soak teste sae rin roy — Southern Invest pf- : 26 281g 
ulloc _ |” ae Bet SOM Se Mics ndenccacucnck 3 4 
7 leenaadatentey ia eS OBSOLETE SECURITIES 
Sune Sav Pant a 3.20) 3. 55| Plymouth Fund Inc ci A.100 4 v4 
en at Corp class A_-| 2012) 2212)\Quarterly Inc Shares______ 1.22) 1.34 : 
Fg NS lee Sa aaa 19| 214! Representative Trust Shares} 7.83) 8 58 Reports Rendered Without Charge 
pmo a ages oa * 19. a = oo Investors Fund_._| 1.88! 2.00 
ommerc: atl Corp____- 2!| 3%4||Royalties Management-___- 3) ig ( ; & L ° h s 
ae oy Fy en tee asl ate Second Internat Sec cl A ° 4 1 earhart ic tenstein 
Accumulative series fe Se 1.83} ___|| Class B common...._._* 3 1 99 Wall Street, New York 
es | a 2.15) 2.28) 6% preferred......... 50; 2 29 , 
Series ACC * od.......- 2 15, 2.28||\Selected Amer Shares Inc..| 1.09] 1.18 A. T. & T. Tetetype-Now York-1-652 Tei. WHitehall 4-1356 
Oy preterred ~~] 166. \att |\seiected Catmulative suen--| 630) "_7 | AMMMM—RRm Ba RMSBARORSSSSESSESESSESESESERASERASSSSSLAS, 
8% preferred ha Sie 106 /111 Selected Cumulative Shs... 6 a6 e3 ” =, 
rum oster Ins Shares— ec neome Shares-_-.-. 2 -75 
OMAIRIE Bicadaocccnn ct 19 | 22 '\Selected Man Trustees Shs_| 414{ 47s Water Bonds 
7% preferred _.....-- 101 |106 ||Spencer Trust Fund_---._-. 14.47)}15.39 
Cumulative Trust Shares__ Battl aua en ta Raa ae Shares = 2. eo ] Ask - Bid | Ask 
anda es Inc..... 5 w 1956__A&O alts ..--|| Hunt’ton Ist 63°54. _.M&S} 103 | .... 
Depoalted Bank She ser A..| 2.12] 2.35||State Street Inv Corp_--_- : 61-91)66.92 A eer es 1956-A&0| 1001s] --..|| let m 5s 1954 ser B--M&S| 100 | ...- 
Divers . norte os ‘< 3.85 — Corp of Am Tr Shs A : 2.82) .-- | Ashtabula W W 58'58-A&0} 98 5s 1962-----.---.-.___-. o6 | ....- 
oe MEE SEE eiaia cetniecceecees 3.99| <2z | Atlantic Co Wat 5e°58 M&S) 95 | -_..|/tonlean WW oe i058 deD| 96 | 29 
i ee « bi wee eee ewww ecw ee eens o<- m at s A’ z'2 - : 
oma: sigesincnnacewesss CN OR Bi ciesdsudesceescciwes 2.11 She = m 58 ve daly B..J&D| 99 | -...||MonmCon W Ist5s'56J&D) 85 | 58 
se ge agen ikeeeue 1.18) 1 30} ) EES eS ae ee 7 lst 58 1957 series C..F&A| 98 | 9914|/|Monon Val W 5348 '50-S&J) 9913) 10112 
Equity Corp ev pret-2----| | 1814| 2214] | D--—-_-- een 5.30) --- | putier Water 58 1957--A&0) 99 | _..-||Richm W W Ist 58'57-M&N| 100 "10113 
Seaeates Hicad te tees. ST ee Ne wn ences . City ot Newcastle Wat 58'41| 101!2'102 ||St Joseph Wat 5s 1941_A&O} 101 | --_- 
Plzed Trust - Shares. .| 3.19 ohe i a Se 3i;| 353 | Clty W (Chat) 5s B'54 J&D) 101 102!2||So Pitts Wat Ist 56°55-F&A| 103 | 10412 
hares A.-... * 651) 777 Une dad rn Joon Euan | G7) 203 1st 58 1957 series C.M&N| 101 | -.--|| 1st & ref 5s '60 ser A_J&J) 102 | -.-- 5 
Ph ey eee Pat ea rus ndar vest C_. os! 777 | Commonwealth Water— ist & ref 58°60 ser B_J&J) 10212) -_-- 
Fundamental Tr Shares A--| 4 | 419|[Trustes Standard Oil Sha A| 5.44| 277 pt ead ing 7 Fo peel PRA! 10iin 10eie || Se se 1886 or Bsa ee T 
= . “| Se 2|| Trustee Stan =v Bam Ist m 58 1957 ser C-.F&A| 10112/10212)| 1st m 5s 1956 ser B-.J&D) 98 | -.-- 
hares B...-.......--- ee Ree ay erp a ‘gs! 99 | Davenport W 5s 1961..J&J| 102 | --.-|| Texarkana W Ist 58"58 F&A) 84 | -._. 
Trusteed Amer Ban’ aes 99 | ESL & Int W 58 1942_J&J| 89 | 91 || Wichita Wat lst 6s°49_M4&S| 10212103 12 
etn Ro ste of, mo wero agi eremeed Indasery Shares. 1.09) -1.14 | 18 m 6s 1048 cer B..J45| 96 | 98 || 1st m Ss "56 ser B---F&A| 99 | ...- 
acon ; rusteed nk Shares. } 88 lst m 581960 serC_M&N' 99 | _._. 
Incorporated Investors....*| 16.40|17.63 ro eee orig series _. gr Sas lst 619 60ser D----F&A! 86 
eee 50. 2. ‘ Ex-dividend. Ex-rights. 
Indus & Power Security...*| 12s| 1333 * No par value. ¢ Defaulted. =z y Ex-rig 
ee Corp (Am) ; . eee Gold ae seg 2.28] 2.53 Se * ti 
common... ..... s| 1 || Standard ‘Shares_____- : ‘ 
Cage 8 common ~--- — at a, 7 oe at Bama oe’ : val Short Term Securities 
6% preferred-.--....100| 11 | 18 ||U 8 Elec Lt & Pow Shares” ; dak Bid) Ask 
tavestiment Co.oi Amer | © | 1% IP mie i @ ow re 161| 1.71 | Balt & Onto 4% -_---- 1930 “93 | 93t2||Long Istand Ltg 5e....1936| 102t2|103'2 
N P $8...1936| 104 |104!4|| Nor Bos Ltg Prop 5'4s_1937) 1011g|101!2 
ew common ....._... 10} 2012) 2212/| Voting trust ctfs.._...._ .54) .62 | Consumers Power 5s... 10112|1017s|| Texas Pow & Light 58..1937| 103 {1031 
7% preferred _......... %| 2019) ...||0Un N Y Bank Trust C 3 -. 814] 35g | Edison El Ili (Bos) os. 198% + 2 iesu -- 2 
Un Ins Tr Shs ser F _._._. 1%| 214 | Gult Oll of Pa ces 937 4 
* No par value. Basis. ¢ Defaulted. f Ex-coupon. n Ex-rights, z Ex-dividead. gy Stk dividend. 
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Quotations on Over-the-Counter Securities—Friday Nov. 9—Continued 

















We specialize in 


Tel. REctor 32-3273 


NEW YORK CITY TRACTION ISSUES 


Also in underlying and inactive 
: Railroad and Public Utility Bonds. 


W™ Carnesie Ewen 


2 Wall St., New York 














cane Utility Bonds 









































Ask Par, Bid | Ask 
Albany Ry hag con 58 1930” oo ...|| Long Island Lighting 58 1955; 10014)101!14 
Genera! 58 1947_....-.--.- e25 | 35 ||Monmouth Cons Wat 58°56) 85 87 
Amer States P 8S 5448 1948_-_| 4612) 4912|| Nassau El RR Ist 58 1944._| 95 |100 
Amer Wat Wks & Elec 56°75) 6414; 66 ||Newport N & Ham 5s 1944_| 9412! 97 
Associated Electric 56 1961 3712) 3812|| New England G & E 58 1962} 54 | 56 
Assoc Gas & Elee Co 4s 58) 1412) 1512||New York Cent Elec 5s 1952/ 75 77 
Associated Gas & Elec Corp New Rochelle Water 5128 ‘51) 91 921, 
Income deb 34%s....1978} 1312] 15 ||N Y Water Ser 56 1951__.._ 9014] Bilis 
Income deb 3%8....1978) 13%4| 1414||Nort & Portemouth Tr 5s '36} 106%/ 10812 
Income deb 4s......1978} 1514] 1534||Northern N Y Util 58 1955_| 9Q1!s] 93 
Income deb 4%s-.-...1978| 17 | 18 ||Okla Natural Gas 56 1948_.| 5734) 5912 
Conv debenture 48 1973 -| 30 | 3112!|Okis Natural Gas 6s 1946_._| 7212] 7414 
Conv debenture 448 1973) 30 | 3112||Old Dom Pow 5e.May 15°61| 3812] 39% 
Conv debenture 58 1973..| 3212) 3312||/Parr Shoals Power 5s 1952_.| 75 7612 
Conv debenture 548 1973) 3912) 41 || PeninsularTelephonedS 4s8'51| 101%4/103'2 
Participating 88 1940....| 70 | 72 ||Pennsylvania Elec 58 1962..| 88 | 89, 
Peoples L & P 5448 1941-.-.| 30%) 3212 
Bellows Falls Hydro El 58°58} 9234) 9412|/Publie Serv of Colo 6e 1961.| 954) 96% 
Birmingham Wat Wks 58°57| 9734) 99 ||Roanoke W W 5e 1950____-. 6712) 69 
6348 1064. ..........--- 101 |10234||Rochester Ry Ist 58 1930_.._| e22 | 25 
Bklyn C & Newt'n con 58°39] 75 | 80 ||Schenectady Ry Co lst 58°46) 65 8 
Central G & E 54%s8 1946...-| 50 | 52 |/Scranton Gas & Wat 444858) 96 | 98 
Ist lien coll tr 68 1946...-| 53 | 55 ||Sioux City Gas & Elec 68°47) 86 | 8712 
Colorado Power 56 1953_..-| 10114/103 ||Sou Blvd RR Ist 58 1945_.-| 58 | 65 
Con isid & Bklyn con 48°48) 60 | 65 ||South Pittsburg Water 5s 60} 102 |104 
Federal P S Ist 68 1947_...- €27%4| 2914||Tel Bond & Share 56 1958_..| 50 | 52 
Federated Util 54s 1957_..| 414) 43 ||/Union Ry CoN Y 561942..| 73 | 78 
42d St Man & St Nick 58°40; 60 -- |{Un Trac Albany 4%s 2004_.| 64 7 
Green Mountain Pow 58 "48; 8714) &812||United Pow & Lt 68 1944..-_| 9814/1001, 
Il] Wat Ser ist 5e 1952-_---- 883g| 897g/| 58 series B 1947........- Olig] 9314 
Interborough K T 58 ctfs 66) 75 | 77 ||Virginia Power 5e 1942___ 104 aT 
lowa So Util 5 %e 1950. ---- 65 | 67 ||Wash & Suburban 5Ws 1941] 65 67 
Kan City Pub Serv 3s 1951 29 | 30 ||Westchester Elec RR 581943] 58 | 65 
Keystone Telephone 5s '55| 62 | 65 ||Western PS 54s 1960-.._-- 6412) 67 
Lehigh Vall Trans ref 58 ‘60' 34 ' 36 |lYonkers RR Co gtd 58 1946.! 58 ' 65 
We deal in 
Public Utility 
Preferred Stocks 
W. D. YERGASON & CO. 
Dealers in Public Utility Preferred Stocks 
30 Broad Street New York 
Tel. HAnover 2-4350 
Public Utility Stocks 
Par; Bté | Ask Par, Bid | Ask 
Alabama Power $7 pret_100} 44 | 48 /||Metro Edison $7 pref B...*| 76 ages 
Arkansas Pr & Lt $7 pref..*| 43 | 44 6% preferred ser C....*| 76 | 78 
Assoc Gas & El orig pref..* \4 1 Miss Riv Pow 6% pref..100| 73 77 
$6 50 preferred. .------ s 1g} 13g3||Mo Pub Serv $7 pref__._100 2 6 
87 preferred. Perr.. 1g} 12g||Mountain States Pr com__* Ig} 2 
Atiaptic City Elec $6 pret - *) 8514) 86%4)| 7% preferred_......--. 100 5 7 
Bangor Hydro-E!17% pf.100} 9712) --_||Nassau & Suffolk Ltg pf 100) 24 | 28 
Birmingham Eiec $7 pref_.*| 30 | 31!2;|Nebraska Power 7% prefl100) 98 /|100 
Broad Riv Pow 7% pt..100| 32 | 38 ||Newark Consoi Gas-_-.-.-- 100} 103 |106 
Buff Niag & East pr pret.25) 17 | 1734||New EnglG & E5%% pf.*| 32 | 33 
Carolina Pr & Lt $7 pret. .° 41 | 4312||New Eng Pow Assn 6% pfl00| 39%4| 4012 
6% opreferred._....-.--- 39 | 41 ||New Jersey Pow & Lt $6 pf*| 64!2| 67!2 
Cent Ark Pub Serv pref. ido 6212} 6512|| New Orl Pub Serv $7 pi_._* Og} 11g 
Cent Maine Pow 6% pt. io 43 | 46 (IN Y & Queens E L P pf 100} 101 pete 
87 preferred... .-.---- 51 | 54 ||Northern States Pr $7 pf 100} 48 | 52 
Cent Pr & Lt 7% cae" oa 1614] 17%4{/|Ohio Power 6% pref....100) 85 | 87 
Cleve Elec 11) 6% pref..100}) 10914\11114}|/Ohio Edison $6 pref__...-- *| 6712) 6812 
Cojumbus Ry & lt— $7 preferred. __......-- *| 73 | 74le 
lst $6 preferred A...-100} 72 76 ||\Ohio Pub Serv 6% pf-...100} 59 6llg 
$6.50 preferred B__...100} 65 | 69 7% preferred........100) 68 | 70 
Consol! Traction (N J)-..100} 38 --.{jOkla G & E7% pref....100} 80 | 83 
Consumers Pow $5 pref..*| 65 } 67 ||Pac Gas & Elec 6% pf_..25) 21 | 22 
6% preferred. ..----- 100} 78 | 80 ||Pacific Pow & Lt 7% pf.100) 30 | 32 
6.60% preferred -_--.-.-- 100} 81 | 84 ||Penn Pow & Light $7 pref_*| 88 ane 
Continental Gas & E]— Philadelphia Co $5 pref..50| 47 50 
7% breferred.--..-.-.- 100} 36%) 39 ||Piedmont Nurthern Ry-100) 35 | 40 
Pub Serv of Colo 7% pf-.100| 74 | 77 
Dallas Pow & Lt 7% pref 100) 101 .--||/Puget Sound Pow & Lt— 
Dayton Pr & Lt 6% prefl00| 94 | 9612/| $5 prior preferred ------ *| 1312] 151g 
Derby Gas & Elec $7 pref.*| 5412) 57 ||Roch Gas & Elec7% ot 88 arte 
Easex-Hudson Gas. ----- 100} 16413] ..- 6% preferred C....-- 100} 80 | 82 
Foreign Lt & Pow units....| 80 --.||Sioux City G & E $7 pf .100) 4512) 4712 
Gas & Elec of Bergen...100} 102 -..||Som’set Un & Mid'sex Ltg 85 — 
Hudson County Gas--.-100 16412} ..-||/Sou Calif Ed pref A.....-. 25] 21 | 21% 
Idaho Power $6 pref...-..- 63 | 67 Preferred B_.......---25| 1812] 19% 
7% prefterred.....-.-.- io 77\2| ...}|South Jersey Gas & Elec.100) 167 |172 
Ulinois Pr & Lt lst pref...*| 1214) 1314|/Tenn Elec Pow 6% pref. = 46 | 48 
Interstate Natural Gas....*} 11 1253 7% preferred........ 53 | 55 
Lnterstate Power $7 pref ..*} 1012] 12 |/Texas Pow & Lt 7% pt “100 78 | 80 
Jamaica Water Supply pf.50} 4714) 50 ||Toledo Edison 7% pt A_100| 84 | 86 
Jersey Cent P & L7% pfl00} 63 | 66 ||United G & E (Conn) 7% pf} 6012) 62!2 
Kansas Gas & E!17% pt 100) 7512) 7712/|United G& E(N J) pref 100) 4914) 51'4 
Kings Co Ltg 7% pref..100} 77 | 81 ||Utah Pow & Lt $7 pref....*| 14% | 1514 
Long Island Ltg 6% pf. 100} 4612) 4812||Utica Gas & E17% pref.100) 814) 84 
7% preferred .....--- 00} 56 | 59 ||/Uttl Power & Lt 7% ve 5 5lg 
Los Angeles G & E6% pf 100| 8212) 8512|| Virginia Raliway ------- 56 | 61 
Memphis Pr & Lt $7 pret... ° ° < = yb by cott---100 = wee 
Mississippi P & L $6 pref... 112} 3212 % preferred.......-. 
4 Western Power $7 pref..100| 73 | 76 





























Securities 
Inquiries Solicited 


S.A. O'BRIEN & CO. 


Members New York Curb Exchange 

150 Broadway, New York 
COrtlandt 7-1868 

Direct private telephone between New York and Boston 


75 Federal St., Boston 


Hancock 8920 


Associated Gas & Electric System 

















FULLER, CRUTTENDEN & COMPANY 


An International Trading Organization 


Brokers for Banks and Dealers Exclusively 


Members: 
Chicago Stock Exchange 


Chicago Cur 


CHICAGO 


120 So. LaSalle St. 
Phone: Dearborn 0500 


Chicago Board of Trade 


Exchange Association 


ST. LOUIS 


Boatmen’s Bank Bldg. 
Phone: Chestnut 4640 








German and Foreign Unlisted Dollar Bonds 
































Bia. Ask, Bid. Ask. 
Anhalt 7s to 1946......-- £22 24 |)Hungarian Ital Bk 7}4s, '32) /79 “ies 
Argentine 5%, 1945, $100 Jugoslavia 58, 1956_...... 3012} 32 
Dt ccinedieneespes 99 ----||Jugoslavia coupons. ....._ os ' | 
Antioquia 8%, 1946_...-.. f29 32 ||/Koholyt 6348, 1943._._._- 32 om 
Austrian Defaulted Coupons) 95-125) ....||Land M Bk, Warsaw 88,°41} 7812) 821, 
Leipsig O"land Pr. 6448, 46) £30 34 
Bank of Colombia, 7%, °47| £2614) 2714!|Leipsig Trade Fair 7s, 1953} {27 32 
Bank of Colombia, 7%, '48| £2614) 2714)|Luneberg Power, L ght & 
Bavaria 6 }48 to 1945_..... [27 2912|| Water 7%, 1948__1_..._- 430 atne 
Bavarian P ns. 

Cit. 7% to 1946... ...... f20 23 ||Mannheim & Palat 7s, 1941] [28 32 
Bogota (Colombia) 6%, °47| /1812| 1912||Munich 7s to 1945_______. (2314) 2414 
Bolivia 6%, 1940......... 46 8 ||Munic Bk, Hessen, 7s to °45| £2012] 2312 
Buenos Aires scrip......_-. s4a9 51 |)Muntcipal Gas & Elec Corp 
Brandenburg Elec. 68, 1953) /28 30 Recklinghausen, Bs 1947| [26 32 

funding 5%, '31-'51| 67%4) 6814||Nassau Landbank 64s, '38| /32 35 
Brasil funding scrip... ~.-- 67%) ----||Natl. Bank Panama 64% 
Britisn Hungarian Bank SOEs 6 Kannaawthninainem 4512] 4612 

i aaa f55 57 Central _ coving Bk of 
Brown Coal Corp. Hungary 7'4s, 1962....| /53 56 

fh ree £32 ----||National Hungarian & Ind. 

Cali (Colombia) 7%, ier J131g} 1412)) Mtge. 7%, 1948__._____ 156 58 
Callao (Peru) 74%, 1 19 12 ||Oberpfals Elec. 7%, 1946_.| £24 28 
Ceara (Brasil) 8%, lear 15 7 |\Oldenburg-Free State 7% 

Columbia scrip iasue of '33| /59 61 a Spee 1 24 

issue of 1934 _........- sag 51 ||Porto Alegre 7%, 1968....| /2212] 24 
Costa Rica funding 5%, °51| 51 54 ||Protestant Church ( | 
City Savings Bank, Buda- many), 78, 1946......__ 30 32 

pest, 7s, 1953.......... [44 47 Ana oe ‘Westphalia 68, '33 ho % 

Tov Westphalia 6s, "36 212 1 
Dortmund Mun Util 68, '48| /30 | 33 “ 
Duisburg 7% to 1945_.._- f2l\2} 2412||)Rhine Westph roa ™ *36| £37 42 
Duesseldorf 7s to 1945.__.| /21 24 |/Rio de Janeiro 6%, 1933_.| /27 jane 
Rom Cath Church dsse, *46| /31 33 
East Prussian Pr. 66, 1953_| /27 29 ||R C Church Welfare 7s, '46| £30 32 
European Mortgage In- 
wag e740. 1966....| /64 66 ||Saarbruecken M Bk 6s, '47| £70 74 
7! nant ath hen ts ahd 67 ----||Salvador 7%, 1957. .....- 36 39 
puath Gere. be. 1937_.| 170 | 175 ||Salvador 7% ctf of dep °57| /2812| 2912 
French Nat. Mail 8S. 68,’52| 165 167 ||Salvador ecrip........._ {24\2] 261g 
Frankfurt 7s to 1945_..... £22 25 ||Santa Catharina (Brasil), 
oS, eee 25 27 
German Atl Cable Py 1945) £32 34 ||Santander (Colom) 7s, 1948] /12 13 
German Building & Land- Sao Paulo (Brasil) 6s, 1943] (23i2] 25g 

bank 64%, 1948_._____ £32 ----||Saxon State Mtge. 6s, 1947) /36 41 
German defaulted coupons.| /27 Serbian 56, 1956......... 3012} 32 
German scrip. ..........- fQ-11) 11-13||Serbian coupons.......__ (37-46) .... 
German cones bonds .._.. 23-28] 26-31/||Siem & Halske deb 6s. 290 | /200 220 
Haiti6% 1963_.......___ 79 83 ec: BK su. .815619536| 32 — 
Hamb-Am ‘Use 6s to '40) £85 95 || coupons _.___... lk énne 
Hanover Hars Water Wks. eeettin } Pub Util 78, 1946..| £27 2 

ha." eS 23 26 

ousing & Real Imp 7s, °46) /32 36 ||Tucuman City 7s, 19561...) f4012] 4112 

Hungarian Cent Mut 78,'37| /46 48 ||Tucuman Prov. 7s, 1950_.| 62\2] 64l2 
Hungarian Discount & Ex- Tucumap Scrip_......... y40 45 

change Bank 7s, 1963__.| £39 41 Vesten Elec Ry 7s, 1947..| /20 23 
Hungarian defaulted coups|/45-80| ....' Wurtemberg 7s to 1945___| /24 27 

J Flat price 

*Soviet Government Bonds 
Bid Ask Bid Ask 
Union of Soviet Soc Repub | Union of Soviet Soo Repub 
7% gold rouble. _..1943| 87.32!  _.. 10% gold rouble... 1942! 87.32) .... 














* Quotation per 100 gold rouble bond equivalent to 77.4234 grains of pure gold, 
Insurance Companies 





























Par, &ta Ask Par, Bid | Ask 
Aetna Casualty & Surety.10) 5014) 5214);Home_._..........-.--- 5} 2612] 28 
BOE BE an oo cnnncksere 10} 42 44 ||Home Fire Seeurity ..-..- 10 Ig} lg 
Aetna Life............. 10} 15 1619|| Homestead Fire_.......- 2 1834] 2014 
AGIIUIOIE « « nccccsccce 25) 659 | 6112||Hudson [nsurance---_-_-__- TI os 
American Alllance..._..- 10} 1812} 20 ||Importers & Exp. of N Y. 28 612} 82 
American Equitable... -.-- . 19%4| 223,|| Knickerbocker new -_...-- 9 111, 
Americar Home....._-- 6 7%||Lineoln Fire_...--.....-. ; 234) Ble 
American of Newark. ..2 4 101g] 12 ||Maryland Casualty......- 2 1l4} 214 
American Re- ce..10| 44%4) 46%,4)|)Mase Bonding & Ins_.__. 25] 1312) 1412 
American Reserve_-_-..-- 10} 19 | 20!2||MerchantsFireAssurcom2%j| 29 | 31 
American Surety ......-- 26) 29 30'2||Merch & Mfrs Fire Newark _5 5 7 
IE i wes enh ewes 10} 23 | 2412|| National Casuaity......- 10 612} 7% 
Baltimore Amer_._...-- ly 414) 514||National Fire........... 10] 5734) 59% 
Bankers & Shippers_.-.-- 25| 67 | 71 ||National Liberty-.......- 2 634; 73%, 
5S ee eae 100 515 ||National Union Fire_....20) 107 /|110 
Camden Fire............ 5} 1912) 2010}; New Amsterdam Cas... .5 6 7 
CRE wb béetencowwns 10} 20 | 2112||New Brunswick Fire..... 10} 2414) 25% 
City of New York_.__-_- 100} 181 |188 ||New England Fire... .. 10) 13 ae 
Connecticut General Life._10| 25 | 26 ||New Hampshire Fire. .-.- 4 3934) 403, 
Continental Casualty ----- 5} 11%) 13 ||New Jersey............ 35 | 39 
Eagle Fire............2% 2 2i2|| New York Fire......-.-.- 78 lllg| 13%, 
Employers Re-Insurance.10| 26 | 2812/|Northern._.......... 12.50} 65 | 70 
DE, dibceeukdeaesesse 1419] 1519]; North River_.........2.50] 22 | 283i, 
| ee 6514) 69%,|| Northwestern Natiopal..25) 118 [122 
Fidelity & Deposit of Md. 20 3714) 39 ||Pacific Fire.......-.... 5) 7412) 79 
Firemen’s of Newark --_.-.- 5 5 EE cdenedonmene 10] 67%) 69% 
Franklin Fire........... 5| 2334) 2514|| Preferred Accident....... 5 7%) 8% 
General Alliance........- 1 8 914|| Providence-Washinaton..10} 29 | 31 
Georgia Home.........- 10| 20%) 22%4||Rochester American .__.- O} 16%) 20% 
Glens Falls Fire........-- Be See Be eb tctuccbacceeneressa 91g) 101 
Globe & Republic.......- & i) 1119||St Paul Fire & Marine... 25} 160 /|164 
Globe & Rutgers Fire....25) 41 44 ||Security New Haven....10|) 30 31 
Great American.........-. 5} 1912] 21 ||Southern Fire.._.......- 1C} 212} 23 
Great Amer Indempity..._1 5\4| 7 ||Springfield Fire & Marire_ - 99 1102 
Halitax Fire............ 10} 1814] 19%4||Stuyvesant.......-..-... 2 3 
Hamilton Fire.......... 25| 22 | 28 ||Sun Life Assurance... joo 335 (345 
ee ag. eee 10} 3314] 3514|| Travelers.....- ----100] 392 |402 
a a cain 10] 21%) 2314)|U 8 Fidelity & Guar Co...2 4\2) Sle 
Hartford Fire......-...- ae Ne Ye og a, . eee 4) 4034) 42% 
Hartford Steam Boller.._.10! 65 | 68 |!Westchester Fire...-.-.- 2.60} 26%! 2814 
* No par value. ¢ Defaulted. f Ex-coupon. ¢ Ex-dividend. 
Sugar Stocks 
Par, Bid | Ask Par, Btd , Ask 
East Porto Rican Sug com... 2%3| 314||Haytian Corp Amer...... ad lg} lg 
ee 512} 7'g||\Savannab Sugar Ref_..... ag ak 
Fajardo Sugar -.....-.-.-. 100; 71 76 7% preferred 103 
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Quotations on Over-the-Counter Securities—Friday Nov. 9—Concluded 




















Railroad Stocks 
Railroad Bonds 


Aaams & Pex 


Guaranteed & Leased Line 
Common 


Preferred 


63 WALL ST., NEW YORK 


BO wling Green 9-8120 


Boston Hartford Philadelphia | 

















Guaranteed Railroad Stocks 


































































































39 Broadway 





Digby 4-2290 
Private Wire Connections to Principal Cities 


SSSqqqqQqQqs— 
OVER-THE-COUNTER SECURITIES 


BOUGHT—SOLD—QUOTED 


| RYAN & McMANUS 


Members New York Curb Exchange 
New York City 


Miscellaneous Bonds 

















































































































Bid , Ask Btd | Ask 
(Guarantor in Parenthesis.) Adame Express 48 ....1947| 78 | 79 ||Maine Central RR 6s..1935) 65 | 68 
Dictdend American Meter 68 ..._1946) 88 ...||/Merchants Refrig 68._..1937) 92 ane 
Par| ¢n Dollare Bi ash ——— -----1951] 101'2 si" ~ FI hy hey weet? He 77 
J ae m Type re os ....1937) ¢29 2 I pbidg 58 _...-.- ose 
Debenture 68_..._.- 1939} ¢29 32 ||NorthAmerican Refractories 
Alabame & Vieksburg (i) Cent), --=----100) 8-00 | 84 | 480 | am Wire Fabrics 7a -1942| “60 | --.\| \Osgneenss ena ----- 1944) e38| 41 
Allegheny & Western (Buff Roch & Pitts)...--100] 6 00 94 RR be or peel daa aby gp peg oe 
Beech Creek (New York Central). ---.------- 50} 200 33 35 Sesenkencests Pi fe eee ; 
Boston & Albany (New York ‘ entral)..__--- 100 8 75 115 117 Cn Publishing 6 4 1936 35 37 Prudence Co guar col ror 551 
Boston & Providence (New Haven).....-.--- 100 8.50 155 160 cago Stock ¥ de 56-. 1961 89 91 5 4s --------------- 196 a eee 
Canada Southern (New York Central) .-.....100 3.00 50 63 Consolidation Coal 4 %s 1934) e20 | 24 || Realty Assoc sec 68 __.1937| ¢€37 ee 
Caro Clinebfieid & Ohio (L& NACL)&%----100| 4.00 80 83 pe Rock Oil 7s.---- 1937] 351s] 37 's||Scoville Mfg 5 48-- --- wa oS oe 
Common 5% stamped_.........-.. ----- 100 5.00 85 88 squitable Office Bldg 58 52) 51 53 ||Sixty-Une bway Ist 5'.8 '5U 
Chic Cleve Cine & St Louis pref (N ¥ Cent)--.100} 5.00 84 88 Ate May 9 “henge TP By gg ee 
Cleveland & Pitteburgh (Pennsylvania) - ..50| 3.50 77 80 aytian Corp 88-..... 1938) ei4 | 16 ist 6 448 vaas’nted -.-1942 as | 
Betterman stock 60| 2.00 44 46 Hoboken Ferry 5s8----- 1946] 83 | 86 ||Starrett Investing 5s_..1950| 3612) 41!2 
Delaware (Pennsylvania).......-----.------25| 2.00 43 45 Home Owners’ Loan Corp Struthers Wells Titusville 
Fort Wayne & Jackson pref (NY Central)----100| 5.50 72 7 1+$8...-..- Aug 15 1936)100%6:}100%:9)| 6 348. --- -- -- eae ie a 
Georgia RR & Banking (L&N,AC L) 100} 10.00 158 165 jb as Aug 15 1937} 992%33|100 Toledo Term RR4%s__1957 10014} 101%, 
an é ¢ 2s........-.Aug 15 1938] 99933100293 || Trinity Bldg 54s.__..1939) 93 96 
Lackawanna RE of N J (De! Lack & Western) -100 4.00 72 76 J : r1 5 8 
Michigan Central (New York Central) ....._- 100} 60.00 850 1050 ournai of Comm 6 48.1937} 45 |48 Witherbee Sherman 68.194 e 
Morris & Essex (Del Lack & Western) ..____..- 50 3.875 67 69 Loews New Broad Prop— Woodward Iron 58 ....1952| e24 | 28 
New York Lackawanna & Western ‘D L&W).i00! 5.00 93 96 Ist 68---.---------- 1945! 97 | 99 
Northern Central (Pennsylvania) --.......--.- 4.00 88 90 
Old Colony (N Y N H & Hartford).....--... 100 7.00 75 77 
Oswego & Syracuse (Dei Lact & Western)... .60 4.50 65 70 
—, Beas & Lake Erie (U 8 Steel) ....--. 50 1.50 33 36 
ee eT 50 3.00 65 70 
Piesvurgh Fort Wayne & Chicago (Penn) ----100 7.00 148 55 9 
NSEC, BOSAL SA EE i 1 
Rensseleer & Saratoga (Delaware & Hudson).100} 6.90 116 119 120 BROADWAY, NEW YORK CITY 
St Louis Bridge lst pref (Terminal RR) -..-.-.--. 100 6.00 130 133 
rina iat oii Gerainal A)-———-—--199] 398 | ato | Ss 
unne t ermina )--------- : ‘ : Members of New York Stock Exchange and other 
United New Jersey RR & Canal (Penna)-.....100) 10.00 227 232 
Otica Chenango & Susquebanna(D L & W)..100| 6.00 38 92 Stock and Commodity Exchanges 
Valley (Delaware Lackawanna & Western) _..100 5.00 85 pe 
bi —- > eae & Pacific (11) Cent)... es eed > Li 
DE h.C0 s+ kein aheedamemamaoee . 9 K, 
Warren RR of N J (Dei Lack & Western) ...._- 50| 3.50 50 53 Ind ustrial : Stocks 
Went Jersey & Sea Shore (Penn) _._..._.-.---- 50 3.00 61 64 Par, +ta | Ask Par| Bid ; Ask 
Adams-Millis Corp, pt..100 100 (103 || Herrng-Hali-Marv Safe. 100 9 13 
American Arch $1_-.....-- 12 .--|\|lnternational Textbook ---* 1%] 2% 
EQUIPMENT TRUST CERTIFICATES || Sze ias'assw2) 2) f atamtensees | of) 
American Hard Ru --50 8 EE ct cnoneas 
American Hardware... 25) 18% he panned ay ames & Motor .1 on ae 
American Mfg-.-.-.-..-.- 100 6 wrence Port Cement_-10U 4 4 
Quotations-Appraisals Upon Request Preferred.......--.-- 100| 42 59 Locomotive Firebox Co...* 3%| 514 
American Meter com. -.-.. s 9 
ST RO U D & CO M PANY | N C American Republics com --* 214] 25s/|Mactadden Publica’ns com 5 4 5 
. Andian Natioua! Corp- --- 38 } 40 PUORGTOE 2... cncccosss 36 { 39 
Phil delphia, P Art Metal Construction..10| 412] 512|;Merck Corp $8 pret 100 128 {131 
Private Wires to New York ladeipnia, Fa. Baboocs & ba vr awl vo 23 + 4 aside tabi | ole 
Preferred....-... ... 100] 15 | 2312 cance Fe Naam 
Beneficial Indust Loan pf.*} 44 45 || National Licorice com - — 6 6€SOU 
aereee Equipment Bonds Biiss(E W) lst pref....-- 50; 10 | 20 ||Nat Paper & Type pref.100 1 5 
Ask Bid Ask Me OE Bc anecaceuued 10 llg]| 312|} New Haven Ctock pref..100} 40 | 50 
Bon Ami Co Bcommon...*} 38 | 41 {North Amer Match Corp..*| 24 | 26 
Atantte Coast Line 6}4s..| 3.25] 2.75 || Missouri Pacific 444s... -- 6.50| 6.00 | Bowman-Biltmore Hotels-* is} _5g]|Northwestern Yeast....100/ 143 {147 
oat nahh eg yyy oo-ee 7a er ry Se wa seseccesccsscce 6.50} 6.00 i eee * o- ween l QD >. be ry pb gga Co. os be os 
timore 0 _ See .60 .25 SEES A ae 6.50} 6.00 nd preferred... ..-... 2 oO ss swe 
ak ma ea Oe eae bel 3.60| 3.25 || New Orl Tex & Mex 44s._| 7.00] 6.00 | Brunsw-Balke-Colpref..100) 5212} 5412\)Pathe Exchange 8% pref 100 96 100 
Bamen & Maine 44s....- 4.25} 3.80 || New York Central 44s_..| 3.60) 3.20 | Bunker H & Sullivan com 10; 27%) 30 {| Pubiication Corp com. --- - 1812) 2112 
Sa ieos aagener sass bat = 5s 3.60| 3.20 Coe ene anat? * s3ate one x he ag age “77700 4 sone 
canadian atio 8. 10 .80 2.00; 1.50 Preferred_._....----- 2 emington Arms com. .---_- * 4 
er ee ee 4.10} 3.80 2.00) 1.50 ' carnation Co $7 pref -..100] 102%4|10712||Kiverside Silk Milis......*] 2412] 25 
Gandee Pacific 44s....| 4.00} 3.80 4.10} 3.80 , Clinebfield Coal Corp pf 100} 32 | -.--|)/Rockwood & Co....-...-- * lg] -.-. 
Cent RR New Jer 4%s...| 3.50] 3.00 4.10} 3.80 | Color Pictures Inc.......- 512] 612) Preferred_........... 100} 39 | -.--- 
—— & Ohio 54s8-- 7s 2-75 4.35} 4.00 | Colts Feomns hn Arms. - -25 18% ty Ruberoid Co........-- 100} 37 | 39 
i dvdh = ttechenecs .00 .50 4.35} 4.00 | Columbia Baking com.-.-. 4 4 
ee toakucdnucesncee 3.25} 2.50 || Northern Pacific 4!¢s___.| 3.75] 3.25 lst preferred__......--- . 2 412||Soovill Mfg. .......... 25] 181g} 1914 
Po c6N Se NSE Kemnne ae 3.25} 2.50 || Pennsylvania RR 4%s__._| 3.20] 3.00 2d preferred_.---.-.---- 5g 11||Singer Manufacturing... 1U0| 254 |258 
Chicago & Nor West 44s.|} 5.60) 5.25 -------------------| 3.20} 3.00 | Columbia Broadcasting ik: *) 2912} 311,/|Standard Cap & Seal_.._-- 5| 25 | 30 
EEE Pe pe 5.60| 5.25 || Pere Marquette 444s.....| 4.10] 3.80 Class B..-..--.--..----*| 29% 3} 31 ||Standard Screw........100} 5012) 55 
Chic Milw & St Paul 4s_| 6.00} 5.50|| Reading Co 44s________- 3.25} 3.05 | Columbia Pictures pref- --- 43 | 44le a 
he rauwesgbnwncauns< 6.00} 5.50 3.25) 3.05 | Crowell Pub Co $1 Sac" 20 } 2214\/Taylor Milling Corp-.-.....* 97g} 114 
Chicago RI & Pac4%s-...| 80 85 75 85 $7 preferred__-..-.-- 100} 91 | -..-{/Taylor Wharton Ir&Stcom*) 1%) 3% 
panera is Wai tia--| ool Pi Hs | $8 | Diwphons Cosi 004 == rama aiion ssi: 190] "| i 
oe “ j i 75 85 | Preferred......-.-..-- A seal > on cum p 
bees dsmeeteddbbedes 6.00} 5.50 4.50} 4.00 Dizon (Jos) Crucible....100} 3912} 44 |/Urexcelled Mfg Co-_.-..-- 21g) 3lg 
- 8 <. en eS ROR = ye 4.£0| 4.00 — Die Cast pref_---- * 4 = inishing pref_..... 2 4\4 
e Bw cccccnceee ‘ . 3.00) 1.401 Pregetreg.......-<ces<- : 
by oo eee e ec cenesee-e- = ed 3.60} 3.15 Douglas Shoe preferred - -100 i i. be ag 7 pret - -100 " “ee 
Bn cece cewcccccnce A s 3.60} 3.15 ra. EE 2 2l2 & Fulp ap com... 2 
pass ob cedbecenedbue 4.00} 3.50 4.25| 4.75 | Driver-Harris pref......100) 64 } 72!2 Preferred. ...-....--.100}] S8lt3{ 85 
Great Northern 44s....- 3.50] 3.0u 4.25| 4.75 | Eiseman Magneto pref..100} 8 | 13 ||/White (SS) Dental Mfg-..20) 1212] 1312 
(Ee ae eae 3.50] 3.00 4.25) 4.75 | First Boston Corp-_--._..... 1734] 1914/;White Rock Min spring— 

Hocking Valley 5s....... 3.40} 3.00 2.00} 1.50 | Flour Mills of America__---_* 14] 21g|| $7 1st preferred___._- 100} 96 | -.-- 
Illinois Central 4}4s_.---- 3.65) 3.25 4.20} 3.90 | Franklin Railway Supply..*| 10 | 15 |} Wileox-Gibbs com... -... 50} 2112) ---. 
Eth cda wbndhesdnenwan 3.65] 3.25 4.20| 3.90 | Gen Fireproofing $7 pf..100} 52 | 60 || Woodward Iron........ 10 coset 6 
| i ee eee 3.65) 3.25 4.20| 3.90 | Graton & Knight com__._* 314] 434|| Worcester Salt........- 100} 45 | 49 

LO ae ae 3.60} 3.25 3.10} 2.80 Preferred_........_.. 100} 20 | 24 ||) Young (J 8) Cocom....100! 7212) .... 
FR a Ne — ti 5. 2.80 | Great Northern Paper_..25! 24!g' 25%'!' 7% preferred..._..-- 100’ 1007g' ..-- 
terna or a. ¥ 1.00 
Long Island 4}4s_--..__.- 3.50] 3.10 3.20} 3.00 Chain Store Stocks 
boas we esvensceecs’s 3.50} 3.10 3.20} 3.00 * 
Louisv & Nashv 44s_...- 3.50} 3.10 7.00} 6.00 Par, Btd | Ask Par, Bta Ask 
Pclacieierteteteatatetatetatetatetettes ae es = yd Bohack (H C) com.......* = 4 aos AB ow Pe tae — 190 
pst cengocssoeces : . y Y 7% preterred........100) 5. st D pets. o<se 
Maine Gentrai 53 '75| 4.25 7.00] 6.00 ™ 2nd preferred 8% ----100 Sew 
ow oss ecscocenssan 4.75) 4.25 4.25) 1.75 | Diamond Shoe pref.....100}) 62 | -.--||Melviile Shoe pref......100) 104 | ----. 
Minn st P&S88M 4s....| 6.50} 6.00 4.25) 1.75 Miller (I) & Sons pref._.100} 13 16 
oe Sb eccccusedede 6.50} 6.00 6.00} 5.50 | Edison Bros Stores pref.100} 90 |100 ||MockJuds&Voehr’ger pf 100; 64 | ..-. 
O o2c. ieee, Coe Se Murphy (G C) 8% pref.100} 107 {114 
Telephone and Telegraph Stocks On --isal ob 1 as fl tes peetenret..---.. 3001 33 |. 
eS EE ae preferred__...... a a 
2nd preferred ........ ia of ee 
Par, Bid | Ask Par; Btd ; Ask 9 1 
Amer Dis Dist it Teleg (N J) com * 79, “ae New York Mutual Ta..100] 90 | oq. | Wet 4 & P Tes ve..-.100) 126is)158is Siaereb ecomeea : “77100 $2 npc 
WONPORE ascscsenucs 2 Northw Bell Tel pf 64% 100} 11012/113 tores x 1 
poll to of Casa) 10, ph, eae aaa Re Oe 2] et tay | Romeo) Om prt=- ii HN Gegeee etccecae™— sacl el 1h 
nn pref... eninsular Tele eae oan : 1 
Cincin & Bub Ball Feiep=-50 ae 4 a 4 ——,- _— mnnsianes co 7 8 | Lerner Stores pref_--_-- 100! 9014! 95%4'|U S Stores preferred_._.100! 319! 712 | 
elep ---100} 2212] 2812||Roch Telep $6.50 Ist pf- 100 1011 Sate 
Empire & Bay State Tel.100| 54 | 58 ||So & Atl Teleg $1.25.-.-25| 17 °| 22 Realty, Surety and Mortgage Companies - 
Franklin Teleg $2.50....100] 3512] 4112||Sou New Engl Telep__..100] 109 |111 Par, Bid | Ask tar) Bt Ask 
Int Ocean Teleg 6% - ---100 791g' 83 ||S’western Bell Tel, pf...100} 11914)12114 | Bond & Mortgage Guar_.20 | 3g|| Lawyers Mortgage - - -- -- 20 1g} 78 
Lincoln Tel & Tel 7% -.--- 80 | _..||Tri States Tel & Tel Empire Title & Guar_..100| 6 | 13 ||Lawyers Ticle & Guar 100 %| 11g 
Mount States Tel & Tel. io 10819/110 WPNO. acccceececs 0 91s} 101, 
New England Tel & Te! 100! 98 | 9934!|Wisconsin Telep 7% pref 100! 11019!114 * No par value. ¢ Defaulted. f Ex-coupon. 2 Ex-dividend. 
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and Industrial and Miscellaneous. 





General Corporation and Investment News 
RAILROAD—PUBLIC UTILITY—INDUSTRIAL—MISCELLANEOUS. 


Below will be found in alphabetical arrangement current news pertaining to all classes of corporate 
entities—railroad, public utility and industrial companies. 


under classified headings, such as Current Earnings, Financial Reports, Steam Railroads, Public Utilities 











This information was heretofore given 











Monthly Gross Earnings of Railroads—The following 
are comparisons of the monthly totals of railroad earnings, 
both gross and net (the net before the deduction of taxes), of 
all the Class I roads in the country reporting monthly returns 


to the Interstate Commerce Commission: 




































































Gross Earnings. Length of Road. 
Month. — 
Inc. (+) oF Per 
1933. 1932. Dec. (—). Cent. 1933 1932. 
$ $ $ Miles Miles 
January __..| 228,889,421) 274,.890,197| —46,000,776| —16.73| 241,881] 241,991 
February ...| 213,851,168) 266,231,186) —52,380.018| —19.67) 241,189] 241,467 
eee 219,857 606) 288.880,547| —69,022,941| —23.89) 240.911] 241,489 
BE neces 227,300,543) 267.480,682| —40,180,139| —15.02| 241,680] 242,160 
|... Poe 257,963,036) 254,378.672| +3,584.364) +1.41] 241,484) 242,143 
. 281,353,909) 245,869,626) +35,484,283) +14.43) 241,455] 242.333 
See 297,185,484) 237,493,700) +59.691,784| +25 13) 241,348] 241,906 
August... .-- 300,520,299) 251,782,311| +48,737,988| +19.36| 241,166) 242,358 
September. .| 295,506,009] 272,059.765| +23,446,244| +8.62) 240,992) 239,904 
ober... .- 297,690,747) 298,084,387 —393,640| —O.13) 240,858) 242,177 
November. -| 260,503,983) 253,225 641 +7,278,324| +2.87| 242,708) 244,143 
December..-| 248,057,612) 245,760,336| +2,297.276| +0.93| 240,338) 240.9. 
1934. 1933. 1934. 1933. 
January....| 257,719,855) 226 276,523) +31,443,332| +13.9u| 239,444] 241,337 
February...| 248,104,297) 211,882,326) +36,221,471| +17.10) 239,389) 241, 
March ....- 292,775,785| 217,773,265) +75,002,520| +34.44| 236,228) 241.194 
April. ...... 265,022,239) 224,565,926) +40,456,313) +18.02|) 239,109) 241,113 
BEE se ssuce 281,627,332| 254,857,827| +26,769,505| +10 50) 238,983] 240, 
June....... 282,406 ,507| 277,.923.922| +4.482.585) + 1.61! 239,107) 240,932 
SOP cnncncos 275,583,676) 293,341,605) —17,757,929| —6.05| 239,160] 240,882 
August --__- 282,277,699' 296,564,653' —14,286,954' —4.82' 239,114' 240,658 
Na Earnings. Inc. (+) or Dec. (—). 
Vontn 
1933. 1932. Amount. Per Cent. 
3 $ 
January . ...--2-.-- 46 603,287 45,964,987 — 361,700 —0 79 
bh a Pe ee 41,460,593 56,187.604 —14,727,011 — 26.21 
ME csnsaseces- 42.100 029 68 .356,042 —25,258.013 —36 .94 
eee §2.585,047 56,261,840 —3.676,793 —6.55 
CC 74 844,410 47,416,270 + 27,428,140 +57.85 
— ——OEEr EEE 94.448 669 47,018,729 + 47,429,940 + 100.87 
PEGE 6 tewERK sen 100,482,838 46,148,017 + 54,334,821 +117.74 
PE ckbehnnn eo 96,108,921 62,553,029 + 33,555,892 + 53.64 
September. -......-.- 94,222,438 83,092 .822 +11,129,616 +13 39 
91,000,573 98 337.561 —7 346,988 —7 46 
Nuvember......... 66,366,614 63,962,092 + 2,904,522 +4.54 
December. -. _ .---- 59,129,403 57,861,144 + 1,26 259 +2.19 
1934. 1933. 
January _..-.-..---- 62,262,469 44.978 266 + 17,284,203 +38.43 
February -.-.-.---- 59,923.775 40,914,074 +19,009 701 + 46.46 
so tic cimnamames 83,939,285 42,447 013 + 41,492,272 +97.75 
eee 65,253,473 51,640,515 + 13,612,958 + 26.36 
BP Sencansssnecee 72,084,732 73,703,351 —1,618,619 —2.20 
DE Mapannceneenwe 74,529 256 92,967 854 — 18,438,598 — 19.83 
ee 67,569,491 98,803,830 —31,234,339 —31.61 
BE 6c apesnunes 71,019,068 94,507,245 —23,488,177 —24.85 





Addressograph-Multigraph Corp.—Larnings— 


{Including earnings of all domestic and foreign subsidiaries] 


9 Months Ended Sept. 30— 1934 1933 1932 
Net operating profit, after charging all 

selling, general & adm. expenses ___ $856,380 $356,242 $570,530 
Maint. of non-operating property _ - -- 28,188 23.045  #«wewse 
Pats., develop. & engineering, includ- 

Og EN a ae 128,071 132,106 123,225 
Depreciation of operating plants _ - - -- 231,476 227,311 241,811 
a SS rs ee 65,825 CO” 2S 
Exchange, profit or loss___--.-.---- Cr19,981 loss4 ,753 loss4 511 
Income tax (estimated)__......---- 64,403 16,140 18,000 
Preferred dividends---........-..-.-..- 25,238 12,483 14,719 

PIN oo boc cevansceancaasaed $333,160 loss$115,771 $168,264 


Joseph E. Rogers, President, says: 

In common with business generally, company suffered a more than 
seasonal decline during July and August. This naturally curtailed produc- 
tion schedules with consequent increased costs and decreased net profits 
in the third quarter. However, during September and October, the upward 
trend was definitely resumed, in fact, October orders were the largest for 
any October since the consolidation, and the improvement in orders re- 
ceived should be reflected in the results for the last quarter of this year and 
the first quarter of 1935—V. 139, p. 1859. 


Alaska Juneau Gold Mining Co.—£arnings— 


Period End. Oct. 31— 1934——Month——1933 1934——-10 Mos.- 
xGross earnings - - - ----- $360,000 $413.770 $3,712,850 
Profit after oper. exp. & 

develop. charges, but 

before depr. & deplet. 

& Federal taxes-_----- 157 ,500 242,870 

x Includes gold premium.—YV. 139, p. 2355. 


(J. P.) Allen & Co., Atlanta, 
mittee, &e.— 


The company has been placed in bankruptcy under Section 77-B of the 
Bankruptcy Act and is now in process of reorganization. J. P. Allen has 
been appointed trustee. 

The U.S. District Court for the Northern District of Georgia has passed 
an order directing that all creditors file their claims not later than Nov. 20 
1934, and that no creditor may be allowed to file his claim after such date 
without an order of Court for cause shown. 

The protective committee for the holders of the Ist mtge. leasehold 6 4% % 
serial gold bonds consists of: Harry G.Thompson, Kobert RK. Wolfe, C. Weis, 
Wilfred G. Gehr, New Orleans, with Wilfred G. Gehr, Secy., $13 Union 
Bldg., New Orleans, La. 

Company, beginning Jan. 1 1933, failed to meet interest payments on 
the bonds. The corporation has likewise failed to meet the maturing in- 
stalments on the bonds beginning Jan. 1 1933. The personal guarantors 
on these bonds, J. P. Allen and $8. M. Goldberg (S. M. Grier), are not in 
position to meet this obligation. S.M. Goldberg (S. M. Grier) has been 
declared a bankrupt and has listed this obligation among his liabilities. 

The National Bank of Commerce in New Orleans has been appointed 
depositary and will issue certificates of deposit to the holders, upon the 
deposit of their bonds. he, 

There are outstanding $285,000 in principal amount of bonds of an original 
issue of $350,000. These bonds are secured py a mortgage and pledge of a 


—1933 
$3,070,270 


1,883 ,850 1,418,270 


Ga.—Protective 


Com- 





certain lease and amendment thereto, by and between Helen Hill Payne 
of Fulton County, Ga., and J. P. Allen & Co., for a period of 99 years, 
commencing Feb. 1 1925, on certain property.— V. 124, p. 1669. 


Algoma Consolidated Corp.—Earnings— 











Year Ended March 31— 1934 1933 1932 
Interest on investments----___-_---- $10,977 $13,925 $11,679 
Profit from sale of investments._....  -----~ _---- 1,218 

RE SOs cee os ached neue $10,977 $13,925 $12,897 
J fk ae 15,673 29,713 27,265 
Loss on sale of investments - _-_ ~~~ - 6,175 | ee ye 
Expenses of incorporation & reorgan’n -.---. _.__. 21,993 

Ee a ee er $10,871 $16,319 $36,361 


H. H. Johnstone, Secretary, states: 

Directors regret to state that the prospects for any realization from the 
principal asset of the company, its ownership and control of the shares of 
Algoma Steel Corp., Ltd., is increasingly remote, and that it is to be antici- 
pated that when a reorganization of the Steel company is effected its present 
shareholders will not participate as such. The board is therefore taking 
steps to make further drastic cuts in the overhead expenses of the compan 
and to formulate a plan to bring the structure of the comeaey in line wit 
its present situation. The first of these steps appear in the bylaws to 
reduce the number of directors and change the head office of the company. 


Balance Sheet March 31 


1934 1933 1934 1933 
Assets— $ $8 Liabilities— 3 $ 
xStocks and bonds 5° cum. ine. deb, 
of subsidiary & stock & (or) bds. 3,092,550 3,092,550 
associated cos__15,963,193 15,932,188 | Preferred stock... 1,916,180 1,909,595 


Inv. in Govt. 


Common stock. _.11,687,796 11,663,377 
83: 





municipal bonds 224,313 255,605 | Accounts payable_ 7,737 
Balance due 
subsidiary cos_. 416,667 416,667 
Accr. int. thereon_ 4,422 5,225 
2 Se 25,212 10,895 
co eee 63,550 52,679 
Total _ . 16,697,357 16,673,259 . | ..--16,697,357 16,673,259 


x Comprised as follows: $4,123,400 Algoma Central & Hudson Bay Ry. 
5% 1st mtge. income debenture stock and (or) bonds at $3 ,092,550; $318,800 
6% 2d mtge. income bonds at $1; voting trust ctfs. for 214,585 shares 
common stock of $10 each at $1; Algoma Steel Corp., Ltd., stock (49,996 
shs.com., par $100, and 33,333 shs. 7 % pref. stock, par $100) at $3,819,653; 
8,889 shs. of Northern Ontario Lands Corp., Ltd., capital stock at $1; 
i shs. (ee aa of Lake Superior Corp. capital stock at $9,050,986. 
—V. 137, p. 3678. 


Allen Industries, Inc.—Farnings— 


Period End. Sept. 30 1934— 3 Months 9 Months 
Net profit after interest, deprec., and Fed. taxes_- $30,198 $174,204 
Earns. per share on 66,000 shares common stock. . $0.35 $2.31 
—V. 139, p. 2819. 

American Frog & Switch Co., Hamilton, Ohio— 


Reorganization Plan— 


A plan of reorganization submitted under section 77-B of the bankruptcy 
act having been accepted by more than two-thirds of the holders of notes 
and stock, Judge Robert N. Nevin at Dayton, O. recently approved the 
plan. A brief outline of the plan follows: 

The Sorpeaanren is authorized to have outstanding 4,000 shares without 
par value. 

All of the $124,052 1% ‘‘B”’ Notes due Sept. 1 1934, all of the $200,000 
preferred stock and all of the $200,000 common stock shall be surrendered 
and canceled by the president and secretary who shall issue in exchange 
for the notes 3,400 shares of no par common stock, the same to be divided 
among the noteholders in proportion to the face value of their notes, issue 
in exchange for the preferred stock 400 shares common stock and in exchange 
for the outstanding common stock 200 shares, the shares of no par common 
stock to be divided amongst preferred and common stockholders as follows: 

One share of no par common stock for every 5 shares of preferred stock 
and one share of no par common stock for every 10 shares of common stock 
outstanding. 

All other obligations of the corporation shall be assumed and paid by 
the reorganized corporation. 

The stated capital of the common stock shall be reduced and written 
down from $100 a share to a stated value of $1 per share, such reduction to 
wipe out the deficiency account shown on the company’s financial statement 
as of June 30 1934, in the sum of $278,602 and passing to paid-in surplus 
the sum of $220,238.—-V. 75, p. 292. 


American-La France & Foamite Corp.—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.— 1933 








Operating loss _ — _ _- $19,735 $20,391 prof$50,398 $22,220 
Interest received ____ _- 8,232 14,727 33,111 46,670 
I sik a0 oases wn ania eek ew $11,503 $5,664 $83,508 prof$24,450 
Depreciation - _ _ -_-- ‘ 35,100 42,083 105,300 126,000 
Interest on gold notes a 
outstanding. _______- 41,250 41,250 123,750 123,681 
Gain in liquid. of gold : 
notes atlessthan par. ------ «se6«--- <-«--- Cr13,810 
Net loss............ $87 853 $88,997 $145,541 $211,422 


—V. 139, p. 2511. 


American Printing Co.—May Close Down Shortly— 

The company is to close shortly, Nathan Durfee, Vice-President and 
plant executive, has announced. The two divisions, cotton and printing, 
are running off all stock in process, preparatory to closing down. There 
is a possibility that the corporation may be re-organized as a finishing 
company, but according to Mr. Durfee, nothing of a definite nature regard- 
ing the future of the plant is known at this time. . 

Employees were notified that departments would close successively as 
processing steps on materials now on hand are completed. The employee 
force to be affected by the plant's closing numbers 3,190, office workers 
included. The cotton division employs 714 and the printing division 2,476. 

‘It will be perhaps six weeks,’’ Mr. Durfee said, ‘‘ before the cotton divi- 
sion would close. The closing date of the printing division is problematical, 
probably within two months. All physical assets are to be retained by the 
company and effort will be made to make some use of them.’’—V. 139, 
p. 2356. 


American Rolling Mill Co. (& Subs.)—Larnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after deprec., = 
int. & Fed. taxes----- $564 ,229 prof$347 ,067prof$1 453,919 $312,258 
Earns. per sh. on 1,709,- Y% 
326 shares (par $25) _ 
; Ni 


common stock 
—V. 139, p. 751. 


$0.18 $0.80 Nil 
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American Steel Foundries—50-Cent Accumulated Div.— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. preferred stock, par $100, payable 
Dec. 31 to holders of record Dec. 15. A like amount was paid in each 
of the seven preceding quarters, prior to which the company made regular 
quarterly distributions of $1.75 share. Accruals on the preferred 
stock, after the payment of the Dec. 31 dividend, will amount to $10 
per share. 

9 Months Ended Sept. 30— 


1934 1933 1932 
Profit after expenses... .......-.-+--.- $1,149,459 loss$493 .485 loss$375,674 











RTOs x wits ctncannsscecscs 711,167 723 346 748,887 
Operating Prokls. .0occessccacss $438,292 $1,216,8311loss$1124561 

Other imooeee (net) pba rnhnbnee 47 ,242 91,324 192,212 
OS PIDs: nkppenosnacnnevens $485,53410ss$1125507 loss$93 2 349 

Minority interest, &c........-.---- 4,883 5,434 5,286 

PS eee £0 250... eeeene. anes 
IG POON .ccranwegvegecntssecens 


$431 ,401108s$1130941 loss$937 ,635 
Earn. per sh. on 970,414 shs. com.stk- $0.14 Nil Nil 

For the quarter ended Sept. 30 1934, net profit was $179,583 after charges 
and taxes, equal to 8 cents a share on common comparing with a net loss 
of $223,869 in the September quarter of 1933.—V. 139 p. 750. 


American Telephone & Telegraph Co.—Larnings— 


Period End. Sept.30— —_1934—Month—1933 1934—9 Mos.—1933 
Operating revenues_.-. $6,995,749 $7,323,336 $67,538,343 $65,447,462 
Uncollectible oper. rev .-. 34,831 70,637 428,759 857 677 











Operating revenues_.. $6,960,918 $7,252,699 $67,109,584 $64,589,785 
Operating expenses -_---. 5,694,899 5,601,084 51,926,762 51,157,920 
Net oper. revenues... $1,266,019 $1,651,615 $15,182,822 $13,431,865 
Operating taxes_....-.-- 354,529 178,968 4,561,984 4,378,566 
Net oper. income_.-. $911,490 $1,472,647 $10,620,838 $9,053,299 


—V. 139, D. 2669. 


American Water Works & Electric Co. Inc.— Weekly 


Output— 

Ontout of electric energy for the week ended Nov. 3 1934, totaled 33,- 
737,000 kwh., an increase of 7% over the output of 31,484,000 kwh. for the 
corresponding period of 1933. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Week Ended— 1934 1933 1932 1931 1930 

Ct. 18....-06- 33,001,000 32,184,000 27,827,000 32,156,000 34,892,000 
Oct. 20....-<-- 33,625,000 32,869,000 28,011,000 31,789,000 34,915,000 
Oct. 27 ..cccace 34,057,000 32,725,000 28,826,000 31,699,000 35,535,000 
NOY. 3...-+-- 33,737,000 31,484,000 29,752,000 30,119,000 34,745,000 


—V. 139, p. 2820. 


Anglo-American Corp. of So. Africa, Ltd.—Earnings— 
Results of operations for the month of Cote 1934 follow: 


Tons 
*Companies— Milled Revenue Costs Profit 
— South African Currency—— 
Brakpan Mines, Ltd__.....---- 123,000 £223,637 £125,600 £98,037 
Daggafontein Mines, Ltd_._---- 90,500 209,976 92,785 117,191 
Springs Mines, Ltd....-....--.-- 100,000 251,959 93,702 158,257 
est Springs, Ltd..-....------ 95,000 98,048 72.861 25,187 


* Each of which is incorporated in the Union of South Africa. 
¥y eto em has been calculated on the basis of £7 per ounce fine.— 
- 139, p. 2512. 


A. P. W. Paper Co., Inc.—Reduces Capitalization— 

The stockholders on Oct. 17 voted to reduce the authorized but unissued 
preferred stock from 30,000 to 15,000 shares and a reduction of indebtedness 
now ay hg ae by 4% non-cumulative income notes issued to the corpo- 
ration by Halifax Power & Pulp Co., Ltd., in consideration of a mortgage 
upes oe property and the transfer 5,995 shares of capital stock.—V. 139, 
Pp. . 


Auburn Automobile Co.—October Shipments— 
During October shipments of new 1935 Auburn cars totaled 757, accord- 
to Roy H. Faulkner, President. This is more than three times that 
shipped in October of last year and the largest October Auburn has had 
since 1928. In September Auburn shipped 1,040 cars. At present the 
company has more than 400 unfilled orders on hand.—V. 139, p. 2669. 


American Writing Paper Co., Inc.—Balance Sheet 
as of Sept. 30— 








Assets— 1934 1933 Liabilities— 1934 1933 
a Plant & equip_..$7,187,068 $7,417,899|b Preferred stock $2,231,650 $2,231,650 
Investments... ... 4 18,604|}c Common stock... 197,252 197,252 
*@ eee 353,391 267,266 | Gold bonds- - - _-- 5,153,500 5,153,500 
Notes and accounts Accounts payable. 377,799 292,949 

receivable, &c_. 589,421 709,320 | Notes payable.._.. -...-. 200,000 
Inventories -_--.. 879,018 1,123,239} Accrued accounts. 348,021 207 661 
Prepaid expenses. -...-. 39,993 | Surplus_......... 757,609 1,223,325 
Cash on dep. with 

trust. under Ist 

mortgage... .-. c . = 
Deferred assets - _- 37,676 30,005 
Sinking fund cash. ---..--. 10 
Trademarks, &c.- 1 1 

"EWM nasa uw $9,065,832 $9,506,337 cee $9,065,832 $9,506,337 





a After depreciation. b Represented by 89,266 no par shares, excluding 
734 shares in treasury. c Par $1; excludes voting trust certificates in 
treasury for 2.748 shares. For income statement for 9 months ended Sept. 
30 see ‘‘Chronicle’’ page 2669. 


Armour & Co. (Ill.)—Obituary— 
Thomas George Lee, President, died on Nov. 6.—V. 139, p. 2512. 
Arundel Corp.—Larnings— 


Period End. Sept. 30— 1934—Month—1933 


1934—9 Mos.—1933 
Net income after deprec., 


Federal taxes, &c_._.. $106,622 $50,230 $573,174 $372,913 
Earns. per share on 492,- 

556 no par shares cap. 

GE ake ei adceonenee~ $0.21 $0.10 $1.16 $0.75 


Current assets as of Sept. 30 1934, amounted to $2,928,969 and current 
liabilities were $730,165.—V. 139, p. 1860. 


Associated Gas & Electric Co.—Releases Complete 
Report for 1933—Success of Plan and in Meeting Maturing 
Obligations Pointed Out— 


The company on Nov. 6 released its complete report for 1933, containing 
data on the operations of the Associated Gas & Electric System. 


Associated Gas & Electric Co. 

Gross cpmreting revenues of $81,.331.301 during 1933 were reported by 
Associated Gas & Electric Co., a decrease of 4.12% under 1932. Operatin 
expenses, maintenance, &c., of $40,854,769 for the year were less than 1% 
above the previous year. Taxes of $7,855,422 were up $997,190. or 14.54%, 
above the previous 12 months. Provision for retirements was $6,815,360. 
After Napanee | these items and adding a smal] amount of other income, 

income of $25.842.398 remained. Fixed deductions from income for 
operating and group com ies and Associated Gas & Electric Corp. 
left a ance o $8,149,380 to cover interest of Associated Gas & Electric 
Co. amounting to $11,397,504. This resulted in a deficit on a consolidated 
basis for the year of $3,248,124. 


The Plan of Rearrangement of Debt Capitalization 


Progress of the plan of rearrangement of debt capitalization during the 
year is perhaps the most satisfactory report on 1933 operations which the 
company can make, To date the plan has been accepted by more than 








Nov. 10 1934 
63,000 debentureholders who have exchanged over $150,000,000 Associated 
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Gas & Electric Co. debentures under the plan. The management feels 
gratified in —— the co-operation of a majority of the debentureholders 
who have deposit well over half of the outstanding debentures. It 
believes that this majority approval in the face of opposition and interfer- 
ence on the part of some apparently ill-informed though possibly well- 
intentioned ple is a further justification of the plan. Deposits are being 
received dai fA in sizeable, and lately in increasing, amounts. The manage- 
ment’s aim 100% co-operation all debentureholders. 

The plan has resulted in annual interest savings of $2,881,228 based on 
} Ie ae HA deposits of company debentures which had been made by 

ept. 34. 

ncome was reduced because of expenses in connection with the plan. 

These ex ; are of a non-recurring nature, but nevertheless represent a 
cash requirement which had to be provided. 


Maturing Obligations 

The absence of a bond or security market, caused largely by the stringent 
regulations of the Securities Act, has made it necessary to finance maturing 
obligations out of earnings to the extent that such obligations could not be 
extended, and this has been a further drain upon the company’s cash. 

If the corporate structure remains unchanged, the following is a state- 
ment of maturities of funded indebtedness of the Associated Gas & Electric 
Co. and its subsidiaries for the four years ending Dec. 31 1937. 


Maturing Funded Debt 


Dec. 31 1933 Reduction 
Ma- Assoc.Gas Subsidiary Totalat During 1934 _ Total at 
turity & Elec.Co. Companies Dec. 31 1933 to «4 30 Sept. 30 1934 
1934-.- -.-... $5,451,600 $5,451,600  $5,228.500 $223,100 
1996.5 8 sscces 1,242,000 1,242,000 179.300 1,062,700 
i Se 2,099,500 2,099,500 Inc.185,150 2,284,650 
1937 . - $62,600 1,001,179 1,063,779 81,920 981,859 


Funded debt maturities to be met in 1934 have all been provided for. 


Associaied Gas & Electric System 
Gross operating revenues of $94,297,643 are reported for Associated Gas 
& Electric System during 1933, a decrease of 4.03% below 1932. There 
was an increase of less than 1% in operating expenses and maintenance, 
but taxes increased $1,401,631 or 17%. The result was that net operating 
income dropped to $29,913,918 or 14.36% below the amount for 1932. 


Auditing 

The practice of the Associated Gas & Electric Co. and its subsidiaries 
with respect to regular examinations by independent auditors of established 
reputation has been for some time a matter of public record. The accounts 
of the parent company have been examined regularly by Messrs. Haskins 
& Sells since incorporation in 1906. 

Since 1930 all subsidiaries included in the consolidated statements have 
a been examined by independent certified public accountants (some of 
them having been previously so examined for varying periods), the manage- 
ment feeling that times of economic stress its securityholders would feel 
better satisifed to have an independent check on the accuracy of the 


accounts. 
Accordingly, the accounts of the company and those of the constituent 
companies for the year ended Dec. 31 1933 were examined by Haskins & 
Sells, certified public accountants, except the Manila companies, which 
were examined other certified public accountants. 

The annual report contains the accountant’s report on Associated Gas & 
pent prepared by Haskins & Sells, independent certified public 
accountants. 


Comparison of Operating Results of Company and Subsidiaries 
Years Ended Dec. 31— 1933 al932 Decrease % 
Gross operating revenues--_-_-_$81,331,301 $84,826,456 

















$3,495,155 4.12 
Oper. exps., Maintenance, &c. 40,854,769 40,771,013 *83,755 *.21 
,. Se ae 7,855,422 6,858,232 *997,190 *14.54 
Provision for retirements_.__. 6,815,360 7,251,309 435,948 6.01 
Net operating revenue- -- -- $25,805,748 $29,945,902 $4.140.153 13.83 
Other ineomne. Sea eau 36,649 . 2,776,733 2,740,084 98.68 
Gross incomé............ $25,842,398 $32,722,635 $6,880,237 21.03 
Fixed deductions from income: 
Operating companies -----_- $12,380,330 $12,737.632 $357,302 2.81 
Group companies, &c__._. b3,883,090 b4,026,174 143.083 3.55 
} Assoc. Gas & El. Corp_.-._. 1,429,596 sae *841,.478*143.08 
Assoc. Gas & Elec. Co__-__- 11,397,504 12,366,102 968,597 7.83 
Total fixed deductions 
from income__._.-.-- $29,090,522 $29,718,027 $627.505 2.11 
Balance, surplus___.._-_- def$3,248,124 $3,004,607 $6,252,732 208.10 
* Increase. a Revised to be on comparable basis with 1933. _b Exclu- 


sive of that portion of such charges ranking after interest of Associated 
Gas & Electric Co. : 

Note—Fixed deductions from income of subsidiary companies above 
includes amortization of debt discount and expense. 


Quarterly Earnings Report— 


Operations for the 12 months ended Sept. 30 1934 resulted in a book 
deficit, on a consolidated basis, of $4,553,753, according to a detailed report 
just issued. A statement accompanying the report says: 

The revenues disclosed by this statement are Cosinning to reflect the re- 
sults of the strenuous new business activities of the management. Resi- 
dential sales of electricity continue to show be Im | increases, and do not 
yet reflect the full effects of the new business added to the lines by means 
of the Employees Business Building Plan. For the first time in several 
years, residential sales of gas show an increase, which while small, indicates 
that a cessation of decreases may be expected, and perhaps increases instead, 
in this branch of the business. Other portions of the gas business also 
continue to show increases in revenues. The total revenues derived from 
miscellaneous operations also show an increase, compared with decreases 
previously shown over a Ceoeusauingy long period. 

The expenses include a charge for expenditures in connection with the 
furtherance of the plan of rearrangement of debt capitalization. They 
are non-recurring expenses, the benefits of which are not yet fully reflected 
in these statements. ‘The savings in interest charges obtained by the plan 
of rearrangement of debt capitalization are also not completely reflected 
in the accompanying income statement. Such interest savings amount 
to $2,881,228 annually, based on deposits made under the plan to Sept. 30 
1934. The savings actually realized from the inception of the plan to that 
date amount to $2,501,237, of which $2,355,655 is reflected in the state- 
ment for the 12 months ended Sept. 30 1934. There is also included in the 
above-mentioned statement $1, ,062 for the 3% Federal tax on domestic 
and commercial electric sales which by statute expires on July 1 1935, 
and charges which do not represent an” aan expenditures of cash, 
such as amortization of debt discount and expense. 

The following condensed statement has been prepared for the purpose of 
giving effect to the foregoing, and while it is believed to be accurate, because 
of its nature it should be considered as being tentative, and subject to audit: 


Operating revenues and net other income-_._._...-...------- $84,159,595 

Operating expenses, taxes (exclusive of 3 % Federal tax on electric 
sales) and provision for retirements, ibn cussebbacsaseeax 57,568,946 
$26 590,649 

Annual interest, preferred dividends, &c.: 

CUP RsINe “ee CONNOR coco cnn swccccaccecscnusae 11,199,158 
CPC CRN oe re oc ie ececunednsesdosnnoeoduss 3,408,121 
Associated Gas & Electric Corp... ...-..22--cceccnccoeee ee 5,288 ,057 
Se re ee ee, a ee ee $6,695,313 
Fixed interest requirements of Associated Gas & Electric Co.. 5,531,612 
DN. on 5s ccadecendbnsadebabdnenssdnentinnnneenn $1,163,701 


The above statement clearly indicates that as a practical proposition the 
company is now covering its fixed interest requirements. In accordance 
with the company’s established practice, the statement does not include 
income from enterprises which are not of a strictly utility nature, transporta- 
tion companies which are being reorganized and changed over to bus opera- 
tion, or additional earnin om operating arrangements recently con- 
summated or under way, all of which, if reflected would improve the fore- 
going statement by upwards of $1,000,000 
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In addition, the statement does not give effect to any profit resulting 
from the reacquisition of debt securities at a discount of approximately 
$8,000,000 during the 12 months ended Sept. 30 1934. This profit should 
not, from a cash standpoint, be considered as properly includible in the in- 
come account to increase the $1,163,701 shown above, as it does not pres- 
ently increase the cash available from earnings, except to the extent of 
future interest savings on the debt securities retired. hie item would also 
be excludible under the policy of omitting from income, profits from 
financial transactions not mg gd recurring in nature, or which are of a 
size and (or) sufficiently out of the oridinary, to distort the significance 
of the figures. However, such profits of some amount have been readily 
realizable for some time past, and their possibility of attainment in the future 
will continue so long as the present low prices and disorganization in public 
utility security markets exists. 

Companies comprising the Associated System had over $10,600,000 of 
cash at Sept. 30 1934, of which over $8,500,000 belonged to the company 
and subsidiaries. 

More than 63,000 holders of company debentures have already deposited 
under the plan. In the interest of safeguarding an investment already 
made, and without the necessity of an additional investment, the holders 
who have not yet deposited should do so. 


Consolidated Statement of Earnings 12 Months Ended Sept. 30 




















Increase 

Electric revenues: 1934 1933 Amount % 

Residential........- $24,715,645 $24,320,295 $395,349 1.6 

| 18,103,763 17,366,398 737 364 4.2 

Commercial. ...----- 12,712,620 12,627,227 85,392 6 

Muncicipal-_.------- 5,263,639 5,350,266 x86 ,627 x1.6 

Electric corporations. 3,636,101 3,770,127 x134,025 x3.5 

DMs as asasnee 889,259 929,254 x39 ,994 x4.3 

Total sales—electric__$65,321,028 $64,363,570 $957 ,458 1.4 
Miscellaneous revenue - - 315,495 187,111 128,383 68.6 

Total electric revenue - $65,636,524 $64,550,682 $1,085,842 1.6 
Gas revenue: 

0 8,711,254 8,651,577 59,676 6 

Commercial. ......-. 1,530,116 1,447,064 83 ,052 5.7 

cee . 946,811 836,735 110,076 13.1 

Total sales—gas----- $11,188,182 $10,935,377 $252,804 3.3 
Miscellaneous revenue- - 79,976 28,798 51,178 177.7 

Total gas revenue----$11,268,158 $10,964,175 $303 ,982 2.7 
Water, transportation, 

heat & misc.revenues. 6,579,870 6,209,451 370,418 5.9 

Total oper. revenues -__$83,484,553 $81,724,310 $1,760,243 , 
Operating expenses - ---- 42,766,370 40,239,359 2, O11 6.2 
Taxes (incl.Fed.inc.taxes) 9,006,740 6,857,991 2,148,748 31.3 
Provision of retirements 

renewals, replce.) of 
ixed capital, &c_.--- 7,242,529 6,801,255 441,273 6.4 
Operating income---_-$24,468,913 $27,825,703 x$3,356,789 x12.0 


x Decrease. 


Income Statement for 12 Months Ended Sept. 30 


oT EE PE OR Pe Te ae Te ae $24,468,913 


Net income of non-utility subsidiaries. ..............-.---.. 732,032 
Oe eee eee $13,508 
(0 a ae ee $1,545,541 


Non-operating expenses, incl. expenses of plan of rearrangement 
of debt capitalization of Associated Gas & Electric Co__.--- 


IE BD 6 i nidaticne seme s cawkies cd sceeuenenes 


3,391,858 
$1,846,317 


BN I Oe A ne Oe eT ee $22,622,596 
Fixed charges and other deductions: 


Operating utility companies— 





Oe i Go ttn ennnedaeneneceewnemee 9,056,195 
Interest on unfunded debt_-_-.--- 336,717 
Interest during construction Cr .71,298 
Amoritzation of debt discount and expense____-.-_----- 729 497 
Dividends on preferred stocks paid and accrued_-__----- 2,038,489 
I otek as ih cael amas Delay eal thie whet aah Ge Se rae ee $12,089,601 
Group companies— 
ae er ee 3,054,639 
ee tt ES GOOG os og oe wacrenccusnececcussecce 230,147 
Amortization of debt discount and expense___....--.--- 484,222 
Dividends accrued on preferred stocks_._.....-.------- 42,831 
SE RIES ee lea x$3 811,841 
Associated Gas & Electric Corp.— 
Interest on fixed interest debentures__.........---.----- 2,827 ,040 
Ensgerest On income Genentvures..... 2. ncccecccccccccncce 1,273,534 
Amortization of debt discount and expense___.._..------ 71,312 
PONE cima cdwaduaenebennhenndddndhenendodasnme $4,171,886 
Total underlying deductions......................-- 20,073,330 
i Ae aa ae is te es ey Mai Se stb me wh i on $2,549,266 
Fixed interest on Associated Gas & Electric Co. on— 
en ee Ne cnn i eo o seems ae 6,963 ,954 
Sinking fund income debentures. .........--.---..------. y45,886 
EE a eo rear 93,178 
| RET ee ay nee eae ances ee peg ee ea z$7 ,103,019 


Deficit after fixed interest of Associated Gas & Electric Co___ $4,553,753 


x Exclusive of that portion of such charges ranking after fixed interest of 
Associated Gas & Electric Co. y Interest on these debentures at initial rate 
is payable unconditionally so long as any of the fixed interest debentures 
outstanding on May 15 1933 remain outstanding and undeposited under 
plan of rearrangement of debt capitalization and interest thereon is paid 
or provided for. z Includes no interest on obligations convertible into stock 
at company’s option or interest which is on an income basis. 


Balance Sheet Sept. 30 1934 


Liabilities— 
Capital stock, convertible 
deben. certificates called 
for conversion into stock, 
SG GINS 5 ox cae cccckke $193,518,070 


Assets— 
Invests., incl. entire capital 

stock of Associated Gas & 

Biectric Corp.....c<ces. x$539,173,879 
Account receiv. from Asso- 


ciated Gas & Elec. Corp. 381,211 | Obligations conv. into stocks 
Cash and special deposits — 372,004 at company’s option. ___. 78,573,585 
Miscell. items in suspense-_-_ 9,107 | Fixed interest debentures_. 276,909,269 





Debenture bonds held in Sinking fund income deben-. 1,110,300 
escrow under plan of re- Interest bearing scrip....--. 1,005,582 
arrangement of debt capi- Income debentures._-__._-.- 105,700 
OS™ EEE e eae 154,929,140} Matured interest unclaimed 251,372 

Accrued interest.......... 1,975,599 
Reserve for contingencies, 
conversion of deben, taxes 
and miscell. reserves -_-_.-- 141,415,864 
0 rae $694,865,343 _ | eae $694,865,343 


x These are book figures and may be more or less than sums which could 
be realized upon the sale thereof. 

Associated Gas & Electric Co. is contingently liable for $5,543,000 under- 
lying companies’ bonds and for dividends on 3,150 shares 6% preferred stock 
of an underlying company, none of which are in default. 

Subsidiary companies included in the usual consolidation owned securities 
of Associated Gas & Electric Co., included in the capitalization above: 
$10,936,140 of fixed interest debentures and sinking fund income debentures; 

29 ,236,400 of 5% convertible obligations, series A; 183,395 shares of $5 
vidend series Fe ani stock; 877,656 shares of $4 preference stock; 
87 £00 shares of $6 preference stock and 105,041 shares of $6.50 preference 


Chronicle 


October Output Up 5.1%— 

An increase of 5.1% in net electric output is reported for the month of 
October. Output totaled 243,157,833 units (kwh.) for the month. This 
is the best showing for the month of October since 1930, being 11.0% above 
October 1932, and 2.6% above October 1931. Eighteen of the 24 operating 
groups in the System reported improvement over last October. 

For the 12 months ended Octo 31, units produced totaled 2,732,- 
422 ai 5, which was also an increase of 5.1% above the previous comparable 


Gas sendout for October was up 6.9% to 1,488,112,500 cubic feet. For 
the 12 months ended October 31, gas sendout amounted to 18,026,268,300 
cubic feet, an increase of 8.7%.—V. 139, p. 2821. 


Associated Oil Co. (& Subs.)—Larnings— 
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9 Mos. End. Sept. 30— 1934 1933 1932 1931 
Gross earnings --- ------ $27 396,621 $25,822,318 $27,302,158 $30,128,011 
Expenses and costs. .__- 21,944,758 20,465,262 20,573,897 22,975,457 

Operating income___. $5,451,863 $5,357,056 $6,728,261 $7,152,554 
Other income (net)... 175,847 244,696 160,934 658 ,956 

Total income--_-__-- $5,627,710 $5,601,752 $6,889,196 $7,811,510 
Interest, discount, &c-- 256,871 329,563 436,789 561,538 
Other int., loss on sale 

of securities, &c._.__- SE)... eekdee. -. iin . . emiine 
Deprec. and depletion... 3,579,723 3,719,523 3,695,313 3,783,857 
Amort. of undev. leases_ SEO... m-tnee. . , aceasenw,..  ebades 
Cancell. leases, aband., 

; a 82,597 150,117 90,903 1,607,061 
DUE CG cacketvke... detect, onulenubae... aver | eadabe 

ING. IBDOMNG. ...ccdcue $1,437,574 $1,402,548 $2,666,189 $1,859,054 
| eas [fee eas 1,717,809 1,946,850 

ee ee $292,368 $1,402,548 $948,380 def$87,796 
Earns. per sh. on 2,290,- 

412 shs. cap. stock (par 

as io sin degen $0.63 $0.61 $1.16 $0.81 


$25 
—V. 139, p. 2669. 


Atchison Topeka & Santa Fe Ry.—Abandonment— 
The Interstate Commerce Commission on Oct. 26 issued a certificate 
rmitting the company to abandon a branch line of railroad extending 
rom a point 3,100 feet northwest of Nutt northwesterly to Lake ne: 
: wood 12.72 miles, all in Luna and Sierra counties, N. M.—V. 
»D. é 


Atlas Imperial Diesel Engine Co. (Dal.) (& Subs.)— 
Condensed Consolidated Income Account 7 Months Ended June 30 1934 


PE cE ed bak wumbodek ett ete ciwedtadawkt hes ewnaweuedue $629,196 

CIe Oe Cee Ce GN a cn decncdesccswndcesacusdinnaeee 632,9 
Skt ccc dsscdpeedes cucbddsannbhnwapes $3,719 

Interest paid, net of interest earned, $20,644; less, miscellaneous 
ek Be rt ey ee ee an 


17,087 


RIUEDD, CORE OO WOO Ri disks cbewee ceenscksdccucaviwesskisee $1,146,188 
Consolidated Balance Sheet as at June 30 1934 

Assels— Liabilities— 
Cash on hand and in banks_.. $226,478] Note payable to bank_...--_-- $20,933 
Notes and accounts receivable. 398,880| Vendor’s accounts. _.--..-.-- 63,753 
TRVORIIIE kv dv kccncanensce 566,135} Accrued expenses. _....._.-- 23,113 
Notes rec. due after one year __ 43,779 | Customers’ credit balances - - - 18,398 
Accts. rec due after one year_- 18,769 | Convertible 6% notes_....-- 691,000 
Plant and equipment_______- 1,018,365} Capital stook............... x1,250,000 
Prepaid expenses & def. chgs. 4,975| Capital surplus__.._..-.---- 1,356,372 
ER Oe eae 1,146,188 
SE ee ddteskcocccuisas $2,277,380 Ris webster des eaeal $2,277,380 





x Represented by 91,910 class A common and 69,200 class B common 
(no par).—V. 139, p. 1231. 


Auburn Automobile Co.—0October Shipments— 

During October shipments of new 1935 Auburn cars totaled 757, according 
to President Roy H. Faulkner. This is more than three times the number 
shipped in October of last year and the largest October Auburn has had 
since 1928. In September Auburn shipped 1,040 cars. 

Customer registration of Auburn cars has advanced in all sections of 
the country, Mr. Faulkner said, and dealer stocks are low. At present 
the company has more than 400 unfilled orders on hand.—V. 139, p. 2669. 


Bankers Life Insurance Co. of Nebraska—New Treas. 
President Howard S. Wilson announced the election on Oct. 27 of Ellet. B. 
Drake as Treasurer to succeed the late George R.Westphal.—V. 138, p. 1565. 
Baton Rouge Electric Co.—Larnings.— 
Period End. Sept. 30— toate eno 1934—-12 Mos.—1933 








Gross earnings.--...--- 06,313 $99,897 $1,366,296 $1,370,844 
OO EN 54,822 53,076 735,735 692,020 
Maintenance. ......... 7,688 4,763 69,683 58,875 
J: La ae ie eae 16,020 11,101 156,388 144,229 
Interest & amortization— 13,798 14,491 166,533 174,411 

(OO ee ee $13,983 $16,463 $237,955 $301,307 
Appropriations for retirement reserve._....._. 115,000 115,000 
Pref. stock dividend requirements. _......... 37,254 37 ,2ee 

Balance for common stock divs. & surplus_-_- ~~ $85,701 $149,080 


—V.139, p. 2196. 


Bendix Aviation 
Period End. Sept. 30— 


Corp.— Earnings— 


1934——-3 Mos.—1933 1934——9 Mos.—-1933 


Net profit after taxes, 

deprec., interest, &c_. $227,257 $546,980 $1,742,439 $1,096,367 
Earns. per sh. on 2,097,- 

663 shs. capital stock. $0.11 $0.26 $0.83 $0.52 


—V. 139, p. 2358. 


Beneficial Industrial Loan Corp.—Consolidated Balance 
Sheet as of Sept. 30— 








1934 1933 1934 1933 
Assets— s 3 Liabttittes— $ $ 
CO ods ekuwede 3,707,134 2,778,192) Notes pay. to bks. 9,525,000 2,750,000 
b Instal. notes rec_46,880,490 39,090,208] Fed. income tax--. 61,368 86,824 
Miscell. notes and Oth. current liabil_ 104,030 124,955 
accts. receivable 463,102 382,989 | Due to assoc. co... 187 886 421,680 
Investments_._.-- 297,823 2,050,596] Emp,. thrift accts. 1,804,010 1,654,549 
Purch. fd. for acq. Res. forins., &c.. 851,486 553,976 
of 6% cony.deb. --...-- 52316% conv. debs., 
ec Furn. & fixtures_ 596,367 602,575 due Mar. 1 1946 4,237,000 4,971,000 
Expend. for busi- Outside int. in secs, 
ness developm’t. 706,706 872,697 of sub. cos.._... 235,774 390,624 
Unamortized debt Preferred stock...10,770,650 10,770,650 
disct. & expense 615,125 707,915 | a Common stock__14,916,080 14,916,080 
Paid-in surplus... 4,330,912 4,324,725 
Earned surplus... 6,242,551 5,520,634 
TE on ngenwen 53,266,747 46,485,695 Total_._._.....53,266,747 46,485,695 





a Represented by 2,092,444 no par shares. b After reserve for doubtful 
notes of $2,816,058 in 1934 and $3,746,212 in 1933. c After depreciation 
reserves of $693,242 in 1934 and $608,480 in 1933. 
me, earnings statement for nine months ended Sept. 30, see V. 139, p. 


Best Foods, Inc.—New President, &c.— 


Jay Gould was elected President on Nov. 8, cnapeeting Randolph Catlin, 
who tendered his resignation both as President and as a director. Henry P. 


Werner was elected a director in place of Mr. Catlin.—V. 134, p. 330. 
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Berkshire Fine Spinning Associates, Inc. (& Subs.)— 


Years Ended Sept. 30— 1934 1933 
i io ee Soh aera weelinn eekwa nw ae $16,334,575 $12,608,879 
i SN. ck ce bbendhdevnkant ene nn eae hae 179,574 314,737 








PE PROUD oc ckwirescae sock dues dueee $16,514,149 $12,923,616 
Cost of sales, oper., sell. & other adm. charges__-- 15,527,214 12,408,198 
i cc ctivcsatravaxKaninnutankaws tuts 380, 255,778 
i er i i snd ade eewhkeekes ene a 8 8=§p:—«sMa sews 
Dye Tr DOMIONEN. occa nwtesvcnndssecsbe - 8 eende 
gk ks fe ee eee 56,924 ert 
MN Eck knee nde cana cewsbetanshecmen 173,758 162,048 

DES DEORE TOP 100 HOPING. Wn once nccsecacswsce $208 ,527 $97 591 
Oe ee ee eee 3,085,275 3,075,733 
Amortization of organization charges______----- » 34,743 34,743 
Net charges for non-oper. & prior period adjustm'ts 23 ,404 72,38 


Deficit at Bept. 20.0. cccccccwcncccsccncccene $2,934,895 $3,085,275 

J. H. McMahon, President, says: ; 

We made a profit for the first three quarters of the fiscal year. The 
last quarter the fine goods market was in a demoralized condition and due 
to that face and a costly strike, we show a loss for the quarter. We have 
had about six weeks of enforced curtailment during the year. Our profit 
for the year, after all charges, including reserves and depreciation (rate 
increased over that of last year) amounts to $208,527. i 

The burden of taxes is still mounting. The processing tax for the fiscal 
year amounts to $1,441,058, which was approximately 10% of our manu- 
facturing cost. Federal income and + fra; stock taxes amount to $73,234. 
State, town and city taxes were $263,561. A total tax burden of $1,777,852. 


Consolidated Balance Sheet Sept. 30 





1934 1933 1934 1933 
Assets s $ Liabilities $s . 
Cash - ers 389,959 719,412 Notes pay.—banks 2,173,635 1,789,455 
Notes & accts. rec. 1,603,823 1,783,980, Cotton accept. pay 266,476 527,939 
xMarketable secs. 63,954 91,683 Accounts payable. 312,718 412,619 
Inventories _ 5,119,081 4,091,435) Provision for State 
Other assets _ - 1,035,032 878 057 & Fed. inc. taxes 61,924 ered 
Plant assets __ _ 8,629,508 8,940,459} Local taxes pay... 359,570 366,208 
Reserve for taxes, 
claims, &c____.~ ae 5,000 
Res. for conting-__ Caen ‘weeds 
Floor and process 
taxes payable.. 342,891 249,521 
Min. int. in sub. 
capital & surplus 5,520 5,253 
Preferred stock... 8,318,000 8,399,300 
yCommon stock_. 7,599,452 7,612,665 
Capital surplus... 276,066 222,441 
| eae 2,934,895 3,085,275 
EE aati 16,841,358 16,505,025 TG << 0waetn 16,841,358 16,505,025 





x Market value $30,965 in 1934 and $36,436 in 1933. y Represented by 
287 ,853 shares of no par value in 1934 and 289,906 in 1933.—V. 138, p. 4290. 


Bibb Manufacturing Co.—Larnings— 








Years Ended Aug. 31— 1934 1933 1932 
Net profit before taxes & depreciation $1,590,827 $1,672,789 $797,070 
"Temes (Q0insted).....-....scccscoss 125,000 161,500 18,500 
Depreciation (approximate) - - ------ - 50,146 690,129 645,000 

Net operating profit....--------- $715,681 $821,160 $133,570 

Balance Sheet Aug. 31 
1934 1933 1934 1933 

Assels— 3 $ Liabilities — $ $ 
CE cugsecuenve 430,816 578,639 | Audited vouchers - 10,943 10,194 
Bills receivable _ _- 106,705 211,743 , Audited payrolls __ 72,156 56,310 
U.S. Govt. bonds. 708,733 2,700,300 | Accounts payable- 37,593 39,888 
Accts. receivable_. 1,853,388 1,565,017 Dividends payable 200,000 200,000 
Inventories _ - - - - - 4,209,553 2,516,898 | Accr. tax (Dom.)- 55,663 51,480 
Interest receivable 12,684 12,785 | Capital stock tax _-_ 3,333 20,000 
Other assets -.---- 509,714 547,325 | Processing taxes... 235,247 426,371 
x Plant & equipm’t16,238,108 16,284,643 | Res. for Federal & 

Deferred charges - - 195,069 161,324 State inc. taxes 
(estimated) - 157,654 180,000 
Trust and deposit 
(Town of Portet- 
aa ald Saureie 88,550 81,200 
Capital stock. ___. 20,000,000 60,000,000 
| Er 3,403,627 3,513,231 
Total. ___._._-.24,264,769 24,578,674 Total_____._..24,264,669 24,578,674 





x After deducting depreciation reserve of $13,182,446 in 1934 and $12,- 
427.471 in 1933.—V. 137, p. 4016. 


Boston Ground Rent Trust— Dividends Resumed— 

The directors have declared a semi-annual dividend of $2 per share on 
the capital stock, payable Nov. 15 to holders of record Nov. 5. A similar 
distribution was made on May 15 1933 and Nov. 15 1932 prior to which 
$3 per share was paid each six months.—V. 137, p. 3499. 


Boston Worcester & New York Street Ry. Co.—F£arns. 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after all chges $16,361 $38,889 $31,601 $2.248 
—V. 139, p. 754. 


Brewing Corp. of Canada, Ltd.—Exchange Offer— 

The corporation has submitted to the holders of preferred and common 
shares in the Budweiser Brewing Co. of Canada, Ltd., the following offer: 

(a) In exchange for each preferred share of Budweiser, one common 
share of Brewing Corp.; 

(b) In cnheune for cach common share of Budweiser Co., 1-100 of one 
common share of Brewing Corp. : 

Acceptance of this offer can be made only J depositing before Dec. 1 
1934, with National Trust Co., Ltd., Toronto, the certificates for preferred 
and common shares of Budweiser. __ ; 

This offer may be accepted until Nov. 30 by Brewing Corp. unless the 
time for acceptance of this offer is extended. ' 

This offer shall not become binding on Brewing Corp. unless at least 
75% of the outstanding preferred shares of Budweiser and such number of 
common shares of Budweiser as, together with the common shares of the 
Budweiser Co. now owned or controlled by Brewing Corp., will aggregate 
at least 75% of the outstanding common shares of the Budweiser Co., are 
de ited within the time. : 

rewing Corp. already owns or controls more than 51% of the outstand- 
ing common shares of the Budweiser Co.—V. 139, p. 2039. 


Broad River Power Co.—Acquisition— 

The company on Nov. 1 acquired from its subsidiary, the Columbia Ry., 
Gas & Elec. Co., direct ownership of the latter's street railway and bus 
system and all ‘‘ properties, assets, fracnhises, and charter or other rights,”’ 
which the railway company owned. ‘The transfer was authorized at special 
stockholders’ meetings of the two companies held in Columbia, S. C., on 
Oct. 29.—V. 139, p. 1547. 


Brooklyn-Manhattan Transit Corp.—May Register 
Bonds— 


The directors are understood to be considering the advisability of filing 
a new registration application for the company's latest $10,000,000 bond 
issue with the Securities and Exchange Commission. Such a move, it 
is said, would solve the present controversy between the Commission and 
the company, which arose some time ago following the listing of the com- 
pany’s bonds on the New York Stock Exchange prior to registration. — 

The case is still before the Commission for decision, and a new applica- 
tion by the company, it is states, would obviate what threatens to become 
a test case.—V. 139, p. 2671. 


Budweiser Brewing Co. of Can., Ltd.—Ezchange Offer— 
See Brewing Corp. of Canada, Ltd.—V. 128, p. 115. 
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Bulolo Gold Dredging, Ltd.—Larger Interim Dividend— 

The directors have declared an interim dividend ef 90 cents per share 
on the common stock, par $5, payable Dec. 31 to holders of record Dec. 3. 
This compares with 60 cents per share paid on June 30 last and Dec. 4 
1933. The dividend is payable in Canadian funds and is subject in the 
case of non-residents to the usual 5% tax.—V. 139, p. 2358. 


Bush Terminal Co.—Reorganization Asked 

An involuntary petition for reorganization was filed in Federal Court in 
Brooklyn on Nov. 7 by three holders of preferred stock of Bush Terminal 
Buildings Co., a subsidiary. The titioners, J. S. Farlee Co., Inc., 
John P. Van Kirk and Edgar Sutton, have aggregate holdings of 470 shares 
of the subsidiary’s 7% cumulative preferred stock upon which dividends 
totaling $5,758 have accumulated. The last distribution, it was alleged, 
was made April 1933. 
__ The petition charged that Bush Terminal Co. was insclvent and proposed 
its cae under Section 77-B of the Bankruptcy Act.—V. 138, 
p. ‘ 


Butler Hall, N. Y. City—Revised Reorganization Plan— 

The protective committee for the Ist mtge. serial 6% coupon gold bonds 
announces that a revised substitute plan dated Sept. 25 has been approved 
by a referee appointed by the N. Y. Supreme Court, and has been con- 
firmed by the Court. (An outline of the original plan was given in V. 
138, p. 4291.) 

A brief outline of the substitute plan follows: 

The consummation of the substitute plan is based upon the following 
conditions: 

(1) The purchase of the mortgaged property by the trustee, on behalf 
of all of the bondholders, whenever the same shall be sold at foreclosure 
sale or any other sale in the foreclosure proceedings; and in lieu of paying 
cash therefor, making settlement for the purchase price by crediting upon 
the mortgage, bonds or other obligations, the net proceeds of sale and 
the costs of the action and any other sums which suci trustee is authorized 
to deduct under the mortgage, the officer making such sale to accept such 
settlement without requiring the production of the bonds, certificates, 
or other security evidencing the pro rata interest of the holders thereof 
in the mortgage foreclosed; and without such production, the pro rata 
share of the net proceeds of sale shall be deemed credited thereon. 

The pending action to foreclose the mortgage brought by the plaintiff 
shall proceed to judgment of foreclosure and sale, and the minimum sum 
for which the trustee shall bid in said property at such foreclosure sale, 
is $450,000 and. the maximum sum which the trustee shall be required 
to bid for such property is the sum of $900,000. The trustee may, how- 
ever, in its discretion bid in excess of $900,000 in accordance with the 
terms of the trust indenture. 

(2) The trustee, on behalf of all the bondholders, to sell and convey 
by deed, in fee simple, the mortgaged premises so purchased by it, to- 
gether with the furniture and furnishings and equipment in the building 
covered by the mortgage and(or) acquired by the receiver, to But-Hall Co., 
Inc. (organized in New York). 

The consideration to be paid by But-Hall Co., Inc., to the trustee, 
is as pe om 

(a) But-Hall Co. will pay to the trustee in cash or by certified ch 
the sum of $30,000. 4 J palbvcnceis 

(b) But-Hall Co., Inc., will surrender to the trustee, Butler Hall 1st 
mtge. serial 6% coupon gold bonds of the par value of $161,000 principal, 
with all unpaid interest coupons attached thereto, for cancellation and 
cremation, thereby reducing the outstanding bonds to the aggregate 
par value of only $1,150,000. 

(c) But-Hall Co., Inc., will make, execute and deliver to the trustee for 
the benefit of the bondholders, new Ist mtge. bonds in the aggregate 
principal sum of $1,150,000 payable in 12 years from the date of closing, 
bearing interest at the rate of 4% for first four years and 4% % for the 
second four years, and 5% for the last four years of the term, payable 
quarter-annually, dated as of the date of closing, and secured by a trust 
mortgage or deed of trust embodying said terms, to be made to the Con- 
tinental Bank & Trust Co., New York, as trustee for the benefit of the 
bondholders. 

_ (d) But-Hall Co., Inc., will likewise, upon the closing, prepay the first 
six months’ interest, at the rate of 4% per annum upon the new bonds, 
and the trustee may in its discretion, either prepay the first two interest 
coupons attached to the new bonds, or may retain the said sum and apply 
the same on account of the first two quarter-annual instalments of interest, 
as the same mature. 

The trust mortgage above referred to shall be a first mortgage upon 
the land and building, and the equipment and furnishings thereof and shall 
likewise cover any additional furniture, furnishings, or equipment at any 
time hereafter iastalled upon the mortgaged premises, by any owner 
thereof (other than the furniture and furnishings belonging to the tenants 
or occupants of the building). 

The trust mortgage shall also provide: 

(1) That the owner of the mortgaged premises will deposit monthly, 
in advance, with the trustee, on the 20th day of each month, one-third 
of the quarter-annual interest, commencing six months from the date 
of closing, so as to create a fund which will be available for the payment 
of the quarter-annual interest as the same becomes due. When the mort- 
gage indebtedness shall have been reduced to $1,000,000 the owner of the 
mortgaged premises shall be relieved of this obligation to make monthly 
deposits on account of the quarter-annual instalments of interest, but 
said payments shall be made quarter-annually, 10 days prior to the interest 
date, in each year so that the interest payments shall be available for 
distribution on their respective due dates. 

(2) That the owner will deposit with the trustee 18 months from the date 
of the closing of the transaction, bonds of the new issue in the principal 
sum of $12,000 for cancellation or in lieu thereof, $12,000 in cash for the 
redemption of bonds; and shall thereafter quarter-annually deposit with 
the trustee bonds in the sum of $6,000, or in lieu thereof cash for that 
amount for redemption of bonds. 

(3) That in the event that the mortgagor sells the mortgaged premises, 
or in the event of a sale of the controlling interest of the stock of But-Hall 
Co., Inc., then and in such event the owner of the mortgaged premises 
shall be required to make payments, in addition to making monthly pay- 
Ments in advance on account of quarterly interest, to the trustee monthly 
on the 20th day of each month of a sum equal to 1-12th of the annual 
taxes levied or assessed against the property and if the rate of taxes has 
not been fixed, then it shall be paid upon the basis of the rate of the previous 
year, until the rate is fixed, and then the amount will be adjusted; and 
shall likewise make monthly deposit into the sinking fund for the retire- 
ment of bonds, bonds or cash on account of the sinking fund, until such 
time as the mortgage has been reduced to $1,000,000 when the then owner, 
if not otherwise in default, may continue to enjoy the benefits of the quar- 
terly instalments of amortization and the payment of taxes when due.— 

Ys 160, BB; 328. 


Butte Copper & Zinc Co.—Earnings— 
Earnings 9 Months Ended Sept. 30 1934 





Tons of ore settled for----.-----.----------------- we aies ie ae ieee 50,339 
Receipts from lessee, operator of company’s properties, being 50% 
of smelter returns on above ore. ...---.---------.-----......- $29,585 
Shut-down expense and preparation for resuming operations_ ----_- 11,848 
7 ee ee era $17,736 
Tee Bae BIOS SODRITOE 65 6666 00 oes nese dteeoceeanecuae 3,758 
RIRROE 6 6 iiccdcen ceeds nea Rae nee sires ct cess eceewnesecaem $21 494 
Administrative expense and taxes --...-.---------------.-.--.-..-- 17,580 
CO ee ee $3,914 


—V. 139, p. 1078, 921; V. 138, p. 3264. 


California Water Service Co.—Earnings— 
12 Months Ended Sept. 30— 
Cee eee ee ce onaeone 
Bal. before int. & deprec., &c_.----- 
—V. 139, p. 2358. 


Canada Steamship Lines, Ltd.—Operations Improved— 
Outlook— 


At a recent meeting attended by members of the bondholder’s committee 
the operations for the current year to date were reviewed with the president 
and general manager. A letter dated Oct. 15 says in part: 


1934 1933 1932 
$2,049,447 $2,030,732 $2,079,082 
992,468 1,014,368 1,084,191 
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Financial 


The company’s operations for the period ended Aug. 31 1934, givin 
effect to the operations of all subsidiary companies, indicates a Bt | 
loss of $483,000 as compared with the same period of the preceding year, and 
this improvement is maintained after payment of interest on the 5% deben- 
ture stock and (or) bonds and on the bank loans. Practically all the com- 
Pany’s services have contributed to this improvement. 

Since Jan. 1 1934, the secured bank loans have been reduced from $2,- 
750,000 to $1,500,000 and the cash position of the company is now being 
built up to avoid the necessity of additional borrowing during the non- 
revenue winter months and to make provision for refitting vessels, &c., 
for the spring of 1935. The ability of the company to make progressive 
reductions of such bank loans with the possible release of securities pledged 
seems assured. 

Owing to the accounting policy of the company and its subisdiaries of 
setting aside substantial reserves to cover depreciation and other require- 
ments, the cash resources of the consolidated enterprise for the period, 
after payment of all current operating expenses and taxes, is substantial] 
in excess of net income. Such resources since Jan. 1 1934, including coah 
on hand, amounted to $1,990,000 out of which amount, 

(a) $1,250,000 has been applied in reduction of the secured bank loans: 

(b) $480,000 has been applied by the company in payment of interest 
on prior debenture stocks and bonds and in payment of other miscellaneous 
charges and expenses including prepaid future expenses: : 

Leaving a balance of cash in the bank on Aug. 31 1934 of $260,000. 

While it is impossible at this time to forecast accurately the probable 
results of operations for the remaining months of the season of navigation, 
indications are not lacking that the improved showing of the year to date 
will be fully maintained; further improvements depending largely upon the 
movement of grain for Be og! prior to the close of navigation. Improve- 
ment to date has been le despite the abnormally low water on the Great 
Lakes and St. Lawrence River, which has considerably reduced the carrying 
capacity of the company’s freight vessels. 

he freight rates on grain and other commodities have been generally 
well maintained on a somewhat higher basis than was in effect in 1933. 

Since the formation of this committee no further assets of the company 
have been encumbered in any way and the directors have given an under- 
taking that none will be encumbered without the consent of this committee. 

The committee has made proposals to the company calculated to bettter 
safeguard the bondholders’ position and will consider the situation further 
as soon as the result of the year’s operations is known. The committee 
will then report regarding the prospects and possiblities of any rearrange- 
ment advantageous to the bondholders’ interests. 

Bonds to the amount of $6,844,000 have been made subject to the Deposit 
Agreement to date and the time for deposit has been extended to Dec. 
31 1934.—V. 139, p. 2358. 


Canadian Bronze Co., Ltd.—Acquisition— 


The company, it is reported, has completed negotiations for the ac- 
quisition of the railway bearing manufacturing business of the Robert 
Mitchell Co. for cash, it was announced on Oct. 30.—V. 138, p. 1234. 


Canadian International Paper Co.—5% Wage Increase 
An increase of 5% was given to all employees of the company at Gatineau, 
Quebec, Canada, it was announced on Nov. 2. The increase which goes 
into effect immediately brings the total gross increase to 20% within one 
year.—V. 138, p. 3597. 
Canadian National Rys.— Earnings— 
Earnings of System for Fourth Week of October 


. : 9: 93: Increase 
GSTS COTMINEE.. ... cence ccannavesoes $5,626,916 $4,679,457 $947 ,459 
—V. 139, p. 2824. 

Canadian Pacific Ry.—Earnings— 
Earnings for Fourth Week of October 

: ’ 934 5¥ Increase 

i os oe etic tol $4,416,000 $3,683,000 $733 ,000 


—V. 139, p. 2824. 


Central Gas & Electric Co.— Trustees Appointed 
See Central Public Service Corp. (Md.) below.—V. 137, p. 3325. 





Central Power Co.—L£arnings— 
Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos.—1933 

















Total gross earnings.... $304,759 $264,056 $950,512 $829,928 
Total oper. exp. & taxes 234,857 197,899 708 ,096 595,033 
Net earns. from oper - $69,901 $66,157 $242,415 $234,894 
Other income (net) ____- 38 363 136 1,527 
Net earns. before int. $69,940 $66,520 $242,552 $236,421 
Funded debt interest - _ _ 65,543 65,663 196,707 97 ,033 
General interest. -_- ao 264 413 747 1,632 
Amort. of debt discoun 
and expense ..._..._- 6,773 6,773 20,321 20,321 
Net loss dividends - - - $2,641 $6,330 prof.$24,775 prof.$17 ,434 


x Adjustments made subsequent to Sept. 30 1933 but applicable to the 
< nore Jan. 1 1933 have been given effect to in these columns.— 
- 139, p. $ ‘. 


Central Public Utility Corp. (Md.)—Name Changed— 
The company’s name has been changed to Ohio Valley Transportation 
Co.—V. 135, p. 1162. 
Chain Store Investment Corp.—Larnings— 
Earnings for 3 Months Ended Sept. 30 1934 





RN nn ain ane dobeneacdnansaniwnpncs « $1,445 
DEORIOMOES COMMUGBONE ..« < ooo nemo ecceeccesecccccnccesn 288 
EE fe ea i on eid we ae hates Se Read bw e eS ee Oo 301 
NE ee enn aaa 130 
Net income to current surplus__......------------------ $724 
Loss from Security Transactions 
PE NN sn pa edseenieebabeeenwe aa anendaen $20,979 
SE I BEND 6 iss oie Co ihe rr ee na Sum eee a aae wee oman 38,308 
Net loss from security transactions_.....---.------------ $17,329 


Surplus Account _ 
Deficit from 





Capital Security Current 

Surplus Transactions Surplus 
Balance, July 1 1934______-------- $540,026 $313,778 7,403 
Current net income (as above).-----  ------ £-.----- 724 
Loss on secur. transactions (as above) ------ i742 @=—S—«iéun theme 
gl a $540,026 $331,107 $8,127 
Dividend paid on preferred stock_--. ------ 3  -—----- e 1,097 
ON EE Py OE eee $540,026 $331,107 $7,029 


On Sept. 30 1934 the liquidating value of the preferred stock, as computed 
by accountants (assuming the retirement of 50 shares held in the treasury), 
was $98.25 per share. This compares with $58.57 similarly expressed 
as at Sept. 30 1933, and with $63.31 at the beginning of this year. 


Balance Sheet Sept. 30 1934 





Assets— | Liabilities— 
CRIES fe ckuswcnesenwwinaed $4,307 Unclaimed dividends - - - - -- $291 
Investments at cost____---- a320,449 Preferred stock__._.._-.---- b101,025 
Treasury stock at cost (50 Common stock__.--.----- c10,000 
shares preferred) _____-_-._- 2,508 Capital surplus__......---- 540,026 
Def. from secur. transactions 331,107 
Current surplus... ....-...-. 7,029 
rinses euntenden $327 ,265 | eee er $327,265 


a Market value, $211,636. b 2,245 shares at stated value of $45 _ 
mere c 100,000 shares at stated value of 10 cents per share.—V. 139, 
Pp. : 


Central Public Service Corp. (Md.)—Trustees Appointed 
On June 7 1934 Central Public Service Corp., and its subsidiaries, Central 
Gas & Electric Co., Southern Cities Public Service Co. and Southern Citie 


Chronicle 2989 


Public Utility Co. filed petitions in the U. 8. District Court for the District 
of Indiana for reorganization under Section 77-B of the National Bankruptcy 
Act. These petitions were on July 2 approved as properly filed. On 
July 13 Samuel 8. Murray and Henry C. Evans were appointed temporary 
a and on Sept. 20 their appointment was made permanent.—V. 136, 


Charlton Mills—Dividend Passed— 

The directors have decided to pass the dividend ordinarily paid on 
the capital stock, par $100, at this time. Distributions of $1 per share 
were made on Nov. 1 and Aug. 1 last and 50 cents per share on May 1 
1933, prior to which no dividends were disbursed since May 1 1930, when 
$2 per share was paid.—V. 138, p. 1234. 





Chicago Corp.—25-Cent Common Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 cum. conv. pref. stock, no par value, payable 
Dec. 1 to holders of record Nov. 15. Similar distributions were made 
in each of the seven preceding quarters.—V. 139, p. 922. 


Chicago North Shore & Milwaukee RR.—PWA Loan— 

The ICC on Oct. 26 approved the application of the receivers of the road 
for the proposed maintenance as desirable for the improvement of trans- 
portation facilities. 

The proposed maintenance will consist of the purchase and installation 
of new rail and fastenings at a cost of $81,212; ballast, $29,293; bridges 
and grade separations, $42,120; trolley poles, $32,502; trolley wiring, 
$16,731, and peat and repairing uipment, $51,719; a total cost 
of $253,577. he receivers propose to finance the cost of the proposed 
maintenance by the delivery of an equal amount of receivers’ certificates 
at par to the Public Works Administration.—V. 139, p. 2516. 


Chicago & North Western Ry.—Offers to Refund 
$4,428,000 Underlying Bonds One-Half in Cash and One-Half 
in Exchange for Gen. Mtge. Bonds—Fred W. Sargent, Presi- 
dent, in a notice to the holders of $3,900,000 Iowa Minnesota 
& Northwestern Ry. 314% Ist mtge. bonds and $528,000 
Minnesota & South Dakota Ry. 314% Ist mtge. bonds, due 
Jan. 1 1935, states: 

Because of present economic conditions, company cannot expect to provide 
for its $3,900,000 lowa Minnesota & Northwestern Ry. 3% % first mortgage 
bonds and $528,000 Minnesota & South Dakota Ry. 3%% first mortgage 
bonds, both due Jan. 1 1935, in the customary manner, either from earn- 
ings or by the sale of new securities to the public. ‘The board of directors 
has therefore directed that an application be made for a loan from Recon- 
struction Finance Corporation to pay one-half of the amount of such bonds 
outstanding on condition that the holders thereof accept general mortgage 
4% % bonds for the other one-half. The plan of accomplishing this we 





ment is as follows: 


>» ae owe mere ar 

(i) Holders of the Iowa Minnesota & Northwestern Ry. 314% first 
mortgage bonds and Minnesota & South Dakota Ry. 34% first mortgage 
bonds may evidence their assent to the plan by presenting their bonds for 
stamping as hereinafter provided. 

(2) Holders of bonds who present their bonds for stamping on or before 
Dec. 1 1934, will receive payment in cash of 10% of the face value of their 
bonds, upon presentation thereof. This advance payment of 10% is offered 
to induce prompt assent and will not be made except on bonds presented 
for stamping on or before Dec. 1 1934. 

(3) Holders of bonds assenting to the plan will receive on Jan. 1 1935, 
or earlier at the option of the company, upon the plan being declared 
operative and upon surrender of their bonds, 

(a) payment in cash of an additional 40% of the face amount of their 
bonds (or 50% of the face amount of bonds on which such advance payment 
of 10% shall not have been made), plus full six months’ interest on the 
bonds, without deduction on account of the 10% advance payment, 

(b) delivery in respect of the remaining 50% of the bonds of a like face 
amount of general mortgage 414% bonds of the company due Nov. 1 1987. 
As the general mortgage bonds cannot be issued in denominations of less 
than $1,000, interest-bearing interim certificates will be issued in denomina- 
tion of $500 each, entitling the holder to exchange the same, in amounts 
aggregating $1,000 or multiples thereof, for the company’s general mort- 
gage 44%% bonds, 

(c) payment in advance, of interest from Jan. 1 1935, to May 1 1935, 
at the rate of 444% per annum upon the general mortgage 4}4% bonds of 
the company and (or) its interest-bearing interim certificates ($15 on each 
$1,000 general mortgage 444% bond and $7.50 on each $500 interim 
certificate issued) exchanged for 50% of the par value of the lowa Minne- 
sota & Northwestern Ry. 3%% first mortgage bonds and (or) Minnesota 
& South Dakota Ry. 34% first mortgage bonds held by such holders. 

(4) Registered bonds need not be endorsed in connection with the pre- 
sentation of same for stamping, but all registered bonds surrendered for 
final payment must be endorsed in blank or accompanied by a detached 
bond power executed in bank. 

The bonds to be delivered to the holders of the Iowa Minnesota & North- 
western Ry. 34% first mortgage bonds and Minnesota & South Dakota 
Ry. 3%% first mortgage bonds in respect to one-half of the face amount 
thereof, will be the company’s general mortgage bonds due Nov. 1 1987, 
bearing interest from May 1 1935, at the rate of 444% per annum, payable 
semi-annually May 1 and Nov. 1 in each year. The bonds are not subject 
to redemption before maturity. They will be issued as coupon bonds in 
denomination of $1,000 each, registerable as to principal and exchangeable 
for fully registered bonds. The general mortgage bonds and coupons will 
bear a legend to the effect that so long as payment in gold is prohibited by 
law, the principal and interest will be payable in lawful money of the 
United States, and they and the interim certificates will bear a legend to 
the effect that Federal income taxes will not be assumed by the company. 

The company’s general bond mortgage is a first mortgage on 5,019.74 
miles of railroad located in the States of Illinois, Wisconsin, Michigan, 
Minnesota, Iowa, South Dakota and North Dakota. It is a closed mort- 
gage at $165,000,000, of which, on the carrying out of the plans, $132,020,- 
000 will be outstanding in the hands of the public, $23,896,000 pledged 
and the balance in the company’s treasury or due from trustee. The first 
lien mileage includes the entire terminal properties and improvements 
thereon of the company in the Chicago switching district; the entire double 
track main line of the company from Chicago to the Missouri River; its 
main line to Elroy, Wis., forming with the main line of the Chicago St. 
Paul Minneapolis & Omaha Ry., a main line from Chicago to Minneapolis, 
St. Paul and Duluth; the main line through southern Minnesota into South 
Dakota; the main line from Chicago to Milwaukee, and the main lines from 
Milwaukee through Oshkosh to Ashland on Lake Superior, and from Mil- 
waukee through Green Bay to northern Michigan points. The general 
mortgage bonds outstanding in the hands of the public, including those 
pledged, will amount to only $31,060 per mile of road. 

Application will be made to list the general mortgage 444% bonds on 
the New York Stock Exchange. ‘ } 

Income of the company available for fixed charges for the first eight 
months of 1934 was $153,943 less than for the corresponding period of 
1933, while fixed charges were $429,450 less than for the same period of 1933. 

The foregoing offer of the company to make payment and delivery as 
provided in paragraph (3) above, is subject to the granting of loans amount- 
ing to $2,214,000 to this company by RFC, and to the consummation of 
the plan and such payment and delivery will not be made until after the 
plan is declared operative. In order that the plan may become operative 
and the necessary loans obtained from RFC, it is essential that the holders 
of substantially all of the Iowa Minnesota & Northwestern Ry. 34% Ist 
mortgage bonds and Minnesota & So. Dakota Ry. 3% % first mortgage bonds 
assent to the plan. It is important that such assents be made promptly, 
and you are urged immediately to present your bonds at the office of the 
company, 111 Broadway, New York City, by registered mail or through 
your bank or broker, to be stamped as assenting to the plan. 


Securities Authorized— 


The Interstate Commerce Commission on Oct. 27 authorized the com™ 
any to issue not exceeding $4,428,000 Ist & ref. mtge. 5% bonds, series E, 
2,214,000 of gen. mtge. 4%% gold bonds of 1987, and $2,214,000 of 

interest-bearing interim certificates, all or any part of the Ist & ref. mtge. 
bonds to be pledged and repledged as collateral security for short-term 
notes and the genera) mortgage bonds and interim certificates to be ex- 
changed for certain underlying bonds.—V. 139, p. 2825. 
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Chicago Rapid Transit Co.—Larnings— 

Calendar Years— 1933 1932 1931 1930 
Gross operating revenue$12,921,394 $13,432,301 $16,508,068 $19,624,045 
Non-operating revenue- 155,407 224,011 282,289 280,266 

















Total earnings_._..-- $13,076,801 $13,656,312 $16,790,357 $19,904,311 
Total operating expenses 9,667,322 10,408,252 12,510,897 14,061,481 
DD ba inva hhinta awa 1,682,998 1,961,043 2,066,496 1,860,092 
ee et oe geet 1,145,083 1,168,784 1,130,814 1,179,818 

nterest o n an 

amort. of discount... 2,695,851 2,659,161 2,612,282 2,595,057 

ad ere $2,114,452 $2,540,929 $1,530,131 pf$207 ,863 
Eve; CR OF. CRUE CE... = swcse .. estes 440,101 474,303 

Deficit for year_...-_- $2,114,452 $2,540,929 $1,970,232 $266,440 
Previous oursias ake wei df1,915,371 1,783,965 3,574,211 3,7 12,014 
Miscellaneous credits... § ------ a957 ,736 193,149 296,625 

Total surplus... .__- df$4 ,029 ,823 $200,772 $1,797,128 $3,742,199 
Miscellaneous debits - .- 456,272 b2,116,143 13,163 167,988 

Prof. & loss surplus. _df$4,486,095df$1,915,372 $1,783,965 $3,574,211 


a Includes discount on purchase of bonds for retirement through sinking 
funds of $462,445; 4,662 shares of Chicago Rapid Transit Co. common 
stock, which were issued to the Reorganization Committee at the date of 
organization of the company, returned to the compony by the commmttee 
and now recorded on the books at par, $466,200; miscellaneous credits, 
$29,091. b Includes contributions to employees’ investment fund, $271,- 
427; adjustment of investments to estimated value at date of seca: 

1,161,301; appropriation to reserve for bad debts and accounts written off, 
169,508; additional accrual] for general taxes, $471,536 miscellaneous 


debits; $42,371. 
’ Balance Sheet Dec. 31 








1933 1932 1933 1932 
Assets— $ $ Ltabilities— $ $ 

Road & equipm’t 94,912,492 94,888,769/| Pr. pref. stk. A. 4,999,800 4,999,800 

Special construc’ Pr. pref. stk. B. 1,500,000 1,500,000 
expense...... 2,900,878  2,885,805|Common stock. 19,862,900 19,862,900 

Mise. phys. prop 2,765,754 2,659,537 | Funded debt... 46,443,656 46,452,356 

Sinking fund. -_-. 529 607 | Adg. deb. bonds 18,561,800 18,561,800 

Depos. in lieu of Receivers ctfs-- 425,000 1,275,000 
mtg.prop.sold 3,099 3,099|x Notes payable 1,719,642 3,372,893 

Sundry invest... 306,250 2,387,264|x Accts. payable 2,647,658 2,737,441 

eae 186,327 ,646 | xAccr.int.on bds. 

Special deposits. 15,239 14,700| & notes_...-. 4,828,299 2,283,204 

Notes receivable| 306,262 623,212] Accr. tax Mabil. 3,934,327 4,263,009 

Accts. receivable / Accts. payable. 405,949 264,791 

Mat'ls. & suppl’s 485,591 536,328 | Accrued wages. 261,359 261,436 

Oth. curr. assets 2,062 9,914] Acer. int. on rec. 

Due from other certificates... 4,250 10,626 
railroads in re- Oth. curr. liabs. 36,385 78,695 
ceivership ... 1,291,560 1,274,397) Deferred liabil 319,623 308 ,631 

Prop. rents & int 107,652 86,748 | Reserves. .....- 3,270,874 3,314,641 

Disc. & expense Deficit........ 4,486,095 1,915,370 
on fund. debt- 983,787 1,062,301 

Other unadj. deb 467 ,946 477 ,522 
FR wences 104,735,430 107,631,849| Total.....-- 104,735,430 107,631,849 





x Notes and accounts p yable at date of receivership and accrued interest 
on bonds and notes.—V. 139, p. 2516. 


Childs Co. (& Subs.)—Earnings— 
9 Mos. End. t. 30— 1934 1933 1932 1931 
Sales and a bla dais $13,607,976 $12,135,035 $14,696,208 $19,197,572 
12,842,056 11,406,904 13,486,650 17,764,006 


Operating profit..... $765,920 $728,131 $1,209,558 $1,433,566 
a... 17637 23 215 18.053 











Non-rec. income...---._--_--- 23 1,098 413.074 
Total income._-__.-- $783,557 $751,369 $1,228,709 $1,864,220 
| aera inate 349.278 723 548.501 546,137 
Federal taxes___.__.__- 21559 11,685 12/579 29'207 
_& amortization. 473,863 493.698 689.909 654,276 
Other deductions... __- 39.323 58.820 ee. ae 
a $81,466 $178,557 $183,574 $634,600 
x Profit 


G. D. etre es Po President, says: 

The statement of income for the nine months ended Sept. 30 1934 shows 
an increase in sales of $1,472,940, or S oximately 12%, as compared 
with the like period of 1933. The norma efit to be expected from such 
an increase in sales has been offset by higher costs of operations by reason 
of our adherence to the National Recovery Administration code, increases 
in the costs of raw food and essential improvements in the personnel and 


ce. 

Because of keen competition prevailing in the industry and the con- 
tinued low purchasing power of our patrons, we have not been able to 
increase our menu prices to cover these increased costs. Company is 
to-day embarking upon a newspaper advertising campaign to bring to the 
attention of the public the many panges and innovations which have 
taken place within the last year.—V. 139, p. 757. 


Chrysler Corp.—Report for Nine Months Ended Sept. 30 


1934— Walter P. Chrysler, President and Chairman, states: 


Sales to distributors and dealers of Chrysler Motors’ products for the 
first nine months of this year were greater than for any full year in the 
corporation's history, exceeding by 15% the 451,734 units sold during all 
of last year, the corporation's peak year in unit volume. Unit sales during 
the period under review totaled 523,283 units to the value of $311,780,091 
as compared with 387,266 units to the value of $202,061,415 sold in the 
first nine months of last year. The units sold thus far this year also ex- 
ceeded by 15% the 1929 volume of 450,543 units. : 

Dollar volume of business for the nine months of this year also was 
greater than the dollar volume for the full year 1933, but fell short of the 
dollar volume of 1929 by 16%. This was largely due to two general trend 
in the industry which have continued since 1929; namely, the lower prices 
obtainable for all makes of cars, because of prevailing economic conditions, 
and the increased ratio of sales in the lower priced fields to total sales. 
Costs of labor and materials throughout this year were substantially higher 
as compared, for example, with last year when the upward trend of com- 
modity prices and costs incident to the pe ys 24 program had just begun. 

Corporation in the first nine months of this year sold 35% more cars, 
trucks and other units than were sold in the corresponding period of 1933, 
but unlike the exceptional experience in the third quarter of last year—which 
exceeded any like period since 1929—third quarter sales this year resumed 
to a degree the usual seasonal course of sales at this time of year and de- 
clined from the spring peak. 

The strong financial position maintained by the corporation is again 
reflected in the balance sheet as of Sept. 30 1934, which shows an increase 
of $13,348,710 in cash and marketable securities as compared with Dec. 31 
1933. These two items totaled $50,718,685 of which $43,878,534 was cash 
and $6,840,151 was prime short term securities. Net current assets on 
Sept. 30 amounted to $54,092,210 an increase of $675,097 as compared 
with Dec. 31 1933, since which time the corporation has paid $4,345,788 in 
dividends to the stockholders and has included in its current liabilities $10,- 
369,800, to cover the redemption of the Dodge bonds called for Nov.1. 
Inventories amounted to $26,173,780 or a reduction of $8,382,989 as com- 
pared with Dec. 31 1933. Depreciation and amortization charged to 
production as heretofore amounted for the first nine months of this year 
to $10,119,823. Net permanent assets decreased $4,343,128. 

Since the last report to the stockholders covering the six months ended 
June 30 1934, the corporation, in view of its large cash resources, has 
called for redemption on Nov. 1 1934, at 105 and accrued interest $10,- 

000 of 6% gold debentures of Dodge Brothers, Inc., due May 1 1940, 
of which there were $40,026,500 outstanding on June 30 and $500,000 held 
in the treasury. The effect of this substantial reduction in the corpora- 
tion's only funded debt will be to reduce the corporation’s fixed charges 
and thus improve its earnings by a net amount of approximately $500,000 
annually. ‘To cover this redemption the corporation, as stated above, has 
included in its current liabilities $10,369,800 which represents the face 
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value of the bonds called, plus the premium referred to, less $124,000 face 

value of the bonds drawn which were held in the treasury. bt 
As a result of this redemption the corporation's outstanding funded de 

will be reduced to $30,150,500 which is little more than half the total debt 
($59,455,000) assumed by the corporation wnen it purchased the Dodge 

roperties in July 1928. In the six years since that time the corporation 
paid off $2,750,000 in 5% serial notes of Dodge Brothers, ine.. She 
110,000 of 5% % Maxwell bonds oa: at the time of the pure _ 
and has reduced the Dodge bond issue by $16,178,500, all of which = 
been accomplished together with cash disbursements every year to its 
stockholders. 


Consolidated Income Account 9 Months Ended Sept.30 














1934 1933 1932 1931 
$ 
Bales. ..------22---2-- 311,780,091 202,061,415 110,555,859 162,410,520 
Cost i ee 264,233,845 158,642,975 90,710,374 129,084,822 
Deprec. & amortization. 10,119,823 11,137,650 9,168,285 11,841,948 
Gross profit......-.- 37,426,423 32,280,790 10,677,200 21,483,751 
Other income. .--..-.- 1'571:511 "760,837, _ 1,122,461 909.83 
Total a ee EE 38,997,934 33,041,627 11,799,661 22,393,588 
Adm_., engineering, sell., i e 
Adv., Ee. expenses_- 25,605,084 14,937,029 15,775,275 15,572,234 
oS eee 2.323.854 3,871,187 2,181.28 2,584,425 
Federal taxes___...--_- 1,646,169 2,295,728 69,676 465.928 
Ob POE. waa ccccccss 9,422,826 11,937,683 def6,226,579 3,771. 
Commoa dividends _-_-__- 4.345.788 2,154,103 3,297,274 3,311,143 
SUPINE... wecccevcnne 5,077,038 9,783,580 def9,523,853 459,859 
Shs. com. stock out- 
standing ($5 par)-... 4,345,788 4,305,209 4,380,280 4,414,922 
Earnings per share_-_..- $2.17 $2.77 Nil $0.85 


x Includes $493,800 premium on $10,000,000 Dodge debentures called 
for redemption Nov. 1. 


Consolidated Balance Sheet Sept. 30 











1934 1933 1934 go 
als— TAabilities— $ 

a i bidgs., : : bCapital stock. 21,728,940 21,526,045 

machinery, &c 56,066,097 53,127,874] Funded debt... 30,150,500 40,905,500 
CO 43,878,534 31,972,202) Accts. payable. 17,432,038 22,855,313 
Marketable sec’s 6,840,151 29,643,298|6% Dodge debs. 
B-L drafts. -..-- 4,717,343 5,649,715 a 10,369,800 i s«ss«<s 
Notes receivable 650,049 524,086] Accrued accts.. 1,347,465 1,345,768 
Accts. receivable 3,484,696 2,534,152] Dealers’ deposits 53,198 72,240 
Inventories__... 26,173,780 21,875,608] Fed. tax reserve 2,449,841 2,295,728 
Goodwill__._.-- 1 1 | Reserves_..-... 5,282,711 9,583,951 
Sink. fund cash. i. oe Capital surplus. 24,793,350 24,645,714 
cOther assets... 10,052,980 14,677,076| Earned surplus. 40,275,312 37,156,300 
Deferred charges 1,519,525 1,282,547 

POG sta eons 153,883,156 161,286,559 _ 153,883,156 161,286,559 

a After depreciation b Par $5. c Includes $1,796,758 cash on deposit 


in closed or restricted banks in 1934 and $4,985,730 in 1933. 


Dodge Retail Sales— il 

Retail sales of D @ passenger cars in the week ending Oct. 27 tot 
1,867 against fais ee orwen week. Truck sales last week amounted to 
868 units against 1,029 in the week ended Oct. 20. 

Total Dodge sales for the year through Oct. 7 are: 
81,308, and trucks, 40,316 units. 


Retail Sales for Week Show Increase— 

Retail sales of C er cars in the week ending Nov. 3 totaled 948 units, 
an increase of 28.8% over sales of 736 in the preceding week and 71.4% 
greater than sales in the corresponding week of 1933.—V. 139, Dp. 2825. 


Cities Service Co. (& Subs.)—Earnings— 


Passenger cars. 





ae 1933 
Mos. End. Sept. 30— 

ote ‘coumntiae revenue TAREE Cre nee ae eee ee 128,007,663 110,700,809 
Balance after expenses & taxes ...- 40,916,610 36,254,841 
TN 5c cbc dtbabacnencannnsbddamdanws 45,260,005 41,732,991 
i yO ie eles See i. 00 872,429 


x After interest, amortization, subsidiary preferred dividends, minority 
interest, depletion and depreciation.—V. 139, p. 1080. 


Cleveland Electric Illuminating Co.—Earnings— 

12 Mos. End. Sept.30—__ 1934 1933 1932 1931 
pveraing ooetus---- 2g. AGL AGS SORGLG aus S481 S00 
_.............. on 2'753.000 3.077.500 3,332,973 


Net oper. revenues... $9,866,004 $10,701,732 $11,953,893 $12,618,869 
Nomen. revenues. --- 202,945 211,854 228,952 442,832 


Gate Inseind...««< $10,068,948 $10,913,586 $12,182,845 $13,061,701 
Int. on funded debt.... 2,000,000 2.000000” 2:000:000 "2.291.667 








Amortiz. of bond disct-- | 63.130 "63,129 153 
Other interest charges - - 14,783 17 ,004 18,721 18,665 
Depreciation reserve.-. 3,073,000 3,516,000 3,461,000 3,424,000 





Ble eee $4,918,034 $5,317,452 $6,639,994 
916,902 916, 


$7,241,216 
902 916,902 916,902 





Balance for 
dividends & surplus $4,001,132 
—V. 139, p. 1080. 


Colonial Beacon Oil Co.—Earnings— 


9 Months Ended Sept. 30— 
EE oo Can adeenecuwanadewenedeceusie 


common 


$4,400,550 $5.723.092 $6,324,314 


1934 1933 
$8,427,166 $7,083,397 








Oo a ar ee eee ee 9,615,237 8,409,565 
Tesarass age oh i = SUT OEA Mens wee e 130,450 704,613 
.) 2 ee $1,318,521 $2,030,781 
Profit applicable to minority interest_.........--- S05 2 2828=S ae 
Net loss to Colonial Beacon Oil_.-....------- $1,322,445 $2,030,781 


x Depreciation and amortization included in operating expense $1,257,479 
in 1934 and $1,173,245 in 1933.—V. 139, p. 1863. 


Colorado Fuel & Iron Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Profit after expenses & 
ordinary tax...... - $15,793 loss$326,158 $1,313,832 loss$495,579 
85,126 60,261 218,457 173,183 


Other income_........ 
$1,532,289 loss$322,396 
133 ,867 263 ,967 8, 
353 ,048 1,027 ,048 1,046,274 
45,650 





Total income-_-_....-.- 
Interest on bonds~--_-_-_-- 15 
Deprec. & exhaust of min 351,789 
Provision for Federal tax 45,650 wéeseu i 


$446,836 $752,812 pf$195,624 $2,307,273 

Note—The instalments of interest on bonds of Colorado Industrial Co., 
which became due Aug. 1 1933, Feb. 1 1934 and Aug. 1 1934, arein default. 
The principal of these bonds matured Aug. 1 1934. Foreclosure proceed- 
ings were filed in U. S. District Court for the District of Colorado in 
October 1933.—V. 139, p. 1863. 


Compo Shoe Machinery Corp.—Options Extended— 

The company has notified the New York Curb Exchange that al! options, 
other than those held by Joseph B. Schwarz, deceased, have been extended 
to and incl. Oct. 31 1936.—V. 139, p. 1081. 

Consolidated Cement Corp.—Plan of Reorganization— 


A plan of reorganization was filed by the corporation on Oct. 10 1934 
in the U. 8S. District Court for the District of Kansas, Third Division 


$100,919 loss$265,897 





in proceedings instituted on June 22 1934 under Sec. 77-B of the Federal 
Bankruptcy Act. et 

On Oct. 15 the Court entered an order setting Nov. 15 as ‘he date for 
a hearing on the plan. 
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Charles H. Bliss, Hamilton Allport, Arthur E. Swanson, William M. 
Cooper and W. B. Prickitt have been selected as the reogranization managers 
under a reorganization agreement dated Oct. 22. 

Any holder of undeposited bonds or notes or any other secured or un- 
secured creditor, or any holder of preferred or common stock, may present 
objections to the plan to the Special Master, Louis R. Gates, 410 Com- 
mercial National Bank Buil s City, Kan., on or before Nov. 15. 
G h — appointed by the Court are Smith W. Storey and Stanley 


Digest of Reorganization Plan, Dated Oct. 8 1934 
Present Capital Structure 
lst mtge. sinking fund gold bonds, series A, 644%, dated 


March 1 1926 (interest paid to March 1 1931)_.....-----. $3,611,300 
Five-year 644% sinking fund convertible gold notes, dated 

March 1 1926 (interest paid to March 1 1931)_-.-..-----. 1,000,500 
Provable unsecured claims (to be fixed and determined by the 

i POE: bh ce bidscatnabndd dacknodnnbacideknee 35, 
7% cumul. preferred stock (par $100)_...._._.__.._.----.--. 1,392,800 


Common stock (no par) 100,000 

New Company—A new corporation will be organized in Maine, or such 
other State as may be determined by the reorganization wer All 
or substantially all of the properties, assets and goodwill of the debtor 
company will be acquired by the new company, without any public, 
judicial or other sale. 


Securities to Be Authorized for Issuance by New Company 
15-year lst mtge. 6% cumulative income bonds 
15-year 6% cumulative income notes.........._.-.-..- 
Se a eee (i Pl ot canaceuunenssnemne® 





Warrants for the purchase of 55,712 shares of class B stock. 

15-Year ist Mige. 6% Cumulative Income Bonds—Secured by a first 
mortgage lien upon all fixed property acquired by new company. New 
bonds will bear interest at the rate of 6% per annum, payable semi-annually, 
but only to the extent that the net earnings of new er available 
for interest on new bonds suffice for such payment. To the extent such 
interest is not paid, such interest shall accumulate and be payable out of 
such earnings when available. Unpaid accumulated interest shall not 
bear interest. Redeemable on 30 days’ notice at par and int. Non- 
Payment of interest due on new bonds, even though earned, shall con- 
stitute a default only if such interest shall remain unpaid at the expiration 
of one year after due date of such interest, provided that in case payment 
of interest on new bonds shall have become fixed and payable at rate of 
6% per annum, whether or not earned, non-payment of interest due on 
new bonds shall constitute a default only if such interest shall remain 
unpaid at the expiration of 60 days after the due date of such interest. 

denture will provide that new company shall not make the interest 
on new bonds fixed and payable at the rate of 6% per annum, whether 
or not earned, or at any other rate, unless new company shall have punc- 
tually paid interest on new bonds, at the rate of 6% per annum for the 
two-year period next preceding the date from and after which it is proposed 
to make such interest so fixed and payable, on the dates specified in new 
Savas Gn pier bonis Salt nro boon nail as te cack Gans” Danem. 
mn new m: a ave paid up to su te. enoms. 

$50, $250, $500 and $1,000. . 

Cumulative Income Notes—Trust agreement will provide that the new 
notes will be an unsecured closed issue; that notes will bear interest at the 
rate of 6% per annum, payable semi-annually, but only to the extent that 
net earnings available for interest on new notes suffice for such payment. 
Interest if not paid shall accumulate and be payable out of such earnings 
when available, all such interest —— on new notes being subject, 
however, to prior requirements with respect to payment or provision 
for payment of interest on new bonds. New notes will be redeemable 
on 30 days’ notice at par and int. Non-payment of interest due on new 
notes, even though earned, shall constitute a default only if such interest 
shall remain unpaid at the expiration of one year after the due date of 
such interest, provided that in case the payment of interest on new notes 
shall have become fixed and payable at the rate of 6% per annum, whether 
or not earned, non-payment of interest on new notes shall constitute a 
default only if such interest shall remain unpaid at the expiration of 60 days 
after the due date of such interest. 

New company shall not make the interest on new notes fixed and payable 
at the rate of 6% per annum, whether or not earned, or at any other rate, 

ess new company shall have punctually paid interest on new notes, at 
the rate of 6% A. annum for the two-year period next preceding the 
date from and after which it is proposed to make such interest so fixed 
and payable, on the dates specified in new notes for the payment of in- 
terest thereon, and unless also all accumulated interest on new notes shall 
have been paid up tosuch date. Denoms. $20, $100, $200, $500 and $1,000. 

Class A Stock shall during period from Jan. 1 1937 to Jan. 1 1940 be 
entitled to cumulative dividends at rate of $1.40 per share per annum, 
but only to the extent earned in any year and thereafter snall be entitled 
to cumulative dividends in the amount of $1.40 per share per annum, 
and also shall be entitled to participate with the holders of class B stock 
in any additional dividends which may be declared in any year on a share- 
for-share basis after dividends at the rate of 40 cents per share have been 
= or set aside for payment to the holders of class B stock in such year. 

ior to Jan. 1 1937 dividends on class A stock shall be non-cumulative. 
Holders of class A stock shall be entitled, upon any liquidation, to receive 
$25 per share, plus dividends, before any payments are made to holders 
of class B stock. Class A stock may be redeemed on any dividend date 
at $25 per share, plus dividends, upon 30 days’ prior notice, provided 
that no Class A stock may be redeemed without the written consent or 
affirmative vote of holders of at least two-thirds of the shares of class A 
stock then outstanding. Each holder of class A stock shall be entitled 
to one vote for each share of such stock at all meetings of the stockholders. 

Class B Stock shall be entitled to be paid non-cumulative dividends of 
not more than 40 cents per share per annum out of earnings available 
therefor if and when declared by the directors after all accumulated divi- 
dends on the class A stock are paid or set aside, and thereafter are en- 
titled to share in participation dividends on the basis indicated above. 
No class B stock shall be purchased by new company prior to the retire- 
ment of all of the class A stock. Holders of class B stock shall be entitled 
to one vote for each share of stock at any time when all cumulative divi- 
dends on the class A stock accrued to the last dividend date have been paid 
or set aside for payment. aol 

44,288 shares of class B stock will be reserved to be issued from time 
to time to those ere in the management of new company, or to 
employees, upon such terms and conditions, &c., as directors may from 
time to time determine. After Jan. 1 1940 any of the 55,712 shares of 
class B stock which shall not have been purchased by the exercise of the 
warrants for the purchase of class B stock may be sold or otherwise dis- 

of as directors may determine. 

Warrants for the Purchase of Class B Stock—Holders of warrants for the 
purchase of class B stock will be entitled to purchase shares of such stock 
called for by such warrants, at $4 per share prior to Jan. 1 1940, after 
which date such warrants will be void. Such warrants for not to exceed 
55,712 shares of class B stock are to be issued to the holders of old preferred 
stock of the debtor company. 

The proceeds of the sale of class B stock pursuant to the exercise of 
such warrants shall be applied to the sinking funds, 90% to the sinking 
fund for new bonds and 10% to the sinking fund for new notes, but such 
proceeds shall not be credited against any amounts otherwise required 
to be paid into such sinking funds by the new company. 

Voting Trust—All shares of class A stock and class B stock will be placed 
in a voting trust which is to continue until the stated maturity of the 
new bonds and new notes unless sooner terminated by action of a majority 
of the voting trustees. It is contemplated that the voting trustees in 
the first instance will be Hamilton Allport, Charles H. Bliss, Ray Hurley, 
William D. Pratt, W. B. Prickitt, John L. Senior and Arthur E. Swanson. 


Table of Exchange of Old for New Securities 











Out- Wtl Recetve——— — 

OLad Securities standing New Bonds Notes Class A Shs. Class B Shs. 

ist mtge. 6'4s-.--.-...-. $3,611,300 $1,805,650 -...-.. ee ee 
TAN 2% shs. 

5-year 644% notes____- LO MeO... aware $200,100 10,005 shs. -..... 
OS <: =e 20 ae, 

Unsecured claims (est.) - FT a 7,000 ia 
To Se eee 20 : wm: 

7% preferred stock_-_-_-.- 1,392,800 Warrants for purch. of class B stock 55,712 shs. 

eT eae Warrant to purchase 4 shs. of class B stock. 

Common stock_-_-_---- 106,000 shs. ————-—-Wiped out in reorganization — 


—V. 126, p. 1205. 
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Consolidated Gold Fields of South Africa, Ltd.— 
Final Dividend— 

The directors have declared a final dividend. of 2s. 9d., less income tax, 
on the ordinary shares, par £1. This compares with an interim dividend of 
1s. 3d. paid on Junel last. A final dividend of 2s. 3d. was paid December 
a Fy an interim dividend of 9d. was paid on March 16 1933.—V. 138, 
p. ‘ 

Continental-Diamond Fibre Co.—Earnings— 

Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.—1933 
) ee $1,095,816 $1,105,827 $3,343,362 $2,610,774 
812,06 31,792 2 258 


Selling & admin. exps__- f "5 "459,944 


a 
a 


.060 84 ’ 
203 ,298 157 ,663 591,227 











Operating income. - -- $80,458 $106 413 $220,542 $150,571 
Other income (net) - -.-- 7,219 18,887 19,913 31, 
Total income-_-_._.--- $87 ,676 $125,300 $240,255 $182,289 
Prov. for income taxes - - 86 1,97: 4,177 3, 
Prov. for depreciation. . 105,150 107 ,950 314,402 323 ,504 
Co. a $18,339 prof$15,375 $78,324 $145,065 
—V. 139, p. 925. 


John P.j;Wright, President, says: 

“The financial position of company continues excellent, net current assets 
on Sept. 30 1934 amounting to approximately $3,229,000, of which,$1,192,- 
000 represents cash and government bonds.’’—V. 139, p. 925. 


Continental Motors Corp.— Meeting Again Adjourned— 
The adjourned annual meeting scheduled for Nov. 8 was adjourned 
again until Dec. 22. The pur of the meeting was to have stockholders 
approve type of mortgage which compan 


hopes to put up as security for 
a loan from the Reconstruction Finance 


orporation.—V. 139, p. 2826. 














Continental Oil Co. (Del ) (& Subs.)—Farnings— 
Period End. Sept. 30—_ 1934—3 Mos.—1933 1934—9 Mos. —1933 
Gross income_---_--.--.-- $18,430,309 $15,846,065 $49,791,917 $37,108,943 
Costs and expenses - - _-- 14,709,396 11,789,445 39, 039 34,311,512 
Se ode ncedeeausess 393,123 424,353 1,181,380 1,157,698 

Operating profit... .- $3,327,790 $3,632,267 $8,637,498 $1,639,733 
Other income_......-- 650,295 902,826 1,114,062 1,212,225 
Total income_-_--.-.--- $3,978,085 $4,535,093 $9,751,560 $2,851,958 
Intangible develop. costs 653,503 302,042 1,467,635 941,476 
Depletion & lease amort-_ 194,683 181,756 515,369 547 ,644 
Depreciation......---- 976,163 1,010,127 2,951,477 3,025,064 
aera . 133,614 377 ,456 390,945 
Minority interest. ~~~ -- 4,274 8,564 7,029 8,804 
Net income-------.-- $2,055,282 $2,898,990 $4,432,594 10ss$2061979 


Shares capital stock out- 
standing (par $5)---- 

Earni per share___.. 

—V. 139, p. 1703. 


Continental Oil Co. 
Trading— 

The New York Curb Exchange has removed from unlisted trading privi- 
jeges the 10-year 514 % debentures, due Nov. 1 1937.—V. 129, p. 1448. 

Continental Sugar Co.—Bond Distribution— 

The holders of Ist ey 15-year 7% sinking fund gold bonds are notified 


that on and after Nov. 5 Bankers Trust Co., as agent for Sigmond Sanger, 
Special Master, will distribute the sum of $188 per $1,000 of bonds with 


4,738,593 4,658,305 
$0.43 $0.62 


(Me.)—Removed from Unlisted 


4,738,593 4,658,305 
$0.93 Nil 


Feb. 1 1930 and subsequent coupons attached. Such distribution will 
be made upon presentation of such bonds and coupons to Bankers Trust Co. 
16 Wall St., N. Y. City, out of the balance of the proceeds of the sale o 


the progerty covered by the lien of the first mortgage dated as of Feb. 1 
1923.—V. 139, p. 759. 


Cooper River Bridge, Inc.—Plan Now Effective— 

The adjustment committee for the Ist (closed) mtge. 6% sinking fund 
= bonds due May 1 1958 (RK. Miles Warner, Chairman), in a circular 

ted Nov. 1, states that the we of reorganization was confirmed by the 
Federal Court at Charleston, 8. C., on Oct. 15 1934 and is now effective. 
The plan, as confirmed, embodies the adjustment plan for the lst mtge. 
bonds as amended by the supplemental adjustment agreement dated as of 
May 1 1934. (See outline of plan in V. 139, p. 1398.) 

The deposited Ist mtge. bonds, stam and endorsed in accordance 
with the terms of the plan, and with new adjusted interest coupons attached, 
will be available for delivery in exchange for certificates of deposit on or 
about Nov. 7 at the office of the depositary, First National Bank, 38 South 
Dearborn St., Chicago. Upon surrender of certificates of deposit the 
depositary will return deposited bonds stamped in accordance with the 
order of the Federal Court, and at the same time will make an interest 
payment of 3% of the principal amount of the bonds, 2% cometiculing a 
partial payment of accumulated interest for the period from May 1 1932 
to May 1 1934, and 1% being the first semi-annual payment of adjusted 
fixed interest, due Nov. 1 1934. The first of the new adjusted interest 
coupons which will be attached to the bonds in lieu of the old coupons 
will mature May 1 1935.—V. 139, p. 2360. 


Crosley Radio Corp.—Radio Sales to Be Financed— 

A new plan to finance radio sales for dealers was announced on Nov. 2 
by President Powel Crosley Jr. Arrangements have just been completed 
with the Commercial Investment Trust OM. whereby sales of all Crosley 
models can be financed where required. ‘This is the first time since 1929 
that independent finance companies have been willing to accept radio 
paper. It is a reflection of the stabilized condition of the radio industry 
following the crash which found many companies holding paper on ate 

riced radio sets, with large balances due. The Crosley Radio Corp. has 
ad this plan in effect with CIT on Crosley refrigerators for the past three 
yore one bY a worked out very satisfactorily, Mr. Crosely stated.— 

- 139, D. 2826. 


Crown Cork International Corp. (& Subs.)—/arns.— 








6 Mos. End. June 30— 1934 1933 1932 x1931 
NG GE. crinccnawnces $1,981,091 $1,491,083 $1,453,092 $2,150,032 
Cost of sales, excl. deprec 1,262,596 954,494 884,881 1,420,942 
Depreciation........-- 82,284 79,485 62,046 74,879 

Gross oper. profit-_.. $636,211 $457 ,104 $506,165 $654,210 
Sell & admin. exp---- 364,630 266 ,062 280,848 377 ,380 
Int. other exps., less : 

int. & other income -_ 21,411 Cr13,540 32,590 32,049 
Amortization of trade 

SO eee 11,291 14,271 i Se ee 
Special & extracharges-- =«s ------ renee eee eee 26,847 
Prov. for U. 8. & foreign as ¥ 

income & other taxes _ 51,998 47 ,086 50,095 58,911 
Portion of net profit 

accruing to minority 

shareholders in subs. 18,083 12,009 11,019 23 ,636 
Prov. for losses in invest. 

and assets in foreign 7 

MEME Cinoseeea «eee - 1545060  #§&«4 neesee a0eaee 
Reduction of accrued 

foreign income tax at 

Dec. 31 1933 arising 

from a decrease in rate 

Ortet. cucecees = is ca a Cen Oey wk 060Cw CC ROR 
Reduction of reserve for 

doubtful notes. ._.-.-- a...  w@Skeene <eceny. smiecen 
Exchange profit on trans- 

fer of funds from subs. 

to the parent co---- fe CHO THE skier = =—Ss Seshe.' \ ince 
Adjust. of fluctuation in 

oreign exchange.--.- Dr31,028 Cr202,527 Cr33 ,589 Dr34,818 
Net profit for period_. $161,864 $179,743 $149,910 $100,569 
x Adjusted to give effect to the decline in foreign exchange values sub- 


sequent to June 30 1931. 





. * 
2992 Financial 
Consolidated Balance Sheet June 36 
Assels— 1934 1933 Liabilities 1934 1933 

SS $440,959 $802,932] Accts. & notes pay. 

Marketable securs. 25,138 3,105 & sundry accr’ls $233,067 $153,435 

c Notes & accts. Due to affiliates -- 86,105 150,246 
receivable-__-_-_-_- 722,791 672,778 | Foreign income &« 

Inventories __. __. 1,142,842 807,719 ae 139,769 131,421 
Prepaid expenses - . 29,477 27 ,884| Due to officers & 

Amount due from employees _ _ - - 2,279 1,060 
foreign bank-__-. | a ee Mtge. payable by 

Investment in affil- foreign subs - - - - 24,310 18,500 
lated company... 123,625 134,125 | Res against invest. 
a Land, bidgs. « assets in foreign 

a 1,924,724 1,712,703 counties, &e _ - - 189,012 216,659 
Good-will, patents, Res. for amount by 
en ee A ee 385,821 393,138 which value of 
net assets in- 
cluded at current 
rate of exchange 

exceeds par. - 142,629 45,843 

Res. for taxes pay. 40,940 25,868 
Min. int. in partly 

owned subs---- 227 352 189,950 

b Capital stock... 3,294,976 3,294,976 

Initial surplus - - - - 449,906 401,630 

Téeideacdacese  eeene0 75,203 

EE .-$4,820,345 $4,554,384 Total _. $4,820,345 $4,554,384 





a After depreciation of $1,385,627 in 1934 and $1,182,858 in 1933. 
b Represented by 359,000 shares of $1 cumulative class A stock (no par) 
and 200,000 shares of class B stock (no par). c After allowance for doubtful 
ree or] accounts of $75,311 in 1934 and $130,190 in 1933.—V. 138, p. 1404 
and 2919. 


Cosmos Imperial Mills, Ltd.—-7o Pay Off All Arrearages 

The directors have declared a dividend of $2.62% per share on account 
of accumulations and a regular quarterly dividend of $1.75 per share on 
the 7% cum. sinking fund pref. stock, par $100, both payable Nov. 15 to 
holders of record Oct. 31. The Nov. 15 payment clears up all accumula- 
tions on this issue and is payable in Canadian funds which are subject in 
the case of non-residents to a 5% tax.—V. 139, p. 1553. 


Crum & Forster Insurance Shares Corp.—HFzira Div. 


The directors have declared an extra dividend of 10 cents per share in 
addition to the regular quarterly dividend of 15 cents per share on the 
class A and B common stocks, par $10, all payable Nov. 30 to holders of 
record Novy. 20. Similar distributions were made on Aug. 31 and May 31 
last. Company made regular quarterly distributions of 10 cents per share 
on these issues from Aug. 31 1932 to and incl. February 1934. On May 31 
and Feb. 28 1932 20 cents per share and 25 cents per share respectively, 
were disbursed. In addition an extra dividend of 10 cents per share was 
paid on Feb. 28 1934.—V. 138, p. 1751. 


Cudahy Packing Co.—Bonds Called— 

There has been called for payment as of Dec. 1 next, a total of $316,300 
5% gold bonds, dated Dec. 1 1916 at 1024 andint. Payment will be made 
ise ae Illinois National Bank & Trust Co. of Chicago, trustee. 
=—vV. 159, PD. y 575. 


Cushman’s Sons, Inc.—Common Dividend Omitted— 

The directors have decided to pass the dividend ordinarily payable at 
this time on the no par common stock. The company paid 25 cents per 
share on Sept. 1 and June 1 last, 50 cents per share each quarter from Sept. 1 


1932 up to and incl. March 1 1934 and $1 per share previously each quarter. 
—V. 139, p. 1553. 


Curtiss-Wright Corp. (& Subs.)—F/arnings— 


Period End, Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net profit after deprec., 

int., taxes, &c_....-.- $490,521 $154,376 $584,829 $582,450 
—V. 139, p. 760. 


Denver & Rio Grande Western RR.—RFC Loan— 

The company having notified the Interstate Commerce Commission that 
$219,000 of the $3,850,000 loan from the Reconstruction Finance Corpora- 
tion for the purpose of financing the construction of certain railroad facilities 
will not be required, the ICC has authorized the cancelation of the un- 
advanced balance making the total loan $3,631,000.—V. 139, p. 2827. 


Dictaphone Corp.— Doubles Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable Dec. 1 to holders of record Nov. 16. This 
compares with 50 cents per share distributed in each of the two previous 
quarters and 25 cents per share paid on April 21 last, Dec. 21 1933, and 
March 1 1932.—V. 139, p. 1236. 


Dividend Shares, Inc.— Dividend, &c.— 

A quarterly dividend at the rate of 2 cents per share, was paid Nov. 1 
5,034 to holders of record Oct. 15 1934. Of this amount, 1.28 cents per 
share represents net cash income to the corporation from its security hold- 
Ings and the balance is a payment from earned surplus. 

ividends have been paid each quarter since Nov. 1 1932. 
and 1934 payments total 13.2 cents 


er share—an annual average of 6.6 
cents—representing a yield of 5.24% based on the offering price per share 
on Oct. 16 1934. 


Due to recent charter amendments made possible by vote of the stock- 
holder, company is now empowered to pay dividends from its net profits 
or surpus as well as from the net cash income of the corporation in an amount 
not in e.cess of its net accumulated profits from the sale of securities. 
It is the intention of the directors to supplement income received from 
regular dividends with sums availaple from net profits or surplus, as long 
as such funds are existent. Realized profits as of Oct. 15 1934 exceede 
$519,000 while unrealized appreciation exceeded $2,500,000. In view of 
this and by continuation of the policy of investing primarily in dividend 
Paying securities, it is hoped that dividends at the current rate may be 
maintained indefinitely.—V. 139, p. 1236. 


Douglas Aircraft Co., Inc —Earnings— 
Earnings for the 9 Months Ended Aug. 31 1934 


The 1933 














PEE Pe Pee Pere ee ee he eee $2,618,470 
Cost of sales incl. admin., general and selling expense__________ 2,599,211 

RITE se ee Sa tN I ea baliak x waeews $19,259 
re ee ia se bea badaa d 12,689 

Ee ae cea aed coca esn cushy ads ecco han y ae $31 948 

of invent. to provide for anticipated losses on contracted 
NR es i is aleins Gi didi Lee suivob ss sence eben peudea® 167 ,000 

Allowance for anticipated losses on adv. to Northrop Corp----__- 117 ,000 
OS gS eee ee eae eee 14,901 
Life insurance premium, donations, &c______._._.--------.-- 8,251 

Peet De oiitens a eee Con oak os oe eet oie os oot eweeuuw us $275,204 

Balance Sheet Aug. 31 

Assets— 1934 1933 Liabilities— 1934 1933 
z Land, bidg., ma- y Capital stock -_. $2,984,304 $2,984,304 

chinery, &c_..._ $751,520 $548,181] Notes payable-._._. 425,000 ______ 
|| lL ee a 513,516 1,903,281] Accounts payable. 365,008 95,734 
Marketable securs. 257,308 880,526 | Accrued taxes-_-_-- 17,083 34,456 
Accounts receivable 525,489 44,738 | Reserves_____._-- 13,733 6,399 
Inventories _ _ _ _ _ - 2,539,709 1,114,640] Capital surplus... 1,079,815 1,079,815 
Other assets _ ____- 36,655 27,661) Earned surplus-__ 11,817 578,392 
Invest. in & ad 

to affil. cos_____ 209,620 231,851 
Good-will_______. 1 1 
Deferred charges - _ 72,942 28,221 

PRs a 4 haredone $4,906,760 $4,779,100] Total_.______- $4,906,760 $4,779,100 


x After depreciation. 


Represented by 467,403 no r sh F 
stock.—V. 139, p. 3807. » y par shares of capita 
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Eastern Manufacturing Co.—£arnings— 

9 Months Ended Sept. 30— 
ae ee eee 
Net loss after all charges (incl. allowance for bond 

interest not now being paid) 342,383 337 ,691 

The balance sheet dated Sept. 30 1934, showed current assets of $2,294,- 
282; current liabilities $1,855,812 and surplus $1,069,908. 

Mr. Graham states that there is a possibility of the Government pur- 
chasing the Passamaquody Land Co., which controls more than 100,000 
acres, for a National forest. Eastern Mfg. Co. has a stumpage contract 
with the Passamaquody Land Co.—V. 138, p. 3771. 


Eastern Steamship Lines, Inc. (& Subs.)—Farnings— 
Period End. Sept. 30— 1934—Month—1933 1934—-9 Mos.— 1933 


1934 1933 
$4,234,768 $4,009,603 





Operating revenue_-_-___ $1,049,038 $1,025,437 $7,710,237 $7,552,716 
Operating expense - - - __ 771,136 730,828 6,612,271 6,182,321 
Other income--__..-.-- 1,104 2,442 17,814 43,141 
Other expense___..___- 56,820 66,236 572,200 655,060 

PO a $222,186 $230,815 $543,580 $758,377 


—V. 139, Dp. 2202. 


Edison Electric Illuminating Co. of Boston—Listed— 


The $20,000,000 3% coupon notes, due Nov. 2 1937, have been listed 
on the Boston Stock Exchange. Further details in V. 139. p. 2828. 


Electric Bond & Share Co.—HFElectric Output of Affiliates 

Electric output for the three major affiliates of the Electric Bond & 
Share System for the week ended Nov. 1 compares with the corresponding 
week of 1933 as follows (kwh.): 





— —Increase—--————- 

1934 1933 Amount P.C. 

American Power & Light Co. 81,865,000 80,924,000 941,000 1.2 
Electric Power & Light Corp 36,541,000 35,151,000 1,390,000 4.0 
National Power & Light Co. 71,203,000 59,037,000 12,166,000 20.6 


—V. 139, p. 2828. 


El Paso Electric Co. (Del. )—Farnings— 
{And Constituent Companies] 


Period End. Sept. 30— 1934—Month—1933 1934—12 Mos .—1933 








Gross earnings _---..--- $237,775 $213,892 $2,617,721 $2,582,519 
CR webnkatcscas 95,521 94,117 1,141,694 1,100,989 
Maintenance......-.... 11,528 11,942 148,796 134 130 
dl eee 26,890 29,095 305,765 274 130 
Interest & amortization_ 36,439 36,420 434,958 436 837 

TT ne $67 .395 $42,316 $586,506 $636 ,431 
Appropriations for retirement reserve. _.______-~ 230,000 230,000 
Pref. stock div. requirements of constitutent co-_- 46,710 46,710 
Pref. stock div. require. of E] Paso Elec. Co.(Del.) 194,998 194,998 

Balance for common stock dividends & surplus $114,798 $164,723 


—V. 139, p. 2202. 


Equity Corp.—Nine Months’ Report— 

David M. Milton, President, says in part: 

During the quarter ended Sept. 30 1934 corporation made further progress 
toward ag simplification of the corporate structure of the entire group of 
companies. 

Exchange invitations have been made to the common stockholders of 
American Founders Corp. and American & Continental Corp. in the 
United Founders Group. The exchange invitation previously made to 
the holders of American Founders preferred stock has been extended. Asa 
result, corporation's interest in this group is being substantially increased, 
its holdings of American Founders Corp. preferred stocks now amounting 
to approximately 25% of the total outstanding. 

An exchange invitation was also made to the holders of the capital stock 
of General Alliance Corp. which resulted in increasing the direct and indirect 
interest of corporation in General Alliance Corp. to approximately 35% of 
the outstanding amount as of Sept. 30 1934. 

Exchange invitations still in effect consist of those extended to the stock- 
holders of Interstate Equities Corp., American Founders Corp. and Ameri- 
can & Continental Corp. 


Earnings for the Nine Months Ended Sept. 30 1934 


eT Si kn i obs cee ecdad cin ddd cedadmcceso $3 445 
ee eR re eee 5 
Interest on General Equities, Inc., loan_----.-----.------ 151 

tail aniidiW keene ade ein emma $4,187 

CUGIREES GR, 6 6 hoe Sah Kcr ins Kemet ew ecernnneweawe 59,712 
Excess of operating expenses over income (without giving 

effect to non-operating expenses charged to capital surplus, 
or profit or loss on security transactions) - - - - ~~ ESS Th $55,525 
Non-operating expenses charged to capital surplus: 
Expenses incurred under National Securities Act.....-.---- $48,602 
i nh ai a OEMS E NER en ad eenewe 177 
Expenses—-sale of capital stocks-_-......-.---------------- 
PE GIs ie ect ancecasceckunsesadvadcssnne 1,000 
$61,055 
Statement of Investments in Subsidiary and(or) Affiliated Companies as at 


Sept. 30 1934 : 
Shares Security Carrying Value 
1,200 General American Securities Corp. preferred stock_-- - | j 
180 General American Securities Corp. common stock-- -- | 
Net A= Value 


’ 


Allied General Corp. preferred stock 
33 348 Allied General Corp. class A stock 


217,263 Allied General Corp. common stock......-.-.------ prey 
Ae re a ee, ee ke neakenwane nee 
.484 Chain & General Equities Inc., preferred stock------ 869,941 
614,225 Chain & General Equities Inc. common stock....-...  ------ 
60,224 Interstate Equities Corp. preferred stock......._.__- 2,366,224 
255,640 Interstate Equities Corp. common stock..--..--.-... ------ 
$3,634,416 

Note—The asset value as calculated above is as indicated by the accounts 


of these companies as at Sept. 30 1934, on the basis of taking securities 
owned by each company (except inter-company holdings) and certain other 
assets at market prices or at not in excess of estimated fair value in the opin- 
ion of officers of the companies. 

Carrying Value 
Stocks of companies in United Founders Corp. Group: | 


9,365 American & Continental Corp. common stock- ~~ ~~~) 
34,914 American Founders Corp. common stock___-..____| 
17,028 American Founders Corp. 6% preferred stock-___-__ 
5,986 American Founders Corp. 7% preferred stock. _____ $686,728 
107 Internat’! Securities Corp. of Am. 6% pref. stock-_| 
231 Internat’! Securities Corp. of Am. 6% % pref. stock _| 
60 United States & British Internat. Co., Ltd., pref. stk} 
General Equities, Inc.—100% owned. _-...-....._- 1,202,590 
$1,889,318 
28,370.88 General Alliance Corp. capital stock..........---- $268,136 


Per Cent of Stock of Controlled Companies Owned 


The following table shows the per cent of outstanding stock (owned 
directly or indirectly by Equity Corp.) of three controlled companies, in 
which there are outstanding minority interests, as at Sept. 30 1934: 


Allied General Corp.: Chain & General Equities, Inc.: 


$3 conv. pref. stock. ----- 92.78% 6% % cum. pref. stock. ___94.15% 
Class A stock.........-.. 90.65% Common stock.__--.---- 97.93% 
Common stock....------ 88.34% | Interstate Equities Corp.: 

, | > ea 47.83% 3 conv. pref. stock. -____- 56.69% 


Common stock.......... 77.94% 











Volume 139 Financial 
Bala Sheet . 
ps nce Sheet Sept. 30 1934 
Se ne CN OR ce Serdddnatadcnneknceeden dace $16,127 
Accounts receivable for securities sold_____________.____. _-. 13,933 


Marketable securities owned, at values based on market quota’ns 67 ,047 
Invest. in securities of subsidiary and (or) affiliated companies: 

General American Securities Corp., at cost—3.31% 
owned, which in turn owns $833 % of General 
American Life Insurance Co___........... 

Other companies, at net asset values applicable 
thereto, on the basis of taking securities owned by 
each company (except intercompany holdings) 
and certain other assets at current quoted market 
prices or fair value in the opinion of the officers) - .3 ,634,416 


$60,000 


3,694,416 
Investments, at cost, which, in the opinion of officers, are not 
in excess of fair value: 
Investment in stocks of companies in the United 
Founders Group: 
Stocks owned by Equity op.» at cost thereof___ $686,728 
Capital stocks of General Equities, Inc. (100% 
owned), at cost 
General Alliance Corp.—7.45% owned_......._ _- 


268,136 

: 2,157 ,454 
Loan receivable from General Equities, Inc. (secured)__...--- 14, 
Accounts, notes and interest receivable__..............----- 4,459 
Sana a ce a Soa haa ke dng ee fu some ain as cops ince ews seme 19,481 
kL ial at le al tha nn me ead Ate wererelae $5,986,919 
_ Liabilities— 

I Ee ee re $50,000 
Accounts payable for securities purchased_______.._____---- 22,493 
ek cto cdbbseksnhenbenakae bine to 26,418 
a ae Oo bens a eeeen kee 4,000 
Reserve for Federal and franchise taxes_.__._._..____.-.-_-- 900 
a ns ce Osean eh ee mee x40 ,000 
Nee eee eo i an Goa gue i mae 104,191 
nn, Oe Gn ee he an a wk aeamnee mame oe 393 ,038 
I 6d tere a Oe rk oi aoa > igi ne he obi ene 5,370,304 

Provision for unrealized depreciation (net) of marketable 
RR Ea ER es, Sa Ee ER nt ale PARES Dr24,425 
5 ot atthe tele ins Fe ie here: SE SSR ee de an ae nS $5,986,919 


x Secured by 3.011 shares of Interstate Equities Corp. preferred stock 
which have been pledged as collateral for this obligation. 


Consolidated Balance Sheet Sept. 30 1934 


{Corporation and its wholly-owned subsidiary, General Equities, Inc., and 
the following controlled companies: Allied General Corp., Chain & 
General Equities, Inc., and Interstate Equities Corp.] 


Assets— 
SG beta STs eee a cEN eee eh casa de cubed ee dwienb een $975,407 
SE a a ee eae ee ee 1,817,145 
Investments in affiliated companies at cost: 
Capital stock of Gen. Amer. Life Ins. Co. (9.50% owned) -_- 190,000 
Stocks of General American Securities Corp. (which owns 
88.33 % of the capital stock of General Amer. Life Ins. Co.) 1,810,000 
wtocks of the United Founders Group-_._.....__...------- 1,898,295 
Capital stock of Genera! Alliance Corp.___....._____------- 1,689,77: 
Accounts receivable and other assets___._....__...-..--.-.-- 140,809 
PE BON Fis cdcbwnna Sisk uideessebukacacicuueadedn $8 521,431 


Liabilities— 
iis Bia De adocamsnantenuseese nasa 
Notes and contract payable 
Reserve ok ER ae ee eee 
Excess of assets over liabilities 


Total¥ 
—vV. 


$105,346 
LAMA S RNS ekne nh iwn che eS x 90,000 
45,612 
8,280,473 


$8,521,431 





139, p. 2829. 


Fairbanks Co.—Readjustment Plan Not Consummated— 

The readjustment committee in a recent letter to the holders of certifi- 
cates of deposit stated: 

The readjustment agreement and readjustment plan under which you 
have deposited stock of the company will expire on Sept. 1 1934. 

Since the time of the formulation of such readjustment plan and its first 
presentation to stockholders, the general business depression has resulted 
in changes in company’s financial condition which led the committee to 
believe that it would be impracticable and not for the best interests of the 
ar or its stockholders to attempt to consummate the readjustment 

lan prior to the above mentioned expiration date. The committee has 

m advised by its counsel that it cannot properly extend the readjustment 

agreement and readjustment plan for a further period, and therefore it 
must return the deposited stock. 

The committee is still of the opinion that a readjustment of the financial 
structure of the company is advisable, and the members of the committee, 
together with other persons interested in the welfare of the company, will 
continue their efforts to work out a plan of readjustment which will be 
practicable in the light of present conditions. If such a plan is formulated, 
stockholders will be asked to co-operate in its consummation. 

The members of the readjustment committee are Harry T. Peters, 
chairman, Daniel W. Gurnett, and C. W. Bailey.—V. 139, p. 2829. 


Fanny Farmer Candy Shops, Inc.—Common Stock 
Offered—A. W. Porter, Inc., New York, are offering 180,000 
shares of common stock. This stock is being purchased 
from a stockholder of the company and involves no new 
financing for the company. 

Transfer Agent, Chase National Bank, New York. 
Trust Co. 

History—Company was organized Feb. 41919in New York. At present 
time, company maintains studios for the manufacture of its candies at 
Rochester, N. ¥ .; Brooklyn, N. Y.; Boston, Mass.; Minneapolis, Minn.: 
Milwaukee, Wis., and Cleveland, Ohio. A chain of retail candy shops 
is operated in New York, Mass., Penn., Ohio, Minn., Wis., New Jersey, 
Rhode Island, New Hampshire, Maine and Iowa. 

The company has no subsidiaries and is not a holding company or sub- 
holding company. However, it has two affiliated companies uncer the 
terms of the Securities Act; the first being Candies Investments, Ltd., 
holder of 70% of the common stock of the company prior to this offering, 
and Laura Secord Candy Shops, Ltd., an Ontario corporation, engaged 
in the manufacture and retail sale of candy solely in Canada, 55% of the 
stock of which is also owned by Candies Investments, Ltd. 


Registrar, Bankers 


Capitalization— Authorized Outstanding 
Preference stock (no par)-_.......-......- 6,650 shares 6,650 shares 
Common stock (par $))............... x400,000 shares 390,512 shares 


x 9,488 shares held in treasury. y All the preference stock called for 
redemption on Oct. 1 1934. 

Stock Offered Under This Prospectus—By contract dated Sept. 7 1934, 
A. W. Porter, Inc., has agreed to purchase 20,000 shares from Candies 
Investments, Ltd., at $5.75 (Canadian dollars) per share, and in addi- 
tion, A. W. Porter, Inc., by said contract has secured options to all or 
any part of the following blocks of stock at the following prices: 40,000 
shares at $5.75 (Canadian dollars) per share; 60,000 shares at $6 (Cana- 
dian dollars) per share, and an additional 60,000 shares at $8 (Cana- 
dian dollars) per share, all of said options being exercisable in whole or in 
part any time within 120 days of the effective date of registration of such 
shares under the Securities Act of 1933 and their qualification for sale in 
Mass., Ill., Conn., Ohio, Minn. and Penn. Said commitment and option 
prices are not affected by any fluctuation of exchange up to 244%. Any 
ag gen or discount in excess of 244 % and up to 5% is to be borne equally 

y the parties. Any premium over 5% is to be borne by A. W. Porter, 
Inc., and if Canadian funds are at a discount, the discount in excess of 
5% is to enure to the benefit of A. W. Porter, Inc. 

An agreement, dated Sept. 7 1934, has been entered into between A. W. 
Porter, Inc., and Shields & Co., of 52 Wall St., New York, whereby Shields 
& Co. is to receive from A. W. Porter, Inc., as a brokerage commission 
for ‘ts services in procuring the execution of the above-mentioned com- 
mitment and option contract between Candies Investments, Ltd., and A. W. 
pe. Inc., the sum of 25 cents for each share purchased by A. W. Porter, 

ne. 
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Directors and Principal Officers—Frank P. O’Connor (Pres.); J. D. Hayes 
(Vice-Pres.); C. H. Eliston (Sec.-Treas.); M. I. Farrell, J. P. Hogan, direc- 








tors. 
Balance Sheet June 30 1934 

Assets— June 30°34 Dec 31 °33 Liabilities— June 30°34 Dec. 31°33 

BM, awessctence $152,895 $331,677 | Accts. payable and 
Accts, receivable - - 82 5,048 accrued charges. $26,721 $16,160 
Govt. & municipal Res. for taxes - - -- 79,158 72,161 

bonds__..-.--. 668,096 668,096 | Loan (bank)...-- 150,000 --.---- 
Accrued interest - - 11,876 11,876 |b Capital stock... 763,822 763,822 
Inventories -_ - - - -- 363,912 256,889 | Surplus-_---.-....-- 659,491 890,885 
a Real est., bidgs., 

equipment, &c_ 462,140 438 ,377 
Prepaifl & deferred 

charges _ ....-.--. 20,190 31,064 
Goodwill & leases. 1 1 

TORR 6 6s cae ded $1,679,192 $1,744,027 TOR. ccudasss $1,679,192 $1,743,027 





a After yo reserve of $566,463 in June 1934 and $530,953 in 
Dec. 1933. Represented by 7,962 (no par) preference shares in June 
1934 and 14,990 (no par) preference shares in Dec. 1933. Also represented 
by Bs Pe (no par) common shares in June 1934 and Dec. 1933.—V. 139, 
p. 2829. 


“FIAT’’ Societa Anonima, Torino—Larnings— 
{In Thousands of Lire) 
































Calendar Years— 1933 1932 1931 1930 
eee 725,801 647 ,693 701,650 983 ,440 
Cost of manu., selling & 

gen. exp., taxes and i " 

ordinary depreciation _ 678,919 619,498 656,986 891,497 

Net oper. profit after 

eae 46,882 28,195 44,664 91,943 
Non-operating income-- 14,621 17,879 24,592 28,402 

Gross income- -- ~~~ -- 61,503 46,074 69,256 120,345 
Interest on funded debt _ 10,884 11,514 12,315 13,132 
Interest on floating debt - 992 1,917 2,724 79 
Other deductions... -- 49 ,627 32,643 41,911 gas bew a 
a ee | a, a 12,306 103 ,416 
Surp. at begin. of year-- 930,978 930,978 1,033,513 981,564 

a ee 930,978 930,978 1,045,819 1,084,980 
RE ciimohiiis  § cindbies, > Gaweare 70,008 (§6ean~= 
et for shareholders 
ividends, &c.....--. oe . «waden 36,810 51,467 

Surplus at end of year_ 910,600 930,978 930,978 1,033 ,513 

Consolidated Balance Sheet Dec. 31 
(In Thousands of Lire) 

Assets— 1933 1932 1931 1930 
2 = ee 392,520 349,066 284,424 332,351 
Securities (marketable) - 1,142 2,639 ,058 1, 
Notes & accts. receivable 251,252 283 ,984 323,169 372,381 
[a 219,363 271,152 290,834 341,762 
Land, bldgs., mach. and 

equipment. -........-. 581,999 593 ,346 603 ,161 661,788 
Co 156,372 170,279 202,268 259,275 
Advances to affil. cos- -- 35,407 52,628 51,608 49,937 

Def. chgs. & other assets 4,228 17,079 20,815 25,828 
20-year sink. 7% debs. 

(held in treasury) ---- 38,835 38,342 23 ,237 3,055 

EL. en ahetdannee 1,681,118 1,778,515 1,801,574 2,048,266 

Liabilities— 

Accounts payable--_---- 212,013 222,468 248,496 358,027 
Accr. exp., wages and 

deposits on contracts _ 20,127 21,793 24,293 42,315 
Funded debt-..-.--.---. 70,890 142,082 152,968 162,277 
TT re 67 ,488 61,194 44,839 52,134 
Capital stock.......... 400,000 400 ,000 400 ,00( 00,000 
| ee 910,600 930,978 930,978 1,033 ,513 

a ere 1,681,118 1,778,515 1,801,574 2,048 ,266 
—V.138, p. 1405. 

Fifth Avenue Bus Securities Corp.—Larnings— 

3 Months Ended Sept. 30— 1934 1933 1932 
Divs. received from N. Y. Transport 

GU. cbt ae od alae ule Ge aeas $95,635 $95,534 $95,435 
SRNR DUNEENEE. ccccemcccuciacccn sences bevate 24 
| ee 443 — “ears 

pS ee ee $95,191 $95,074 $95,458 
pe SS eee 94,905 94,805 94,706 

a, eee Oe ee $286 $269 $752 
Earns. per sh. on 591,915 shs. capital : 

EE TO Es ane ween leh eo $0.16 $0.16 $0.16 


—V. 139, p. 2362. 


Firestone Tire & Rubber Co.—Warrants Removed from 
Unlisted Trading— 

The New York Curb Exchange has removed the warrants from unlisted 
trading privileges.—V. 138, p. 4125. 

(M. H.) Fishman Co., Inc.—October Sales.— 
1934—October—1933 Increase | _1934—10 Mos.—1933 
$347 ,807 $284,169 $63 ,638| $2,606,727 $2,076,525 

—V. 139, p. 2203. 
(The) Fisk Rubber Corp. (& Subs.)—Earnings— 


Period Ended Sept. 30 1934— 
Gross sales, less returns and allowances- --------- 


Increase 
$530,202 


3 Mos. 9 Mos. 
$2,710,057 $7,742,977 











Manufacturing cost of sales. .-.-.-..-------------- 2,140,694 5,862,206 
CISION, C8 oo bbw ceed csvesewconwe ce 459,505 1,365,553 
EE OE EE Pe TT $109,859 $515,218 
Cee MONE . boa esa leccd ds cahadaneeeeen ws Ree ,645 41,053 
ee | a ee ae ea a ae $118,504 $556,271 
Provision for Federal income tax-_-...------------ 17,000 82,000 
Net income for the period.........----------- $101,504 $474,271 
Export Accounts in Liquidation 

OT a me eet OT os Git a Se ae A $19,546 $29,228 
ES EER a a ee ee ee ea 13,473 19,739 
PRS oo le ceo aee eee hear $6,074 $9,489 
WEE oo cbc k wahwcsbeesasssususesonse Stag 13,243 32,935 
ae aw ee oe chewed eamecbeeh ean $7,169 $23 446 
Sh Pee oo. os ss ckaeeweudeeeaseeue™ 10,013 6,696 
Net loss transferred to reserve__.-..----------- $17,183 $30,143 


—V. 139, p. 598. 


Follansbee Brothers Co.—FLarnings— 


9 Mos. End. Sept. 30— 1934 1933 1932 1931 
$2,883,481 $2,322,486 $2,287,948 $4,564,780 
190 324,478 80,942 357,746 





OE a = 5 Sp 

Net loss after interest - -- . f A 357, 

Depreciation .......--<- 209,612 150,871 217,566 292,417 
cnn cme Cane x$399,852 $475,349 $798,508 $650,163 


x The above account makes provision for depreciation and interest on 
outstanding bonds at regular rates. By order of the trustees, however, 
these charges have not been accrued since May 11 1934, on reports to the 
U.S. ye ae and bond interest due June 1 1934 has not been paid. 
—V. 139, D. ; 
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Ford Motor Co. of Canada, Ltd.— New Plant— 


Wallace R. Campbell, President, has announced that tenders have been 
invited for the construction and equipment of a new $425,000 electric 
furnace foundry at the East Windsor plant.—V. 138, p. 4298. 


Foresight Foundation, Inc.—Succeeds Pennsylvania In- 
vesting Co.— 


Company was organized in Delaware, Aug. 22 1934, for the purpose of 
conducting an investment company of the management type, in succession 
to Pennsylvania Investing Co., under the provisions of a plan of reorgani- 
zation dated as of May 5 1934 (V. 139, p. 609). 

Under the plan of reorganization, company is exchanging its class A 
and class B stocks for the class A and class B stocks of Pennsylvania Invest- 
ing Co. deposited under the plan, or which may hereafter be accepted 
by Foresight Foundation, Inc. Company will acquire, in whole or in part, 
the assets of Pennsylvania Investing Co. through the liquidation of that 
corporation and the surrender of stock of Pennsylvania Investing Co. 
then held by it. 

Pursuant to the reorganization plan the class A and class B stocks of 
company are to be exchanged for the class A and class B stocks of Pennsyl- 
vania Investing Co., deposited under the plan or subsequently accepted 
for exchange, in the ratio of two shares of class A stock of Foresight Founda- 
tion, Inc., for each share of class A stock of Pennsylvania Investing Co. 
and one share of class B stock of Foresight Foundation, Inc., for each share 
of class B stock of Pennsylvania Investing Co. 

Company has an authorized capital of 150,000 shares of class A stock and 
40,000 shares of class B stock (par $1). The class A stock is entitled to 
non-cumulative dividends at the rate of $1.25 per annum before distribution 
to class B stockholders. Whenever in any fiscal year of the company the 
regular preferential dividends on the class A stock shall have been paid or 
set aside, all remaining profits or net assets in excess of the capital of the 
company may be applicable as dividends on the class B stock, if and when 
declared. by directors. Before payment of any dividends there may be set 
aside out of the funds of the company avaialble for dividends such sums as 
the directors think proper as a reserve fund for contingencies, or for equaliz- 
ing dividends, or for repairing or maintaining any perperty of the company, 
or for such other purpose as the directors shall think conducive to the 
interests of the company. 

As of Sept. 24 1934 (and thereafter and prior to the beginning of delivery 
of shares in exchange for shares of Pennsylvania Investing Co., pursuant 
to the plan) it had outstanding a nominal capitalization of 500 shares of 
class A stock and 500 shares of class B stock, all in the name of George E. 
Kilpatrick Jr., Philadelphia, agent and nominee appointed by Pennsylvania 
Investing Co. to hold, for the =. of the plan, the stocks of Pennsyl- 
vania Investing Co. deposi th it under the plan. Upon the com- 
pletion of the plan (assuming the participation of all persons entitled to 
perticipate) Foresight Foundation, Inc., 1 have outstanding 76,840 
shares of class A stock and 39,513 shares of class B stock. 

The outstanding capital of Pennsylvania Investing Co. is represented (as 
of Oct. 23 1934) by 38,420 shares of class A stock, entitled to cumulative 
dividends at the rate of $2.50 share per annum before distributions to 
class B stockholders, and 39,513 shares of class B stock. No dividends 
have been paid since Dec. 1 1931, and the accumulated back dividends 
on the class A stock of Pennsylvania Investing Co. ($6,875 share as 
Oct. 23 1934) will be forfeited under the plan. 32,600 shares of class A stock 
and _ 37,137 shares of class B stock have been deposited under the plan (as 
of Oct. 23 1934). 

Officers and Directors—Frederick Peirce, President; Frederick A. McCord, 
Treasurer; William De Cou, Jr., V.-Pres.; John L. Hugg; B. 8. Hawk, Sec’y. 

Upon completion of the plan not less than 59.5% and not more than 65% 
(depending upon the amount of stock of Pennsylvania Investing Co. that 
is not exchanged for stock of Foresight Foundation, Inc.) of class B (voting) 
stock of Foresight Foundation, Inc., will be owned by Frederick Peirce & 
Co., 225 South 15th St., Philadelphia, Pa. Frederick Peirce & Co. is in 
turn controlled through ownership of its stock carrying 94% of the voting 
power by the following persons: Hannah De Cou, 40%: Clarence B. Sat- 
terthwaite, 29%; Ethel E. T. Peirce, 16%; Frederick Peirce, 9%. 


Pro Forma Balance Sheet of Foresight Foundation, Inc., as of Aug. 31 1934 
(Giving effect to the plan of reorganization of Pennsylvania Investing 


. and assuming participation therein by all persons entitled to participate]. 
Assets— 


TAabdilittes— 
Cash, on demand_...______ $9,529] Notes payable (banks)_____- $90,000 
Securities (non-affiliates) at OYE 78,080 
STE a 294,251] Class B stock........_..... 39,712 
Organization expense. ______ 3,310} Paid in surplus.........__- 99,298 
Pes kcandenweseebecads OEE? “SOovcnneesnccsceccocs $307 ,090 


Fox Film Corp.—New Director— 


H. B. Clark, of White, Weld & Co. has been elected a director, repre- 
Fating the shares purchased last winter by Balfour, Boardman & Co., 


., of London, England, and a group of English and Ameri 
ment trusts—V. 139. p. 2830.4 > psig mn mavent- 


asary Electric & Gas Co.—Transfer Books Close— 
é First National Bank, Chicago, depositary under the plan of extension 
for the $8.000,000 1st lien coll. 5% gold bonds, series A, Pill, at the close 
of business Nov. 17, close the transfer"books of the company on deposits 
with it under the plan of reorganization of the’company. ‘The transfer 
books relating to the bond issue will also be closed by the Bankers Trust 
Co., New York, and the Pennsylvania Co. for’ Insurance on Lives & Grant- 
in caane | eee, em oo Speeriae. 
ese banks were designated as de taries under the plan of extension 
dated as of April 15 1934 and the modifications of June 14 which constitute 
the plan of reorganization of the company under the recently enacted 
Section 77-B of the Federal Bankruptcy Act. Judge Charles E. Westward 
of Chicago Federal Court confirmed the plan of reorganization Oct. 17. 
Transfer books relating to the bond issue will be closed for the purpose 
of endorsing an extension legend on the bonds and affixing extension 
eanett, coupans Sad jae pay Mead capital oer, of the company. The 
en return the owners and holders pursuant to the 
of reorganization.—V. 139, p. 2677. ? — 


General Baking Co.—Earnings— 


13 Weeks Ended— Sept. 29 '34. Sept. °33. , 
Net profit after int., depreciation., - a oe 
$490,626 $711,913 $597,510 


_ § 0D eae 

Earns. per share on 1,588,697 shares 

common stock $0.20 *” $0.34 $0.27 

ma, me 39 weak ented Sept. 29 1966, nee Drone ae $1,283,510. equal 
cents a share on the common, agains : j , or ts a sh 

for the 39 weeks ended Sept. 30 1933.—V. 139, p. 2519. eee 


General Bronze Corp.—Tenders— New President— 

The corporation is inviting tenders for the sale to it, at prices not exceeding 
85 flat, of its 10-year 6% convertible gold debentures in an amount sufficient 
to exhaust the sum of $1,500,000 which has been set aside for the purchase 
of these debentures. Tenders will be received until 3 p.m. Nov. 27, through 
the Trust Department of The Chase National Bank, 11 Broad Street, 
New York, and preference will be given tenders at the lowest prices. There 
are at present outstanding $2,012,000 principal amount of these debentures. 

John Polachek, Chairman and President, and founder of the business, 
has announced his withdrawal from active participation in the management 
as of Nov. 30, and his resignation as an officer and director, effective as 
of that date, was accepted. Mr. Polachek stated, however, that he will, 
without remuneration, devote part of his time to counseling and advising 
with the management. Erwin H. Geiger, formerly Senior ice-President, 
will succeed Mr. Ploachek as President.—V. 139, p. 2519. 


General Cable Corp.—Larnings— 


~Period End. Sept. 30— 1934—3 Mos.—1933 ~1934—9 Mos.—1933 
Gross mfg. profit $1.047,694 $658,578 $2,738,016 $987,849 








ve 














Expenses, &c.........- 372,080 356,257 1,090,313 1,068,397 
Net operating profit_. $675,614 $302,321 $1,647,703 loss$80,548 
Miscel. charges (net) _ _— 56,073 59,848 188,194 168,415 
ER rn er $619,541 $242,473 $1,459,509 loss$248,963 
BREE aa es 177,359 186,340 540, TERT 
Depreciation. .._.._._._ 363 ,226 360,646 1,079,562 1,080,115 





roy a ee 


$78,956 loss$304,513 1oss$161 ,051loss$1,892979 


—V. 139, p. 764. 
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General Candy Corp.—50-Cent Accumulation Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2.50 cumulative class A stock, no par value, 
payable Dec. 1 to holders of record Nov. 21. This compares with 25 cents 
per share paid on Oct. | last, 2324 cents per share on Dec. 15 1933 and 25 
cents per share on Oct. 20 1933. 

Accruals after the payment of the Dec. 1 dividend will amount to $10.01 
per share.—V. 139, p. 1709. 


General Electric Co.—Pension Plan Revised— 

Gerard Swope, President, announced that the amended permanent 
pension plan went into effect, replacing the temporary organization hastily 
formed in the fall of 1930. 

During the four years the emergency pension system operated, almost 
$5,500,000 was collected from the employees and the company. More than 
$3,700,000 was disbursed for employee benefits. 

The company and its workers each pay half the cost and have equal voices 
in the administration. The maximum weekly benefit is $15 a week for 10 
weeks. Employees also may borrow, without security , up to $200, and relief 
grants of $100 in any year.. 

All workers making less than $50 a week are eligible to participate in the 
jobless insurance. Each pays in 1% of his weekly or monthly = 
when such earnings are 50% or more of his average full-time rate, until he 
has made normal payments of 156 weeks. ; - 

“The company continues to give the oo its financial support, said Mr. 
Swope. ‘‘Funds will be in the hands of trustees and kept entirely separate 
from the financial] affairs of the General Electric Co. 

“It is a source of gratification to the company to co-operate with the 
cmaprev ene in this endeavor to ameliorate the hardships of unemployment, 
and it is hoped that the revised plan will work even more satisfactorily 
because of our experience of the past four years.’’—V. 139, p. 2830. 


General Motors Corp.—Report for 9 Months 
Sept. 30—Alfred P. Sloan Jr., President, states in part: 


Net earnings of corporation, including equities in the undivided 
or losses of subsidiary and affiliated companies not consolidated, for the 
third quarter ended Sept. 30 1934 were $22,858,728. This compares with 
net earnings of $33,341,618 in the corresponding quarter of 1933. After 
deducting dividends of $2,294,555 on the preferred stock, there remains 
$20,564,173, being the amount earned on the common shares outstanding. 
This is equivalent to $0.48 per share on the average common shares out- 
standing during this quarter and compares with $0.72 per share earned in 
the corresponding quarter of 1933. 

Net earnings for the first nine months of 1934 amounted to $92,445,341. 
This compares with net earnings of $81,409,794 for the first nine months 
of 1933. After deducting dividends of $6,883,665 on the preferred stock, 
there remains $85,561,676, being the amount earned on the common shares 
outstanding. This compares with earnings on the common stock of $74,- 
525,504 for the corresponding period of 1933. This is equivalent to $1.99 
per share on the average common shares outstanding during the first nine 
months of 1934 and one with earnings of $1.73 per share for the 
corresponding period of 1933. 

Net working capital at Sept. 30 1934 amounted to $291,842,794. This 
shows an increase of $48,009,898 over the corresponding item at Dec. 31 
1933, and likewise an increase of $6,550,481 over the corresponding item 
at Sept. 30 1933. 

ba = position of the corporation continues to be adequately 
mainta ‘ 

Net sales of General Motors Corp., excluding inter-divisional transac- 
tions, for the third quarter ended Sept. 30 1934 amounted to $209,986 ,666, 
representing an increase of $31,019,631, or 17.3%, as compared with the 
corresponding period of a year ago. Net sales for the nine months ended 
Sept. 30 1934 amounted to $718,517,819, an increase of $227,596,310, 
or 46.4%, over the corresponding period a ters ago. 

During the third quarter ended Sept. 30 1934 General Motors dealers 
in the United States delivered to consumers 259,149 cars and trucks, an 
increase of 14,021 units, or 5.7%, as compared with the corresponding 
— of a year ago. Sales by General Motors operating divisions to dealers 

the United States during the quarter under review amounted to 248,721 
cars and trucks, compared with 244,783 cars and trucks for the corresponding 
period a year ago—an increase of 1.6%. Total sales to domestic and Can- 
adian dealers and overseas shipments, neem rome from foreign 
sources, amounted to 315,490 units, as compared with 285,680 cars and 
pe WW the corresponding quarter of 1933—an increase of 29,810 units, 
or 47o- 

For the nine months period ended Sept. 30 1934 General Motors dealers 
in the United States delivered to consumers 754,121 cars and trucks, 
compared with 644,892 cars and trucks in the corresponding period of 
1933—a gain of 109,229 units, or 16.9%. Sales by General Motors operating 
divisions to dealers in the United States during this period amounted to 
841,588 cars and trucks, compared with 672,545 cars and trucks in the first 
nine months of 1933—a gain of 169,043 units, or 25.1%. Total sales to 
domestic and Canadian dealers and overseas shipments, including pro- 
duction from foreign sources, amounted to 1,065,766 cars and trucks, 
compared with 784,302 cars and trucks in the corresponding period of 
1933—a gain of 281,464 units, or 35.9%. 

A few comparisons with respect to the corporation's sales position might 
be interesting. Both sales in units to dealers and deliveries to consumers. 
in the third quarter of 1934 were greater than in any third quarter subsequent 
to the third quarter of 1929. Sales to consumers in the United States for 
the first nine months of 1934 were greater than for any comparable period 
subsequent to 1931. Sales to dealers in the United States for the first 
nine months of 1934 were greater than for any comparable period subsequent 
to 1930. Total sales to domestic and Canadian dealers and overseas ship- 
ments for the first nine months of 1934 were greater than for any comparable 
period subsequent to 1929. 

The corporation now enters the fourth quarter, which is always a period 
of readjustment—the completion of the production of its current models, 
and the beginning of its next year’s offerings. This year, in an important 
way, its practice in the past with respect to model changes is being modified, 
concerning which change of policy some comment might be helpful. The 
change is being made directly in the interest of the wage earner, with the 
hope that a possible contribution can be made toward improving the 
continuity of his employment. The problem is to be attacked by an attempt 
to level the curve of consumer sales, and hence production, through a 
readjustment of the time of new model introduction. In the future, certain 
new models will be introduced in the late summer or early fall, as distin- 
guished from the introduction of all new models at the end of the year, 
or the beginning of the following year—the current practice of General 
Motors and of the industry in general. 

The automotive industry, in common with many other industries, has 
a highly seasonal consumer demand. Normally, approximately 60% of 
the industry's yoy output is sold to the consumer in the first six months. 
Consumer sales in the two months of November and December are approx- 
imately 7.5% of the total for the year, as against 24% of the two months 
of April and May. Such an unbalanced situation throws a burden upon 
the whole production machine. Additional workers are required for the 
period of the peak season, with but limited opportunity for employment 
during the balance of the year. Longer hours are essential for the whole 
working force in the peaks season, to offset the necessity of short hours 
in the season when the merchandise can not be sold except in greatl 
reduced quantity. This general situation has been intensified to the det 
ment of the wage earner and to the National economy in general by the 
code restrictions incident to the program of National recovery. 

While it is recognized that the “selling of straw hats in the winter time”’ 
is bound to be of limited success, under any circumstances or conditions, 
nevertheless, the corporation is determined to do what it can in the spirit 
of helpfulness and co-operation, in the interest of its workers, whom it 
recognizes as vital contributors to the success of its business. 

Another most important consideration arises. To the degree that it is 
Possible to accomplish the desired result, the spread between the income 
of the worker and the cost of the necessities of life—food, shelter and cloth- 
ing—is broadened. The result of an increase in this margin is to make 

urchasing power available for such goods and services as distinguish the 

igher American standard of living from that of the balance of the world. 
Unfortunately, certain econom‘c policies have been adopted, which have 
importantly reduced, or eliminated that margin in which lies the ibility 
of substantially increasing the man hours of total employment. The result 
is bound to be a reduction in the total man hours of employment—with 
increased unemployment and a reduction in the standard of living. It is 
to be hoped that sooner or later, and sooner rather than later, this elemen- 
or ew fundamental fact, will be more generally recognized and appre- 

ted. 

The foundation of industrial progress, with resulting increase in employ- 

ment and enhancement in the standard of living, is research—using that 
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term in its broadest sense. Out of General Motors research have come 
very many interesting and valuable developments that have appreciated 
our stockholders’ investment through adding to their profits, by accelerating 
our general progress, enabling us to do what we are doing better and to do 
many things that we had not previously been able to do at all. In my 
judgment, we have hardly scratched the surface of these possibilities. An 
important contribution of General Motors research, of interest to all at 
the moment, is the development of an improved power Plant of the Diesel 
t as used on the recently completed streamlined trains. This has already 
emonstrated not only its economy and reliability of operation but out 
of it all looms upon the horizon an entirely new conception of transportation 
by rail, and the opportunity for the employment of millions of man hours 
with an important objective—better service, at a lower cost. Transporta- 
tion is an important of the price that we pay for everything we con- 
— eo at ye ce we use. 

e only limit to man’s accomplishment is the desire to accomplish 

and the willingness to make the sacrifice of time and effort. " 
[A booklet—‘Research—An Eye to the Future”—describing the corpora- 

tion’s research activities, is being sent to stockholders with th report.] 

Consolidated Income Account for Stated Pertods 


Pertod End. Sept. 30— 1934—3 Mos.—1933 19 Mos.—1933 
Sales of cars & trucks—units: ort aary 
Retail sales by dealers to con- 


























eee, ne, 6 eee 259,149 245,128 754,121 644,892 
General Motors sales to dealer 
ye er ae a 248,721 244,783 841,588 672,545 
General Motors sales to dealers, 
incl. Canadian sales & over- 
seas shipments... ......... ee ae 1,065,766 784,302 
z $ s 
Net sales—value-_........_.. 209,986,666 178,967,035 718,517,819 490,921,509 
Profit from opers. & inc. from inv. 
(inel. divs. rec. from sub. & 
affil. cos. not consol.) afcer all 
exps. incident thereto, but be- 
fore prov. for deprec. of real 
estate, plants & equip’t__.._.- 30,300,109 42,815,775 125,151,775 115,463,607 
Prov. for deprec. of real estate, 
peants, & eauip'’t...........- 8,220,267 8,666,033 24,331,616 23,027,317 
Balance after depreciation.... 22,079,842 34,749,742 100,820,159 92,436,290 
General Motors Corp.’s equity’in 
the undivided profits or losses 
of sub. & affil. cos. not consol_. 4,998,313 5,079,183 11,600,254 7,070,107 
Net profit from opers. & invs_. 27,078,155 39,828,925 112,420,413 99,506,397 
Less provision for: 
Employees savings & inv. fund. 617,571 369,674 1,941,034 997,617 
Guar. settlem’t of 1929 & 1928 
invest. fund classes, matur’g 
Dec. 31 1934 and 1933__.___ 514,033 582,063 1,544,912 1,824,630 
Deduct profit resulting from 
Gen.Motors Corp.’s equity 
in invest. fund stock re- 
verting to the corp_._.--.. 390,890 172,901 1,160,773 3,453 
Employees savings & invest. 
—net. ..........-.. 740,714 778,836 2,325,173 2,818,794 
Employees bonus & payment to 
Motors Management 
ee Sar 73,000 683,000 3,562.000 2,875,000 
Special pay. to employees under 
stock subscription plan._... 89s ------ 0 eee 13,342 21,112 
WES Ke ebb tedden weds 1,013,714 1,461,836 5,900,515 65,714,906 
Net inc. before inc. taxes________ 26,064,441 38,367,089 106,519,898 93,791,491 
ZLess§prov. for U. S. & foreign 
~ income taxes-.............-- 3,162,000 4,991,000 13,952,000 12,298,000 
eee 22,902,441 33,376,089 92,567,898 81,493,491 
Gen. Motors Corp.’s proportion 
yo Se eae 22,858,728 33,341,618 92,445,341 81,409,794 
Divs. on pref. cap. stock—$5 ser. 
(less divs. applic. to stock held 
} cama dink unnaieole 2,294,555 2,294,555 6,883,665 6,884,290 
r ol 
Amt. earned on com. cap. stk_. 20,564,173 31,047,063 85,561,676 74,525,504 
Aver. no. of shs. of com. cap. stk. 
¢ outstand. during the peiiod__. 42,961,729 43,063,465 42,959,148 43,057,611 
Earnings per share..__.__..___.- $0.48 $0.72 $1.99 $1.73 


Summary of Consolidated Surplus 


1934—3 Mos.—1933 — Mos.—1933 

















Pertod Ended Sept. 30— $ 5 J 
Earned sur. at begin. of period . 292,482,400 260,183,493 248,961.356 238,231,744 
Gen. Motor Corp.’s propor. of 

DNS sncccmpneomndane 22,858,728 33,341,618 92,445,341 81,409,794 

Earned surplus before divs___.315,341,128 293,525,111 341,406,697 319,641,538 

. Preferred dividends—$5 series... 2,344,207 ,344,208 7,032,622 7,032,623 
Common dividends_-_......... 32,625,000 10,875,000 54,375,000 32,625,000 
Amt. rec’d or accr. by Gen. Mot. 

Corp. ou cap. stk. held in treas. Cr454,265 Cr159,220 Cr827,051 Cr481,208 

Earned surp. at end of period__280,826,126 280,465,123 280,826,126 280,465,123 

Condensed Consolidated Balance Sheet Sept. 30 
1934 1933 1932 

Assets— $ $ $ 
Real estate, plants, equipment__..._-- 530,953,289 502,909,706 596,557,706 
pe ES ea eae 8,478,954 ,809,863 12,096,674 
Good-will, patents, &c................ 51,837,140 51,838,884 51,839,620 
Sha we hintictesinibe abana 175,349,625 180,782,124 170,951,993 
U. 8. Government securities_........-- 29,612,198 26,003,170 36,246,922 
Other marketable securs. (short-term) - - 3,001,758 25,780,878 1,899,917 
Nat'l Bank of Detroit capital stock..... § -.-...-- Gree  Sdcances 
Amt. due from Gen. Mot. Manage’t Corp cane CSeacsees-  <saumerdu 
Sight draft with bills of lading attached, 

et oe ne 2. saebowawa se 7,678,858 5,294,487 2,488,912 
PO ee eer 1,480 ,330 2,914,549 1,803,591 
a Accts. rec. & trade acceptances_._.--.- 31,270,140 30,062,000 23,254,313 
DC th cs ccasdhotuatsushna’ 111,680,416 70,899,559 50,686 ,867 
Prepaid expenses... ............-...- 2,872,224 2,665,120 3,574,637 
ee en ae a ewewme~' stein 8 ¢ fee 
Inv. in subs. & affiliated cos. not consol. 242,295,750 217,823,081 217,012,626 
Gen. Motors Managem’t Corp. serial6s. 36,743,650 39,875,000 39,875,000 
b_Gen. Motors Corp. cap. stocks held in 

treasury for corp. purposes_.......-- 13,867,729 10,536,340 11,618,848 

I ls oa cts sk toh daar uieaid ache 1,248,903,411 1,198,014,882 1,219,907,026 

TAabdtlities— 

a SE ee re 187,536,600 187,536,600 187,536,600 
Common stock ($10 par).._...--.----. 35,000,000 435,000,000 435,000,000 
Int. of minority stockholders in subs. 

witb respect to capital and surplus---- 2,192,434 2,576,543 2,389,235 
DE ID 5 ooo no cc cccecccune 24,692,429 22,241,352 13,679,967 
Taxes, payrolls and sundry accrued items 20,547,510 22,102,652 15,343,136 
U.S. & foreign income taxes_____._.--. 17,100,487 12,954,494 4,995,567 
Employees savings funds, payable within 

| ES SE GAEL eee eee 7,199,524 7,085,271 14,914,038 
Contractual liability to General Motors 

Managements Corp..........-<-+--- 1,781,350 Pook _—_ 
Accrued divs. on pref. & deb. stocks_._- 1,562,805 1,562,805 1,562,805 
Reserves deprec. of real estate, plants & 

Is + os Scutc dna Gadnecceunece 237,995,386 195,971,849 260,092,142 
Employees investment fund__________- 1,187,299 66,174 1,057,151 
Employees savings funds, payable after 
EP EE EE ER Ai 11,777,733 13,061,737 14,224,643 
EE RONG cs vin cuncoschvacce i a ee la 
Sundry contingencies__._____________-_- 17,722,378 14,515,282 7,822,707 

ae EE eS Rte rea 280,826,126 280,465.123 261,289,035 

AER SR a pea ee Rm 1,248,903,411 1,198,014,882 1,219,907,026 


a Less reserve for doubtful accounts in 1934, $2,797,053 in 1933, $3,175,980, 
in 1932, $2,582,955. b Represented by 538,507 shares of common stock; 39,722 shares 
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$5 series no par preferred in 1934, 464,016 shares common; 39,722 shares preferred no 
par value, $5 series in 1933 and 536,539 shares common; 38,222 shares preferred 
no par value, $5 series in 1932. 


Sales for October—The company on Nov. 8 made the fol- 
lowing announcement: 


October sales of General Motors cars to consumers in the United States 
totalled 69,090 compared with 63,518 in October a year ago. Sales in 
September this year were 71,648. Sales for the first ten months of 1934 
erry 823,211 as compared with 708,410 in the corresponding ten months 

Sales of General Motors cars to dealers in the United States in October 
totalled 50,514 compared with 41,982 in October a year ago. Sales in 
September this year were 53,738. Sales for the first 10 months of 1934 
ovale 892,102 compared with 714,527 in the corresponding 10 months 
° ‘ 

October sales of General Motors cars to dealers in the United States 
and Canada, together with overseas shipments totalled 72,050 as against 
53,054 in October a year ago. Sales in September this year were 71,888. 
Sales for the first 10 months of 1934 totalled 1,137,816 as compared with 
837,356 in the same 10 months of 1933. 


Sales to Consumers in United States. 






































1934 1933. 1932. 1931. 
CO , eee 23,438 653 47 ,942 61,566 
| ee 58,911 2,280 46,855 68,976 
Pena cavssassuueee 98,174 47 436 717 101,339 
Dic cehenencvnndaen 106,349 1,599 81,573 135,663 
— eee 95,2 85,969 ‘ 122,717 
Pree 112,847 101 ,827 56,987 103 ,303 
Sata wbahabame andes 101,24 7,29 32,849 85,054 
ra 86,25 372 37,230 9,876 
September. ........... 71,648 71,458 34,694 1,740 
een 69,090 63,518 6,941 49,042 
SS Lee 35,417 12,780 34,673 
DO wkahkbccedace saetat 11,951 19,992 53,5 
WOON sated euasencds Sancve 755,778 510,060 937 ,537 
Sales to Dealers in United States, 
1934. 1933. 932. 1931. 
Oo eee 46,190 72,274 65,382 76,681 
LS  _ ea ea 82,222 50,212 2,539 80,373 
BRS cemeunanne<aus 5,098 48,383 .943 
ay pusvddbewadcncdns 121,964 74,242 69,029 132,629 
Ml scusesdatesssecss 103, .980 0,270 136,778 
Goa dhanedeesouccheans 118,789 9,956 46,148 :270 
} ae 107,55 92,546 ,096 78,723 
, Seay 87,429 84,504 24,151 62,667 
September -........... 53,738 67.733 23,545 47,895 
a dh walaui ae 50,514 41,982 5,810 21 ne 
November iy 40. 71 
11,191 44,101 68,650 
729,201 472,859 928,630 
Canada Plus Overseas Shipments. 
1933. 1932. 1. 
Cm 
58,01 59,696 199'498 
86,967 78,359 154,252 
98,205 1739 153,730 
[| eee 146,881 113.701 2,561 111,668 
. =e 134,324 106,918 36,872 87,449 
ea eee 109,278 97,614 .419 70,078 
September ...........- 1,888 18,148 30,117 58,122 
Dtsiniuenteveee 72,000 53,054 0,924 25,975 
pS 10,384 5,781 29,359 
Waa ddbeeOS 6EbCEe 21,295 53,842 79,529 
er ee 869,035 562,970 1,074,709 
Oldsmobile, Buick, LaSalle and 


Unit sales of Chevrolet, Pontiac, 
adillac passenger and commercial cars are included in the above figures. 


New Directors— 
Richard H. Grant, Ormund E. Hunt, C. E. Wilson and John J. Schu- 
mann Jr., have been elected directors.—V. 139, p. 2677. 


Georgia & Florida RR.—Earnings— 
a Week of Oct.— Jan. 1 to Oct. 31—— 


933 1934 1933 
Gross earnings. ..------ $16,600 $18,050 $878,141 $826 ,926 
Note—Effective with the close of business Oct. 15 1934, operation of 
trains on Tennille Branch—McAdoo to Tennille, Ga., 57 miles—was 
discontinued. Mail and — revenue decreased ap couimeatey $200 
per week by reason of discontinuance of this service.—V. 139, p. 2830. 


Globe & Rutgers Fire Insurance Co.—New President— 

Fred A. Hubbard, has been selected for the Presidency of the company, 
it was announced Nov. 6. His selection is preliminary to the re-entrance 
of the Globe & Rutgers into the insurance field, the rehabilitation plans 
having been almost completed. 

In discussing his plans, Mr. Hubbard said that the policy of the new 
Globe & Rutgers would be conservative and Serward-tooxing. 

“‘A real opportunity exists in the new Globe & Rutgers when it resumes 
its place in the insurance world,’’ he said. ‘‘The company has a history 
covering 34 years, during which it ranked among the first three fire insur- 
ance companies in the country. Its business activities were world-wide. 

“The new Globe & Rutgers will be conservative in its policy. It will 
be an organization company.’ 

Mr. Hubbard announced that the directors would apply shortly for 
permission before the New York Supreme Court to declare its plan of 
rehabilitation operative, adding: ‘“‘I am glad to be able to announce at 
this time that the way now seems clear for our return to the insurance 
field. Response from the company’s creditors has been almost unanimous 
and it is this action which will — us to make effective the plan they 
have accepted.”—V. 139, p. 2520. 


Godchaux Sugars, Inc.—Bonds Called— 

A total of $50,000 first mortgage 20-year 74% gold bonds, dated Dec. 1 
1921 have been called for redemption as of Dec. t next, at 105 and interest. 
Payment will be made at the Continental Illinois National Bank & Trust 
Co. of Chicago, Chicago, I1].—V. 139, p. 2046. 


Grand Union Co. (& Subs.)—EHarnings— 


Period End.Sept.30— 1934—3 Mos.—1933 1934—9 Mos .—1933 74 
Net profit after taxes, 





depreciation, no nna $82,602 $124,196 $304,290 $238,805 
Shares of pref. stock out- 

tanding (par $1).-.-- 159,550 159,550 159,550 159,550 

Rarnings per share... $0.52 $0.78 $1.90 $1.50 


—V. 139, p. 2520. 
(W. T.) Grant Co.—October Sales— 


1934—October—1933 Increase 1934—10 Months—1933_ Increase } 
$7,822,175 lea $699,636 | $63 055,985 $58,297,954 $4,758,031 
—V. 139, Dp. j 


Gray Telephone Pay Station Co.—Correction— 

A distribution of $1 per share on the common stock is to be made on 
Nov. 15 (not Nov. 1 as reported in last week's ‘‘Chronicle”) to holders 
of record Oct. 29.—V. 139, p. 2830. 


Great Atlantic & Pacific Tea Co.—Cleveland Stores 
Reopened— 

More than 2,000 clerks and managers, bakers and truck drivers returned 
to work Nov. 5 as the company prepared to open its stores in Cleveland 
after a week’s lay-off, the controversy between union workers and company 
officials having been ended. 

Further details of the controversy between the company and its em- 
ployees were given in last week’s ‘‘Chronicle’’ p. 2770.—V. 139, p. 764. 
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Gulf States Utilities Co.——Larnings— 


Financial 











Period End. Sept.30— 1934—Month—1933 1934—12 Mos .—1933 
Gross earnings... -.. - - $529,501 $506,683 $5,523,421 $5,172,410 
Oo eee 202 ,243 197 ,056 2,313,066 2,220,981 
Maintenance ____._.--- 17,405 14,254 216,146 177,876 
) eee eae 47,211 37,904 515,567 | 416,034 
Interest & amortization. 89,973 90,904 1,081,913 1,092,925 

Balance... ...-..---- $172,667 $166,562 $1,396,727 $1,264,590 
Agefopsigtions for retirement reserve_.--.--_-.-- 555,625 458,000 
Pref. stock dividend requirements__.-.-..._---- 567,182 567,182 

Balance for common stock divs. & surplus. -.- $273,919 $239,407 
—V. 139, p. 2205. 

Hackensack Water Co. (& Subs.)—Fuarnings— 

9 Mos. End. Sept. 30— 1934 3 1932 rs 1931 
Gross oper. revenue____ $2,846,805 $2,750,874 $2,783,793 $2,780,397 
Other income___._..--- 12,610 14,550 17,304 16,630 

Totalincome. ---- ~~. $2,859,415 $2,765,424 $2,801,097 $2,797,027 
Net after expenses, &c_. 1,527,441 1,488,027 1,464,258 j 473,037 
SF, ere ee 538 046 559,131 507 ,139 375,790 
Depreciation -_____--- 209 ,964 206 540 199,510 187,208 
Federal taxes. .__.----- 64,216 75,268 96,025 101 099 

Net income ---_----.- $715,215 $647 ,089 $661,314 $808,940 
Earns. per sh. on 307 ,500 , 

shs.com.stk. (par $25) $2.07 $1.85 $1.89 $2.37 


—V. 139, p. 765. 


Harbison Walker Refractories 
Dividend— 


The directors have declared a quarterly dividend of 1214 cents per share 
on the common stock, no par value, payable Dec. 1 to holders of record 
Nov.15. This compares with 25 cents per share distributed on Sept. 1 and 
June 1 last, this latter payment being the first made on this issue since 
March 1 1932 when 12'4 cents per share was distributed. 


New Director Elected— 


Co.—Halves 


Common 











G. Greer Coolidge has been elected a director and Vice-President .—V. 139, 
p. 2831. 

Havana Electric Ry.—Larnings— 

Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933 
Operating revenue. _--- $723,121 $600,288 $2,015,415 $1,738,430 
Oper. exps., incl. taxes -_ - 679,122 537 ,590 1,897 ,734 1,633,158 

Net oper. revenue --- $43 ,999 $62 ,698 $117,681 $105,272 
Non-operating revenue-_ 14 284 684 869 

Gross corporate inc_ _ - $44,147 $62,982 $118,365 $106,141 
Int. & other charges y-- 168,137 165,075 504,745 495,922 

Deficit (before deduct- 

ing depreciation)... $123,990 $102,094 $386 380 $389,781 


x Revised. y Includes interest accrued for period on 544% gold debs., 
series of 1926, interest on which has not been paid subsequent to March 1 
1931.—V. 139, p. 2520. 


(Edward) Hines Associated Lumber Interests—cor- 
ganization Plan— 
The plan of reorganization for the Edward Hines Associated Lumber 


Interests, dated July 25 1933 (briefly referred to in V. 139, p. 2521) and 
now in operation, is outlined as follows: 


New Holding Company—Organize a holding company ‘‘Hines Land & 
Timbe ‘in Delaware. Authorized capital stock, 650,000 shares, par 





er Oo.: 
$10. The 650,000 shares issued to management trustees and management 
trustees’ certificates representing the deposited stock issued as follows: 
500,000 shares to the Edward Hines Yellow Pine Trustees, Edward Hines 
Lumber Co. (of Lil.) and Edward Hines Yellow Pine Co., and 150,000 shares 
set aside and held in the treasury of holding company and thereafter issued 
(a) in payment of accrued interest on all debentures, notes and other 
debts, par for par, when and as the same are exchanged for new bonds 
(series A and 8) and (b) for the conversion of scrip. 

Sales or Operating Company—Holding company to organize a sales or 
operating company ‘‘Edward Hines Lumber Co."’ in Delaware. Sales 
company authorized capital stock, $1,000,000 (par $10) all owned by 
holding company and issued to trustee of the new bonds as collateral 
security to new nds. 

Assets, &c.—As of Dec. 31 1932, assets of the Yellow Pine Trustees 
(incl. $3,460,139 which Edward Hines Lumber Co., Ill., owed to Yellow 
Pine Trustees and affiliated companies) exceeded liabilities by $10,537,057. 
On said date the Yellow Pine Trustees owed the Yellow Pine Co. $782,601 
being only asset of corporation which on said day had no debts. On same 
date the assets of the Edward Hines Lumber Co. (Ill.) exceeded its liabilities 
(after first deducting from its liabilities $3,460,140 which it owed the 
Yellow Pine Trustees) by the sum of $2,345,704. 

The Yellow Pine Trustees, Yellow Pine Co. and Edward Hines Lumber 
Co. (Ill.) will convey all their property, assets and business to the holding 
company and in payment will receive management trustees’ certificates 
representing the deposit of $5,000,000 of common stock of holding com- 
pany, Management trustees’ certificates representing the deposit of said 
stock will be divided between Yellow Pine Trustees, Yellow Pine Co. and 
Edward Hines Lumber Co. (Ill.) in the proportions that their net assets 
above stated bear to each other and the management trustees’ certificates 
which are to be received by Edward Hines Lumb.r Co. (Ill.) shall be held 
by the Yellow Pine ‘frustees as collateral security for the payment of 
$3,460,139 which it owes to the Y iow Pine Trustees. 

It is further agreed that management trustees’ certificates representing 
the deposit of 5VU0,000 shares of stock shall first be divided between the 
Yellow Pine Trustees and the Edward Hines Lumber Co. (Ill.) and then the 
certificates thus assigned to the Yellow Pine Trustees shall be divided 
between the Yellow Pine Trustees and the Yellow Pine Co. in the pro- 
portions as their net assets as above determined shall bear to each other. 
It is further agreed that the Yellow Pine Trustees, the Yellow Pine Co. and 
the Edward Hines Lumber Co. (Ill.) will transfer, and assign to the Sales 
company Management trustees’ certificates representing the deposit of 
1-10th of the shares to be received by each of them or 50,000 shares in all 
to be used for the purpose of securing an efficient management. 

Assignment of Assets to Holding Company—Y ellow Pine Trustees will sell, 
and assign to the holding company all property, assets, rights, good-will 
and business owned by them (incl. debt owed to them by Edward Hines 
Lumber Co. (Ill.) and the stock of the holding company held as collateral 
thereto) and in consideration thereof the Holding company will agree to 
assume, pay and perform all debts, contracts, obligations and liabilities 
of the Yellow Pine Trustees (except the debt which trustees owe the Yellow 
Pine Co.) and also to pay to them management trustees’ certificates re- 
presenting the deposit of 380,686 shares of common stock of the holding 
company fully paid and non-assessable of which 38,069 shares shall be 
transferred to the sales company for securing the management and 342,617 
shares shall be retained by Yellow Pine Trustees. 

Edward Hines Lumber Co. (Ill.) will sell, and assign to the holdin 
company all property, assets rights, good-will and business owned by it an 
in consideration thereof the holding company will agree to assume, pa and 

orm all debts, contracts, obligations and liabilities of the Edward 
ines Lumber Co. (lll.) (except the debt which it owes the Yellow Pine 
Trustees) and also to pay to it management trustees’ certificates representing 
the deposit of 91,040 shares of common stock of the holding company of 
Wie 3.106 —- Fe 2 berm he Se es. sales company for securing 
agement an ,936 shares sha eld as collateral security to the 

debt of $3,460,140. °. 

Yellow Pine Co. will cancel the debt of $782,601 owed to it by the Yellow 
Pine Trustees and will accept in payment thereof management trustees’ 
certificates representing the deposit of 28,274 shares of common stock of 
the holding company, of which 2,827 shares shall be transferred to the sales 


company for securing the management and 25,447 shares shall be retained 
py Yellow Pine Co. 


All of the 500,000 shares shall be originally issued to the management 

— oad pannagement bebeag ny yr pe men be distributed as 
: z shares pro rata to t i 

Pine Trustecs: 25-417 prc aes e holders of certificates of said Yellow 

Pine Co.; 81,936 shares shall 


ro rata to the stockholders of the Yellow 
held as collateral to debt of the Edward 
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Hines Lumber Co. (Ill.); and 50,000 shares to the sales company for the 
purpose of securing an efficient management. : 

The holding company then owning and holding all of the outstanding 
capital stock of Maywood Lumber & Supply Co. will cause said corporation 
to sell, and assign to the holding company all its property, assets, &c., 
thereupon said corporation shall be dissolved. 

The holding company then owning and holding all of the outstanding 
capital stock of the following rations: Blackhawk Lumber Co.; Burns 
Lumber Co.; Independence Park Lumber Co.; Mears’ Slayton Building & 
Material Co., and North Side Lumber & Timber Co.; will cause said cor- 
porations to convey to the holding company all real estate owned by them 
respectively. After the mortgage of the holding company has been re- 
corded, the real estate which each of the corporations conveyed to the 
holding company shall be reconveyed to it (subject to the lien of said 
mortgage the payment of which is not assumed A said corporation), or 
when and if authorized by the board of directors of the holding company, all 
or any part of said real estate may be conveyed to the sales company (suo-~ 
ject to the lien of said mortgage the payment of which is not assumed by 
said sales company). 

Assignment to Sales Company—The holding company will then transfer 
and assign to the sales company all of the outstanding capital stock of the 
following corporations: Blackhawk Lumber Co.; Burns Lumber Co.; 
Independence Park Lumber Co.; Mears’ Slayton Building & Material Co.; 
North Side Lumber & Timber Co.; Edward Hines Farm Land Co.; Southern 
Land & Royalty Co.; Gwinn Coal Co.; Superior & Southeastern Ry.; 
Edward Hines Pacific Coast Lumber Co. 

The holding company will also transfer and assign to the sales company 
all of the capital stock of the Continental Coal Co., formerly owned by the 
Yellow Pine Trustees and now owned by the holding company. 

Execution of Mortgages—Edward Hines Western Pine Co., will execute a 
first mortgage (subject to existing liens of record) of $3,000,000 secured by 
all real property now owned by it due on or before July 1 1948 and bearing 
int. at rate of 6% perannum. The notes or bonds evidencing the mortgage 
shall be delivered to the holding company and thereupon the Western Pine 
Co. shall sell, and assign to the sales company all property . assets, &c., 
owned by the Western Pine Co., it being understood that the sales eer nf 
takes title to the real estate, subject to the mortgage, the payment of whic 
is not assumed by the sales company. 

Edward Hines Hardwood & Hemlock Co. will execute a first mortgage 
(subject to existing liens of record) of $2,000,000 secured by all real property 
now owned by it due on or before pong 1948 and bearing interest at the 
rate of 6% per annum. The notes or bonds evidencing the mortgage shall 
be delivered to the holding company and thereupon the Hardwood & Hem- 
lock Co. shall sell, and assign to the sales company all property, &c., owned 
by the Hardwood & Hemlock Co., it being understood that the sales com- 
pany takes title to the real estate subject to the mortgage, the payment of 
which is not assumed by the sales company. 

The holding company will execute a mortgage to secure its first mortgage 
and collateral trust bonds (the new bonds) of approximately $5,500,000 due 
on or before July 1 1948 and bearing interest at the rate of 6% per annum, 
payable semi-annually. During the first three years the interest on the 
new bonds may be paid either in cash or in scrip or both as directors shall 
authorize and during the second three-year period interest shall be paid in 
cash as follows: During fourth year at rate of 3%; during fifth year at rate 
of 4%; during sixth year at rate of 5%, the remainder of the interest on the 
bonds shall be paid either in cash or in scrip or both as directors shall 
authorize, it being the intention that during the six-year period ending 
June 30 1939 as much of the interest shall be paid in cash as the require- 
ments of the holding company and the sales company may permit the 
balance to be paid in scrip. From and after July 1 1939 interest on the new 
bonds at rate of 6% per annum shall be paid in cash. The mortgage or deed 
of trust of the holding company shall also secure the payment of the scrip 
issued for interest. 

The mortgage of the holding company shall be a first mortgage on all real 
estate then owned or thereafter acquired by it (subject only to existing 
mortgages and liens of record, if any) and there shall be assigned to the 
trustee of the mortgage as collateral security to the new bonds the following: 
(a) $3,000,000 first mortgage of the Western Pine Co.; (b) $2,000,000 first 
mortgage of Hardwood & Hemlock Co.; (c) all of the capital stock of 
Edward Hines Lumber Co. (Del.) (the sales company). In addition there 
shall be assigned to the trustee as additional security to the new bonds all 
the present outstanding debentures, notes and other obligations of the 
various Hines companies when and as the same are exchanged for new 
bonds and the trustee shall hold the debentures, notes and other obli- 
gations and shall enforce the payment of the same or cancel the same in 
whole, or in part, and at such time or times as a majority of the manage- 


ment trustees shal] in writing direct. No balance now held by any bank 
creditor shall be applied in payment of any obligation held by such bank 


creditor but shall be unconditionally released to the sales company. 


Exchange of New Bonds for Old Securities—The series A new bonds shall 
be exchanged, par for par, for the present outstanding debentures and the 
series B new bonds shall be exchanged, par for par, for the present out- 
standing indebtedness held by banks and all other creditors of the various 
Hines corporations and trusts. Gwinn Coal Co. and Continental Coal 
Co. excepted. 

The 500,000 shares of holding company stock, all stock issued in payment 
of interest accruing prior to July 1 1933 on obligations exchanged for new 
bonds and all stock issued by the conversion cf scrip, shall be originally 
issued, transferred and assigned to six management trustees, three to be 
designated by the bondholders’ committee, and three to be designated by 
the three following banks, namely: Bank of California (National Asso- 
ciation), of San Francisco; First & American Naticnal Bank, Duluth; First 
National Bank, Chicago. Each group of three management trustees shall be 
self- uating. 

The management trustees shall issue appropriate management trustees’ 
certificates representing the deposit of the shares of stock. On account of 
the transfer and assignment of the 500,000 shares, the management trustees 
owen issue management trustees’ certificates representing the shares as 
ollows: 

(a) 342,617 shares pro rata to the holders of certificates representing 
the beneficial interest of the Yellow Pine Trustees. 

(b) 81,936 shares to Edward Hines Lumber Co. (Ill.) the certificate 
representing the shares to be held as collateral security to the debt of 

,460,140 which Edward Hines Lumber Co. now owes the Yellow Pine 
Trustees and affiliated companies, and after the payment of the debt and 
interest thereon, the shares represented by the certificates shall be dis- 
tributed pro rata to the stockholders of Edward Hines Lumber Co. (Ill.). 

(c) 25,447 shares pro rata to the stockholders of Yellow Pine Co. 

(d) 50,000 shares from time to time to be sold to such directors, officers 
and employees of the holding company, the sales company, or any affiliate 
corporation for such price or prices and upon such terms, conditions and 
provisions as the directors of the holding company in their absolute dis- 
cretion from time to time shall authorize for the purpose of securing an 
efficient mauagement.—V. 130, p. 2038. 


Hiram Walker-Gooderham & Worts, Ltd.—Annual 
Report— 


The company, incorporated Dec. 31 1926 under the laws of the Dominion 
of Canada, controls and operates the following companies: Hiram Walker 
& Sons Ltd., Walkerville, Ont., Gooderham & Worts Ltd., Toronto, Ont., 
Jas. Barclay & Co., Ltd., Niagara Falls, Ont., Hiram Walker & Sons 
Distilleries Inc. (Del.); Jas. & Geo. Stodart Ltd., Glasgow, Scotland, 
and Stirling Bonding Co., Ltd., Glasgow, Scotland. 

The following U.S. companies are subsidiaries of Hiram Walker & Sons 
Distilleries Inc. (Del.): Hiram Walker & Sons Inc., Peoria, Ill.: Hiram 
Walker & Sons (N. J.) Inc., Jersey City; Hiram Walker & Sons (Western) 
Inc., San Francisco, Calif.; Hiram Walker Inc., Detroit, Mich.; Gooder- 
ham & Worts Ltd. (Del.), Detroit, Mich.; Hiram Walker-G. & W. Sales 
Corp., Boston, Mass.; Hiram Walker (Del.) Inc. 

W.J. Hume, Pres., in remarks to stockholders states in part: 

The financial statements this year have been prepared in accordance 
with the new Dominion Companies Act which came into force on Oct. 1 
last. For this reason it is in form somewhat different from former annual 
statements. In compliance with the provisions of that Act, the positions 
of all the subsidiary companies have been consolidated, including those 
of Jas. & Geo. Stodart Ltd. and Stirling Bonding Co., Ltd. in which com- 
pony holds a 60% interest. 

The earned surplus as at aus. 31 1934 is $7,269,087. The statement 
for the year ended Aug. 31 1933 showed a capital rig of $365,976. 
This has been applied in the following manner: $245,812 which appeared 
as a capital surplus in the accounts of Gooderham & Worts Ltd. has been 
applied against the plant and equipment of that company. The balance 
of $120,164 which appeared as a capital surplus in the accounts of Hiram 
Walker-Gooderham & Worts Ltd. has been included in the balance of 
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capital surplus of $2,159,339 that has been written off goodwill, processes 
i. |} — eee 
g the year, redeem p reference shares, considerin 
it advisable to ae ey further redemption Prhile the company’s capitel 
was required in laying the foundation of its United States business. 
Profits from the operations of the United States holding company, 
Hiram Walker & Sons Distilleries Inc., and subsidiaries amounted to 
$1,092,355, from which the following items are deductible: Loss on purchase 
pe mm mange S167 .tp4: es La a | ie A ae *¢ A ALY 
nm « Bos ’ r4 or re- 
| ms $47 80 ; provision for Federal EE. AF. Pr 397 62 “is 


come tax, $129,352; total deduct We B60 58 iP te ving 
, . ; u ® ; leav 
a net profit on the United States operations of $431.773. “ 
Consolidated Income Account Year Ended Aug. 31 1934 
OPRERED BOP FONE 6 cninsicnsesqessquceconeensweesesesessere $4,514,000 
Divs. rec'd from investments in other companies (not controlled) 5,000 
DL itt htb heb paticnnne asin anckesasetancadeosnde ton 519, 
SPE SOU DON vd emchind diem dimantmedil drunkenness nuednaeeed wy 8370 
Provision for depreciation on plant and equipment__________-- 67,682 
Amounts written off improvements to 1 premises in U. S-- 198,615 
Pretinsinery organization _ SiR 29,392 
Provision for U°a" Folens! cinieatsiset cares eens --n=- a1 938 
.-s. ca Ds Ulibawseanascooeumeaed ’ 
Provision for U. 8. Federal incouse Reagan aaah es 129,352 
i ee noe ate ee ,366 ,267 
Surplus as at Aug. ay eae $4,395,843 24 
Dominion & provincial inc. taxes for prior fiscal 
ORE Seu bueedecunscacegdacducecsedéaceka 39,767 
I sacks till ad casn aha eatin tenth dared ala vite eases eanhontaee’ . 
Dividends received from subsidiary companies "ae npr 
eee Pena e bode ndusdsecenecSeccwubc au 7,875 
ee 4,363,951 


$7,730,219 
61,131 


Dividends on preference shares 








Carried forward to balance sheet_.__.........___._..___-- $7,269,087 
Consolidated Balance Sheet, Aug. 31 1934 
Assets— [tabdilittes— 

iii neiasebabiemaeehee ,246| Bank loans._......__...... $3,500,000 
Accounts receivable. ....... 3,122,630 | Accounts payable, trade ---- 826,547 
STEEN ocvcteeseeneesé 13,410,467 | Accounts payable, construc- 

Life ins. premiums pd. (cost) . 40,932] tion in progress.........- 548,986 
Prepaid & deferred charges__ 164,303 | Sales tax payable...__..__- 19,934 
Land, bidgs., plant & equip- Reserve for Dominion & pro- 
ment (cost)......-...-.. 14,723,409] vincial income taxes... 421,800 
Investm ts in other companies 04,337 | Reserve for U. S. taxes_.-... 178,690 
Co’s shares (5,000) held by Miscel. reserves & accruals_-_ 58,07 
 . eae 179,499 | Dividend payable—Sept. 15 - 115,205 
Goodwill, processes & trad Reserve for depreciation of 
eee eres 9,893,227} plant & equipment___.._- 5,121,987 
Reserve for contingencies - - - 25,893 
Interest of minority share- 
holders in subsidiaries - - - - 142,485 
Preference stock (460,818 shs) 9,216,360 
Common stock (660,000 shs.) 14,700,000 
Earned surplus............ 7,269,087 
nee ktsainaconied SESE OLY ‘TOD seinccvdécksncccuc’ $42,645,051 
—V. 138, p. 3110. 


(R.) Hoe & Co., Inc.—Receivers’ Report— 

The Irving Trust Co. as receiver in equity has submitted its final report 
for the entire period of the receivership, nning April 21 1932 and ending 
July 31 1934. To avoid duplication, the Irving Trust Co. as trustee has 
adopted this report as the trustee's first showing the condition of the 
estate of the company and the amounts of money on hand on Aug. 1 1934 
when the trustee came into possession. 

A ef history of the company, its physical properties and corporate 
structure as indicated by the company’s records is set forth in the report. 

History—The business, now known as R. Hoe & Co., Inc., consisting of 
the manufacture and sale of printing presses, magazine, offset and intaglio 
presses and various allied machinery and also circular wood saws, band 
saws and accessories, was founded about 1818. Company is undoubtedly 
the largest manufacturer of newspaper eae presses in the world. Its 
substantial saw business is an outgrowth of the period when the company 
— its own saws for use in the manufacture of presses, then built largely 

Plants, Branches, &c.—The main plant, located at 138th St. and East 
River, Bronx, N. Y. City, is equipped with modern machinery, a large 
portion of which was installed new 1929 and 1930.. At Dunellen (near 

lainfield), N.J., Compeny has about 25 acres of land, on which is located 
a plant acquired in 1924. At present, only pattern and foundry work is 
carried on there. In addition, used machinery for resale is stored there. 

At 109-112 Borough Road, London, 8. E. 1, Eng., R. Hoe & Co., Ltd., 
a wholly-owned subsidiary, has a substantial plant from which it serves 
the British Isles, Continental Europe and other parts of the world. 

The saw division of the company operates branches at Birmingham, Ala., 
and Portland, Ore., where repairs are made and light manufacturing is 
carried on. The sales department of the press division maintains branch 
offices at Boston, Mass., Chicago, Ill., and San Francisco, Calif. 

The company’s Cuban, Central and South American business is handled 

cipally through A. Carneiro & Co., with offices in N. Y. City, 
avana, Cuba and Buenos Aires, Argentina. In Australia, the company 
-* ences, by E. Lufft = Son, so7 — ms hg $m —_  } meee 
many years standing and, after uiry, the Receiver deem 
it advisable to continue them. ” 
Corporate Structure—The authorized capital and funded debt are as 


follows: 
Authorized Issued Outstanding 
Class A stock (no par)-_.......-.. 100,000 shs. 96,000 shs. x96,000 shs. 
Common stock (no par).._.--_-- 160,000 shs. 160,000 shs. 160,000 shs. 
First mtge. gold bonds, series A, 
64%, due Oct. 1 1934_______ $6,000,000 $5,000,000 $3,171,000 
7% notes, due Oct. 1 1934___-._- 800,000 800,000 786,000 
- tats 
laced n 
First purchase money mtge., due Nov. 1 1934, - 
5% % interest payable semi-annually-_---_-_- $400,000 $356,000 
Second purchase money mtge., due Dec. 1 1934 
6% interest payable semi-annually. _..__-- 200,000 105,000 
shares treasury stock. 


Conditions at Date of Receivership and Administration Thereafter 


* Financial and Accounting—Irving Trust Co. and Harry R. Swartz. 
former President, were appointed temporary receivers in eg Ra April 21 
1932. Mr. Swartz resigned July 6 1932 and Irving Trust . has since 
acted as sole receiver. At the time of appointment, the Receivers had a 
general study made relative to the condition of the company. There was 
only $4,303 of free cash in bank. Collateral totalling $2,627,181 had been 
pe A with Guaranty Trust Co. of New York prior to the receivership as 
security for loans to the oommpeny . which amounted to $1,863,868 on the 
date of receivership. This left only a small amount of notes and accounts 
which were - Most of these available notes and accounts were slow 
and some of then uncollectible. 

It immediately became ni to make arrangements for meeting un- 
matured yrolis and, accordingly, authority was secured for the issuance 
of a receiver's certificate in the amount of $25,000 secured by pledge of 
customer’s notes. Upon this receiver's certificate, so secured, Guaranty 
Trust Co. loaned the receiver $25,000. 

Immediately upon appointment, the receivers canceled all outstanding 
service contracts and purchase orders. Thereupon, new contracts were 
made where deemed necessary for the continuance of the business. 

Unfilled Orders on Hand—At the pany of the receivership, there 
were uncompleted contracts and orders on hand of approximately $1,197,000 
the terms of which in the opinion of the receiver, warranted their ment. 

nk Loans of Receiver— nt to court authority, the receiver bor- 
Towed a total of $250,000 between May and Nov. 1932, for conducting 
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the business. All of these loans have been repaid, the last having been 
paid off at the end of Nov. 1933. 

Company Loans—Prior to the receivership, practically all of the company's 
collateral, consisting of notes and accounts, had been pledged to cover 

nk loans. Although this collateral was actually in the possession of 
Guaranty Trust Co., the receiver continued the work of making collections 
and thus was enabled eventually to collect the full amount of the loans. 
Pursuant to order No. 17, dated June 14 1932, the receiver paid over to 
Guaranty Trust Co. the amounts collected, less the costs of the collection, 
such payments, however, being without prejudice to a final determination 
as to the validity of the pledge. 

The receiver recogni the problem of collection of this large volume of 
pledged receivables as a major one. At the start of the receivership, there 
were several contracts outstanding on which it was necessary that the 
receiver render, or refuse to render, service in connection with mechanical 

culties in the operation of presses which had been sold. The receiver 
decided that it was pecmaney and important to furnish continuity of service, 
both from the standpoint of making it possible to effect collections of out- 
standing receivables and also from the standpoint of good-will in obtaining 
new orders. The receiver also decided that a collection policy of continuous 
pressure, coupled with an avoidance of drastic measures, would be most 
effective. ‘As a result, repossession proceedings have been held to a mini- 
mum with a corresponding saving in expense and the avoidance of ancillary 
receiverships except in the State of New Jersey. 

The soundness of this combined policy of continuity of service and careful 
collection methods has been clearly demonstrated by the fact that the 
secured bank loan of $1,863,868, outstanding at the start of the receivership, 
was a discharged on Aug. 23 1933. At the same time, accrued interest 
was paid off. At the time the loan was paid off, $600,000 of collateral was 
released to the receiver. There was also released to the receiver previously 
collateral in the amount of $285,000, making total excess collateral released 
to an I sl of $885,000, which became available for use in financing 
operations. 

The ne of the company’s secured loan, of course, resulted in a 
saving of considerable interest charges. The ying off of the balance of 
the receiver’s own loan of $250,000 in Nov. 1933 also saved the company 
considerable interest a. 

The total accounts and notes receivable on hand as of July 31 1934, 
was $875,106. This included less than $225,000 of slow items, a large 
proportion of these being the obligations of Central or South American 
customers, where the exchange situation is an important factor. he 
domestic accounts in this group of slow items are practically all those of 
customers who are paying on a reduced monthly or weekly basis. 

Development Work and Patents—Immediately after appointment, the re- 
ceiver reviewed the situation regardin yt mea work and patents and 
found that the perfecting of devices for holding and feeding of paper in 
connection with high speed presses was an important matter in the industry. 
It was deemed advisable to develop the company’s devices for this purpose, 

use such devices were necessary in securing important orders. It was 
found that the work up to that time had resulted in little, if any, accom- 
pepo and the receiver found it necessary to reor, such efforts. 

a result of the receiver's efforts, the following devices have been perfected 

and placed on the market: Paper reels; tension and ter devices; an in- 
instantaneous plate lockup; a new type of pressunit. In addition, improve- 
ments to the pump and rail have been ‘ected, as have also im t 
improvements and additions in the design of the press units and folders 
and their driving mechanism. All of these devices have been closely 
followed by patent protection. As a result of these accomplishments, the 
company’s line of products is much more complete than heretofore. 

It is important to note that $160,194 expended for development work 
has been charged directly against current operations of the receiver and 
$11,188 also expended has been deferred and will be written off by Dec. 31 
1934. Several important orders have been received, in the securing of 
which the availability of these devices has played a substantial part. 

hermore, the development of these devices has been closely followed by 
patent protection of them. Therefore, the capitalization of a considerable 
rtion of the development expense of approximately $170,000 would be 
ustified. Prior to the receivership, the company did capitalize such 
mses in accordance with standard accounting practices. 

Claims—The liabilities appearing on the books of the company as of 
April 21 1932, were analy and claimants were notified to file claims. 

Section 17 of the Court order, dated Aug. 1 1934, approving the petition 
of the company under Section 77-B provides in part as follows: 

‘*Creditors and stockholders shall prove their claims and interest in the 
manner provided in paragraph 57 of the Bankruptcy Act for proofs of claim 
and shall file the same with the trustee on or before the 27th day of Septem- 
ber 1934, after which date no such claim or interest may participate in any 
plan except on order for cause shown." 

At the hearing of Sept. 28 1934, a court order was issued extending until 
Oct. 29 1934, the date of filing the claims. 

Total claims filed to close of business Oct. 18 1934, as follows: 

(1) General Creditors—297 claims in the aggregate amount of $116,460 
have been filed by general creditors. Of such claims, 288 in the aggregate 
amount of $49,841 are believed to be prope. Nine in the aggregate 
amount of $66,618 are under investigation, these consisting principally of 
claims which the trustee is contesting in whole or in part. 

Samuel Zirn, on Sept. 27 1934 filed a claim for legal services for himself, 
his law assistant and stenographers the amount for which is not stated and 
in addition a claim for approximately or in excess of $2,000 for expenses, 
with claimed ——, over all other creditors. 

(2) Bondholders—Claims have been filed by the bondholders in the prin- 
cipal amount of $2,571,000 of the 64 % 1st mtge. gold bonds. This includes 
claims in the amount of $20,000 filed by individuals covered also by the 
protective committee. Claims in the amount of $228,000 have been re- 
ceived without the securities attached which will be objected to by the 
trustee. City Bank Farmers Trust Co., trustee of the 64% Ist mtge 
gold bonds, have filed a general claim for the outstanding principal of these 
bonds in the amount of $3,171,000 plus accrued and unpaid interest on same. 

(3) Noteholders—Claims have been filed by noteholders in the principal 
amount of $650,900 of the 7% notes. This includes claims in the amount 
of $19,200 filed by individuals covered also by the protective committee. 
Claims in the amount of $79,000 have been received without the securities 
attached which will be objected to by the trustee. Grace National Bank. 
trustee for the 7% notes, filed a general claim for the outstand. Pie 
of these notes in the amount of $800,000 plus accrued and unpaid interest 
on same. 

{4) Class A Stockholders—Claims have been filed by class A stockholders 
holding 64,245 shares which include claims for 1,010 shares filed by indi- 
viduals covered also by the protective committee. Claims have also been 
received without certificates of stock attached for a total of 20,800 shares 
which will be objected to by the trustee. There are 96,000 shares of this 
stock ———: 

5) Common Stockholders—Claims have been filed by common stock- 
holders holdi 184,550 shares. This includes claims for 44,850 shares of 
stock filed by individuals covered also by the voting trustee. Claims have 
also been received without the certificates of stock attached for a total 
of 20,430 shares, which will be objected to by the trustee. Total out- 
standing common stock is 160,000 shares. 

(6) ts) es—In addition to the foregoing, claims have been filed 
by the holders of the first purchase-money mortgage on the company’s 
138th St. plant in the amount of $356,000, and by holders of the second 
purchase-money mortgage on the company’s 138th St. plant in the amount 
of $105,000. 

Litigation—At the inception of the receivership, there were several cases 
pending in which the company was plaintiff, most of which have now been 
successfully closed. Actions against the company were stayed by the 
order appointing receivers. Since receivership, local counsel] have to 
be cmploved in some instances in order to effect or facilitate collection of 
delinquent accounts and in connection with conditional sales contracts and 
other local matters. In two instances, both in N. Y. City, litigation has 
been necessary to collect accounts. In both cases, judgments have been 
secured and were collected on a partial payment basis. 

These has been some litigation in connection with the receivership itself. 
Two creditors, Samuel Zirn and George Polak, appealed to the U. 8. Circuit 
Court of Appeals for the Second Circuit, from the original order appointing 
permanent receivers. The Circuit Court permitted George Polak to pro- 
ceed in the State Court for the appointment of a receiver, but Mr. Polak’s 
application was denied by the New York State Supreme Court. The 
Circuit Court permitted Samuel Zirn a heari on the question of the 
propriety and necessity of the Federal receivership. Such a hearing has 
never been held. Judge Frank J. Coleman, of the U. 8. District Court, 
conducted a hearing on his own initiative on June 29 1933 into the origin 
of the receivership. As a result of this hearing, Judge Coleman ruled that 
the receivership was voidable and, since then, the receivership was 


ed 
in temporary form from time to time at the request of creditors. From 
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Financial 


July 6 1932, to July 31 1934, the Irving Trust Oo. has actel as sole receiver. 
Upon petition of the company datei July 16 1934, in accordance with 
Section 77-B of the Bankruptcy Act, after a hearing held on July 30 1934, the 
Court, on Aug. 1 1934, appvintei the [rving Trust Co., temporary trustee. 
The Court also at a hearing held on Sept. 28 1934 made the Ir Trust 
Co. permanent trustee. 


Orders and Shipments for New York Company from April 21 1932 
” ” Sept. 26 1934 aia os 


ad Fe oe eee 4 Trusteeship hae 
Unfilled orders, April 21 1932-.----- Ul,007 UD |. eananece $1,197,908 
Unfilled orders, July 31 1934....--.- ---.--.- $1,680,648 # -------- 
Semen eae tad skh D ec 406; 302 ates 4381 723 
com and shipped...-... ° ® P ’ ’ 
Genie ae ay Si Has sss ARMA oooonn est 
orders, July 61 19564-...-.-.. d Gp p»abeedee $482 o006 
Unfilled orders; Bent. iat ataalllipate tai wee 1,566,835 1,566,835 


» Trade reports would indicate that in the sales of its large printing ma- 
chiuery, more than the ordinary average proportion of the country’s business 
has been obtained, and according to the published reports the operations 
of the receiver will compare very favorably with the operations of com- 
petitors and also the operations of companies in allied lines in the printing 
machinery industry during the period of receivership. 

Current Assets and Current Liabilities of the New 


York company as of 
April 21 1932 and July 31 1934, were as follows: 





Apr. 21 '32 July 31 '34 
Sc iicidconcesécseenscscoseasesnes (356,534 $2,537,519 
Ge i dkidicdansrchscdedenscuccabows 2,436,512 795,137 

SE Aaah cbbcabssadbesecwibbatnawkneueses $1,920,021 $1,742,382 


The reduction of current liabilities was effected by liquidation of bank 
pet ne tee ma through collection of receivables pled to secure such 
nde ness. 

Cash Receipts and Disbursements from April 21 1932 through Sept. 30 
1934, were as follows: 








Receivership Trusteeship Total 

Cash in banks, April 21 1932....-.-. of) ae $4,302 
Cash in banks, July 311934.....-- | ------- $420.888  .<«----- 
pe ee er ee 6,925,072 294,855 7,219,928 
3 eee sisnenenee 929,375 $715,744 $7,224,231 
Total disbursements. ...........--- 6,508 ,486 431,414 6,939,901 
Cash on hand, July 31 1934...-.-.. ok 
Cash on hand, Sept. 30 1934...-.--.  -.-.--- $284,329 $284 329 

Orders and Shipments for the London Company from May 1 1932 to 

Aug. 31 1934 

Ts CR Be fF Bi takkdcéecccuscnssscssscccssosoce -- £196,056 
Orders procured to Aug. 31 1934.........-----.--.----------- 873,107 
Orders pe ge and at eT i ii peewee Nerina abe ewes 833 ,948 
Unfilled orders as of Aug. 31 1934.....-----.----------------- 235,215 
Bank Loans, London Company—In Aug. 1932, arrangements were made 
with Barclays Bank Ltd. to Sorrow up to £75,000 for the purpose of financing 


a large Russian order. Payment of 60% of this order was guaranteed by 
the British Government. eceiver’s consent to the loan was authorized 
by Order No. 33, dated Aug. 11 1932. 1t was necessary for the London 
oompeny to issue debentures as security for the loan which gave Barclays 
Bank Ltd. a first lien on all assets of the London company (including 
acceptances of Arcos, Ltd.) except fixed property and leasehold interests. 
It was not necessary for the company to borrow up to the amount authorized 
and such amounts as were borrowed have been paid off in full. The total 


of this Russian order has now been paid in full and the debentures referred 
to have since been canceled. 


Consolidated Income Account 

















cR. Hoe & dR. Hoe & Consoli- 
Co., Inc. Co., Ltd. dated 

CO ee $4,071,677 $3.516,135 $7,587,812 
eer IN 3, 450 2,533,298 a5, A 
Selling, administrative and gen'l exps. 90,876 517,041 1,307,917 

Operating profit........-.. et asinine 11,350 65,795 $496 ,229 
SS... 333/089 © “100'501 8364;398 

Ce ee ree $294,440 $566,186 $860 ,627 
Interest on ban« loans...........-- 79,847 8,835 88.682 

iti wktititbatinedexeeiawe $214,593 $557 351 $771,945 
Int. on purchase-money mortgages. 62,049 i -..--- +949 
Int. on % bonds and 7% notes... rn ios 
DORTOCIBLION « oo soc ccccccccecccces 350,500 $140,741 491,241 
Development and experimental exps-_ i S| 160,193 
Allowance to receiver and counsel for 

PR bddtncceennasna ab ideo bene keer 24,211 
ete SOOO NEE. KC cccaeteccapane snasee 90,311 90,311 
Idle mill expense, reserve for bad debts 

and sundry deductions..........- 92,254 6,777 99,031 

$690,110 $237 ,829 $927 ,940 

Net loss for period. ............-. $475,517prof$319 ,522 $155,994 

a Consolidated figures are after deducting inter-company items of 
$19,083. b interest amounting to $594,079 on 644% bonds and 7% notes 
has not been accrued since date of receiversnip, April 


21 1932. 
c R. Hoe & Co., Inc.—in receivership—April 22 1932 to July 31 1934. 
d R. Hoe & Co., Ltd., May 1 1932 to July 31 1934. 


Comparative Balance Sheet (R. Hoe & Co., Inc., in Receivership) 








July 31°34 Apr.21 '32 July 31'34 Apr.21 '32 
Ass 3 3 Liabiltites— $ $ 
Cash in banks an Accts. payable and 
i, 420,888 4,302 accrued accts... b$795,137 2,436,513 
Notes & accts. Purchase-money 
ceivable (net).. 705,291 2,812,136 mortgages—on 
Mase. inventories. 1,411,340 1,540,095 real estate: 
a Capital stock R Ist mtge 54%, 
Hoe &Co., Ltd. 856,236 856,236 due Nov. 1°34 356,000 376,000 
Miscell. securities 2d mtge 6%, due 
cost, less reserve 779 3,878 Dec. 1 1934.. 105,000 155,000 
Cc with trustee lst mtge. series 
of Ist mtge. 64s La. secben Dtitinkenhon 3,171,000 3,171,000 
Expense funds and 7% notes, due Oct 
advances—empl. i Zee eres | eee 786,000 786,000 
Miscell. accts. rec. 4,007 3,226} Deferred income... 7,153 13,781 
a Fixed assets.... 4,333,011 4,682,695) Class A stk. (stated 
a Patents— less de- val. $12 per sh.) 1,151,964 1,151,964 
preciation...... 1 1] Com. stock (stated 
Deferred charges... 115,382 145,766] val. $12 per sh.) 1,920,000 1,920,000 
Paid-in surplus... 1,411,306 1,411,306 
Capital surplus... 1,275,705 1,275,705 
Deficit in earned 
surplus..-..... 3,124,449 2,648,932 
| a 7,854,818 10,048,339] Total......._. 7,854,818 10,048,339 





ocFor cit emcee Le unas sie 0147 ends ip aon § parion 
chase-money mortgages. whic . 
incurred subsequent to and $231,871 prior to receivership.—V. 139, p. 2206. 


Holland Furnace Co.—Earnings— 
Period End. Sept.30— 1934—3 Mos.—1933 
Net profit after tax 


- 1934—6 Mos.—1933 
deprec., interest, &c__ 


260,341 207 ,782 A , 
E rn "Bot sh.on 4 36.597 x$ we 3 pes x$147 po $142,701 
, . stk. (no par ; : 
x Before Federal taxes.—V. 139, p. 930. . r a 


Homestake Mining Co.—Eztra Div. of $2 per Share— 
The directors have declared an extra dividend of $2 per share in addi- 
tion to the ar monthly dividend of $1 per share on the capital stock, 
$100, both payable Nov. 26 to holders of record Nov. 20. Similar 
butions were made on Oct. 25, Sept. 25, Aug. 25 and July 25 last. 
The co of $1 per share and r ar dividends of 


1 r 4 Ly nee, Cviende $} Der 
are each mo 1 P = 
P59, p. 2206. m ‘om Jan 934 to and incl. June 25 last 
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Howey Gold Mines, Ltd.—Larger Dividend— 


A dividend of four cents per share was declared on the capital stock, par 
$1, payable Dec. 1 to holders of record of Oct. 31. This compares with three 
cents per share distributed on July 12, and Feb. 20 last, this latter being the 
initial distribution on this issue.—V. 139, p. 1871. 


Hudson Motor Car Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 


Net loss after charges, 

depreciation, &c x$944,984 prof$19,043 «$1,562,144 $1,307,422 

x Depreciation charges amounted to $505,149 for the three months and 
$1,530,344 for the nine months ended Sept. 30. 

A portion of the third quarter loss, the company states, is attributed to 
price adjustments and increased sales promotion work in preparation for 
the 1935 season. 1 sales have been increasing rapidly during recent 
weeks, October sales ao exceeded September sales for the first time in 12 
years. The October total of 6,225 cars, including Canadian and export 
sales, represents a gain of 33.8% ey gee with September. 

As a result of this sharp advance in retail sales, dealers’ stocks are de- 
creasing rapidly, indicating that the company will enter the new year with 
dealers’ sales rooms well cleared. is situation assures the company of an 
pan if eee _— for 1935 with indications of profitable operations. 
—Vv. oe 


Illinois Central RR.—Seeks Additional RFC Loan— 

The company has requested the Interstate Commerce Commission for 
authority to borrow an additional $4,000,000 from the Reconstruction 
Finance Corporation with which to pay interest and taxes. The road 
desires its funds in two instalments, $2,400,000 on Nov. 29 to pay interest 
and State taxes and $1,600,000 on Dec. 28 to pay interest on bonds and 
trust certificates. 

The road, which now owes the RFC approximately $13,320,333, offered 
the collateral now held as security for the loan, together with additional 
security of $6,000,000 Dubuque & Sioux City RR. 4% debenture bonds 
of 1951. The fair market value of all this collateral was $30,529,700. 
Loans owed the Railroad Credit Corp. total $1,444,803. 

Coincidentally, the Dubuque & Sioux City RR. requested the ICC for 
authority to issue $6,000,000 4% debenture bonds which the Illinois Central 
will pledge as additional security for its loan. 


Orders 11 Locomotives— 


The compeny has placed orders for 11 diesel-electric locomotives to 
cost about $1, 00.000 for service in the Chicago terminal area. Eight 
of these are to be 600 hp. switchers to cost $75,000 each, and will be built 
American Locomotive Co., with electrical y yoo by Westinghouse. 

here will be one transfer engine of 2,000 hp., the ——— 8 -— unit diesel- 
electric engine yet built, to be made by Busch-Selzer Diesel Electric Engine 
Co. Two other transfer engines will be 800 hp. units, one to be built 
by Winton Engine Co., General Motors eg and the other by 
— Rand, Inc., with General Electric Co. supplying electrical equip- 
ment. 

The transfer engines will have an over-all cost of $200,000 each. Con- 
tracts call for delivery to begin March 1 next and completion of full orders 
by mid-year 1935. 

Orders Stream Lined Unit— 


The company has placed a contract with the Pullman Car & Manu- 
facturing Corp. for one stream-lined passenger train to be operated be- 
tween Chicago and St. Louis. The train will cost about $400,000 and 
tea Mnances from proceeds of a Public Works Administration loan.— 

‘ » DP. A 


Illinois Water Service Co.—Balance Sheet as of Sept. 30— 


Assets— 











1934 1933 LAabiiities— 1934 1933 
Plant, prop. equip. Funded debt-.--.-$3,439,000 $3,439,000 
Oh vcetnemaane $5,982,491 $5,977,779| Misc. def. Hab. & 
Special deposits - _ 21,188 412 unadjusted cred. 52,998 27,928 
eee 116,037 89,174} Due affil. cos__-.-- 917 2,056 
Debt. disc. & exp. Accounts payable. 6,956 9,854 
in procs.of amort 67,807 70,410| Accrued items.... 133,623 132,655 
Unamortized rate REVERE ccnccnee 503,499 518,829 
case expense... ) ee 6% cum. pf. stock 890,000 890,000 
Comm.on cap. stk. 9,975 10,675|z Common stock... 1,140,000 1,140,000 
Unbilled revenue. 41,637 42,805 | Capital surplus. -. 81,516 81,516 
Accts. receivable_ 79,246 82,955| Earned surplus... 140,712 129,752 
Mat’ls & supplies. 35,762 38,562 
Def’d charges & 
prepaid accounts 4,507 58,817 
Tc pb tnewe $6,390,220 $6,371,591 ; Peer $6,390,220 $6,371,591 
z Repounented by 57,000 no par shares. ; 
For income statement for 12 months ended Sept. 30 see ‘‘Chronicle” 


of Nov. 3 page 2832. 


Imperial Oil, Ltd.—15-Cent Special Dividend— 

The directors on Nov. 7 declared an extra dividend of 15 cents per share 
in addition to the regular semi-annual dividend of 25 cents per share, both 
payable in Canadian currency Dec. 1 to holders of record Nov. 15, a similar 
distribution was made on June 1 last, at which time the company decided 
to go on a semi-annual dividend basis. Previously, the company paid 


yy dividends of 1214 cents per share each quarter (to and incl. March 1 
1934).—V. 139, p. 1086. 


International Nickel Co. of Canada, Ltd.—15-Cent 
Dividend— 


The directors have declared a quarterly dividend of 15 cents per share 
on the common stock, no par value, payable Dec. 31 to holders of record 
Dec. 1. A similar distribution was made on Sept. 29 last and compares 
with 10 cents per share distributed on June 30 and March 31 last, this 
latter being the first distribution made on this issue since Dec. 31 1931 
when a regular quarterly dividend of five cents per share was paid. 


New Director Elected.— 


Ross Huntington McMaster and Paul Dyer Merica have been elected 
directors to fill vacancies on the board.—V. 139, p. 1086. 


International Paper Co.—Tenders— 

The Bankers Trust Co., trustee, 16 Wall St., N. Y. City, will until 
noon on Nov. 14 receive bids for the sale to it of Ist & ref. 5% sinking fund 
mortgage, bonds series A and series B, to an amount sufifcient to exhaust 
$101,542 at prices not exceeding 10234 and int.—V. 139, p. 2365. 


International Petroleum Co., Ltd.—Special Dividend— 


The directors on Nov. 7 declared the regular semi-annual div. of 56 cents 
per share and an extra dividend of 44 cents share, both payable in 
Canadian currency Dec. 1 to holders of record Nov. 15. A similar distri- 
bution was made on June 1 last at which time the company decided to go 
on a semi-annual dividend basis. Previously, the company paid regular 
dividends of 28 cents a share each quarter (to and including March 15 
1934).—V. 138, p. 2928. 


International Printing Ink Corp. (& Subs.)—Earnings 











9 Months End. Sept. 30— 1934 1933 
Geen cca memasnmaccesereians $9,383,101 $7,359,615 
Ce Ne NE in co ceerccnccetsacevensescen 8,554,767 7,246,519 

on eb aneehaeannnemews $828,334 $113,096 
Other income a eas cs ait cn ee main Gedichte Minas low 35,840 x50,788 

ee Ss nin mbatanseaume ae mine $864,174 $62,308 
ian ane eiade nenncenena ee RE 
Subsidiary preferred dividends. _.-..........-.-- Aa 8 waked 
aden edegenannnanmes ee aia $739,524 $62,308 
Pe I . . cnnwcccecnsteeedsasaone 235,696 247,381 


Common dividends 


$438,673 def$185,073 
$1.93 Nil 





eminent 
Earns. per sh. on 260,622 no par shs. com. stk_- 

x Other charges. 
For the quarter ended Sept. 30 1934, indicated net profit was $205,576 
after charges and taxes, equal to 49 cents a share on 260,622 common shares 
with $189,890 of 42 cents a share on 258,041 common shares 


com 
in the quarter ended Sept. 30 1933. 
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Financial 


urrent assets as of Sept. 30 1934, including $1,241,055 cash, amounted 
to Se 923,743 and current liabilities were $1,059,625. This compares with 
cash of $1,917,7 current assets of $6,814,558 and current liabilities of 
F506. 824 on Sept. 30 1933. Inventories totaled $3 264,986 against $2,251,- 


J otal assets as of pom. 30 1934 aggregated $12,921,581 against $11,501,- 
282 on Sept. 30 1933; paid-in surplus was $1,652, 519) geniest $1,749,541; 
and su from aeikamman of preferred shares was $15,282 against $25,768, 


lus from operations was $605,194 against deficit of $117,958. 
130, D. 2366. oe 


_ Interstate Department Stores, Inc.—(October Sales Up 
69 %— 

1934—October—1933 Increase 1934—9 Mos.—1933 Increase 
$1,935,508 $1,687,579 $247 ,929| $14,265,542 $12, 550,026 $1,715,516 


Note—Above figures include company’s own departments and exclude 
groceries and leased departments.—V. 139, p. 2207. 


Investment Co. of America—Net Worth— 
The company reports that the net worth or liquidatin 
mon stock is ee et, $21.99 per share based upon balance sheet as of 
Oct. 31 1934, with securities adjusted to market values at that date and 
with related ‘adjustments with respect to reserves for management com- 
pensation contingently payable. This compares with net worth of = 
rely § $22.39 a common share on Sept. 30 1934, and approximate 

27.80 on April 30 1934.—V. 139, p. 2366. 


Jantzen Knitting ae Co. ae 


Years End. Aug. 31— 


933 1932 1931 
De ieeiis dxdedsose $2 Bas $50 $1, ssi 104 $2. 103, 3 $3. eel. 666 
(J0l 0 D scan necene 1,091,149 891,06 44 
1,015,649 


value of its com- 


wo 


























896 
Operating expenses _---.- 896 ,454 1 ‘075, 558 I: ee ‘361 
ee ey ic wis eee »276,753 $93,586 loss$81,714 $236,856 
Other income. ........- 74,830 61,882 16.605 ° 
Total income........ $351,583 $155,468 loss$65,109 $292,221 
SE Sati ican een e 7,2 3,544 7,568 26,973 
Adjust. of inventories -- a 8=Sfoaeekax06©6:«CU Gk UCC 
Depreciation. .......-- 46 364 46 465 45,527 53,059 
Federal income tax_---- wae 8 8=0 wate 0 een A 
Min. int. in London prof == -.---- 24 Usk  wackes 
CS eee $163 ,446 $105,435 loss$118,192 $180,989 
Preferred dividends. --- 89,2 42,394 66,281 66,531 
ee eee 46,000 255,000 
Bal. carried to surplus $74,223 $63,041 def$230,473 def$140,543 
Surplus at first of year_- 636,881 573 ,839 950,253 1,255,505 
Deen, Gene GMRnens 3 sensee 8  Seane~ 145,940 164, 
Total surplus_-....--- ttt 104 $636,881 $573,839 $250. 253 
Shares common stock -- 200,000 200,000 ,000 200,000 
Earnings per share-_-_-_-- $0.49 $0.20 Nil $0.57 
Consolidated Balance Sheet Aug. 31 
Assels— 1934 1933 Liabitities— 1934 1933 
oo $391,349 $619,275 Trade accts. pay- 
Cust’s receivables. 211,983 227,708 I wcleshacitaiec m $12,258 $23,364 
Inventories -_...-.-. 778,799 461,935 | Miscell. accruals -- 29,264 24,332 
Prep’d insur., sup- Res. against yarn 
plies, &c__....-. 37,167 23,906 commitments -. f a 
Cash surr. val. of Other obligations_ 24,104 9,599 
life insurance - - a Preferred stock... y938,600 977 ,400 
Sundry accts. and x Common stock. 750,000 750,000 
notes receivable 61,917 57,810| Earned surplus... 603,054 528,831 
Inv. stk. affil. cos_ 68 ,546 68,240 | Capital surplus -_- 108 ,050 108,050 
Miscell. invest'ts_ 4,775 73,241 
Hayden Isl.Amust- | 
ment Co. stock 
& secur. advs.. ‘115,880 115,880 
Treas. stk. held for 
resale—cost.... -.---. 39,875 
Plant & equipm’t. 715,653 733,704 
Pats. & tr’marks. 1 1 
, 0 ee $2,473,250 $2,421,576| Total_.....-_-- $2,473,250 $2,421,576 


x Represented by 200,000 no par shares. 
stock held in qreneury. —V. 139, p. 2366. 


Kansas Power Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1934— 3 Mos.—x1933 1934——9 Mos.—-x1933 
Total gross earnings__.. $407,833 $384,517 $1,069,960 $1,040,195 
Total oper. exp. & taxes_ 54,673 231,382 691,399 643,70 


y After deducting $38,800 














Net earn. from oper_. $153,160 $153,134 $378,561 $396 492 
Other income (net) -__-- Dr521 634 Dr237 670 
Net earn. beforeint... $152,638 $153,768 $378,323 $397 ,162 
Total interest deduc--- 78,544 81,964 237 ,610 249,256 
ne inc. before pref - 
Saas Ror eepiaa $74,094 $71,804 $140,712 $147,905 

rae ssock dividends - _ _ 29,544 30,219 89,307 90,670 
SE as re $44,549 $41,585 $51,405 $57 235 


x ~ yo ustments made subsequent to Sept. 30 1933 but applicable to the 
pessoa 30" dang Jan. 1 1933 have been given effect to in these columns. 
— p 


(Spencer) Kellogg & Sons wae.—Taeninge-— 


—_—_——_—_—- Years Ended" 
Period— Sept. 1'34 Sept.2°33 Aug. 27°32 Aug. 29 '31 
Net sales incl. 


gross inc. 
of domestic aubeld “$22, 011,489 $13,814,145 $16,134,887 $30,462,555 
Cost of sales & servi 


net after divs. of for 




















eign subsidiaries _____ _ 18,239,203 11,623,573 13,911,440 26,673,533 

Gross profit. ....._-- 3,772,286 $2,190,572 $2,223,447 $3. 789 ,022 
Sell. & general expense_-_ 3.098 ies 1,613,026 1.914.837 2.727.569 
Dep Re 0,925 343 ,987 353 ,872 29,477 

Profit from operations $1,328,228 $233,559 def$45,262 $531,976 
Other income (net) ___-- 557.463 433,268 131,019 161,542 

Totalincome._...__- $1,885,691 $666 827 $85,757 $693,518 
Idle mill expenses ___.__ 84, 80,873 [own Saéwbes 
Int. on disc. 0 on debs-._.- 68,875 oe 8=83)83|'—6hol eens eS cae 
Other deductions_-_____- ,434 an!) 63)ti‘( roca 6 | eee 
Losses on relat. to for- 

Giemi oueidiaries. 2... 020 ceeees 00 cceene Cf.) Ao 
Federal taxes__..______ 225,032 o,000 8=—s ‘ wouaee 50,000 

Wet prottt............ $1,504,742 $491,403 def$132,737 $643 518 
Previous surplus ____--_- 5,625,934 6,099,811 5,568,924 5,499,268 
Adjustment of reserve 

forcompensationinsur ------ oon00 | ~~ aetacke> . camane 
same. applic. a pene eT) ceo ee 514,434 86,138 
Surplus bal. re ae oa 0s wane 

Total surplus_-_._._-_- 7,130,676 $6,631,214 $6,442,856 $6,228,924 
Dividenae a . 600,000 350,204 343 ,045 440, 
Prior period items- ---_~__ 27 526 a. ciccas . conan 
Adjustment of acct. pay 

i "i [ene |” lowes.  emeetne 

Capital stock adjust. of 

pee — trans. to 500,000 
eS ClO 
PR... alance i eae monn $6,503,151 $5,625,934 $6,099,811 $5,568,924 

ares cap stock out- 

standing (no par).... 500,000 500,000 597 ,695 550,000 
Earnings per share__... $3.01 $0.98 Nil $1.17 











Chronicle 2999 
Comparative Balance Sheet 
Sept. 1°34 Sept. 2°33 Sept. 1°34 Sept. 2 '33 
Assets— ~ 3 Liabilities— $ $ 

x Plant & prop... 7,516,510 7,461,533] y Capital stock. ._ 10,000,000 10,000,000 

Investments _____ 1,466,161 1,382,958|Gold debentures.. - _..-. 953, 
Inventories _ _..._ 6,541,256 6,822,346) Accounts payable. 1,514,797 2,448,648 
(Aa do dekaicess 1,202,649 1,329,814] Accr. tax, int., &c. 20,145 58,802 
Accts. receivable__ 2,503,399 2,689,905) Fed. income tax... 225,033  __.... 
Advances. ....... 04,488 475,622 | Div. payable--._-_- s 125,000 
Deferred charges _ _ 186,198 188,880] Reserves _.._..-.- 98,372 80,509 
Earned surplus - 6,503,150 5,625,934 
Capital surplus___ 1,059,164 1,059,164 
ci ere 19,620,661 20,351,057| Total_....._-. 19,620,661 20,351,057 





x After depreciation of $5,846,551 in 1934 and $5,554,607 in 1933- 
y Represented by 500,000 shares (no par) in 1934 and 1933.—V. 139, p.2834, 


Kelly-Springfield Tire Co.—Stockholders Seeking to 
Displace Present Management Request Vote on Dec. 7— 


The stockholders protective committee on Nov. 5 sent a letter to stock- 
holders informing them that it has requested the company to call a special 
meeting of stockholders for Dec. 7 1934. The date originally contem- 

plated for the proposed meeting was Nov. 1 

The letter states that in addition to the stock holdings of the members 
of the committee, the committee now represents 3,500 other stockholders 
owning in excess ‘of 40% of the outstanding stack entitled to vote. The 
committee is seeking to displace the present management of the company. 

The committee in its letter says in part: 

“It is significant that the executive committee have wholly failed to 
answer any of the 7 contained in our letter of Aug. 27 1934. 
are hard to answer. Instead they rest their case on the Ford, Bacon & 
Davis report and at the same time attack the motives of the stockholders 
protective committee and the group of stockholders whom they represent. 
They impressively state that ‘Ford, Bacon & Davis, Inc., found and 
stated conclusively that the present management is competent and should 
be continued.’ 

‘*This conclusion should not be accepted without examini the facts. 
After all, facts speak louder than words, and the competence of a manage- 
ment can best be judged by results. 

‘*Not only did the company lose $961,998 in 1933 and $553,660 in the 
first six months of 1934, while other tire companies were making | ene ana 

but it lost $44,767 in July, $56,087 in August and $129,722 in Septembe 
of this year, maxing the total loss for the first nine months of 1934 $784,236. g 
Receivership for Company Asked— 

Under an order signed Nov. 9 by Vice-Chancellor Charles M. Egan in 
Jersey City, officers of the company are required to show cause Nov. 13 
wh A, receiver should not be appointed for the compan 

er ts John B. Horne and Walter W. Ward, resident in France 
and 5 ders of 10-year notes with a face value of $417, 000, and Ernest 
Garr, holder of notes totaling $5,000, allege that while competing companies 


between 1923 and 1928 operated at a profit the Kelly-Springfield lost 
$8,000,000.—V. 139, p. 3834 4. 


Key West Electric Co.—Earnings— 














Period End, Sept. 30— 1934—Month—1933 1934—12 Mos.—1933 
Gross earnings $13,290 $12,211 $153,748 $153,427 
Operation -_-_-_-_- 5,431 123 74 64.351 

aintenance.......... 1,07 0 17 ,674 12,293 
(er 1,537 1,229 16,049 12,546 
Interest & amortization_ 2,004 ,228 5,637 27.036 

DMAMOS. .. 5. 2esisnne $3,238 $2,611 $27 638 $37,198 
Approiations for retirement reserve___.......-- 20,000 20,0 
Preferred stock dividend requirements----___--- 24,500 24,500 

Deficit for common stock dividends & surplus - - $16,861 $7,301 
—V. 139, p. 2208. 


7A cca Gas & Coke Co.—Tenders— 

The Union Trust Co. of Pittsburgh, trustee of the sinking fund 54% 
debenture gold bonds dated July 1 1929, offered to receive tenders up 
to noon Nov. 20 for the sale to it of bonds not exceeding in the aggregate 
$1,000,640, at prices not in excess of 103% and interest.—V. 138, p. 3275. 


(S. S.) Kresge Co.—October Sales— 


1934—October—1933 Increase | 1934—10 Months—1933 Increase 
$11,498,690 $10,848,333 $650,357 |$104,928,710 $95,536,928 $9,391,782 

At the end of October the company had 727 stores in operation, against 
720 stores at the end of October 1933.—V. 139, p. 2208. 


(S. H.) Kress & i agear a — Up 10.3%— 


1934—October—1933 Increase 34—-10 Months—1933 Increase 
$6. ee, 935 ss. "ae 539 $596 396 $57; 9367, 782 $47,991,876 $9,075,906 














. 139, p. 

Lake of ne Woods Milling Co., Ltd. (& Subs.)—Farns. 

Years End. Aug. 31— 1934 1933 1932 1931 
6 DOs db acisneo scene $803 ,262 $636,439 a ih 5726 loss$935,468 
ee 215,890 210,740 148 278,672 
Dic wc —"seesaed -deiere  -sasupe 1 
Depreciation _-.--.__-- 185,000 125,000 120,000 112806 
Estimated net loss o 

comironea companies. os cession Be 8 nie 

pe $402,372 $300,699 $111, SOSdeLS 1496. 946 
RES Stes Ge oe Sem ats 5 105,000 
Coes 6 aes — eee  .<demeas 118, 151 

pS eee $402,372 $300,699 $111 ,368def$1650, ys, 
Previous surplus - ---__-- 905,5 604,8 536,353 536,450 
Transfer: Res. acct. as of 

I ee a an ee ana 1,650,000 

Total surplus. -_. _ _-- $1,307,958 $905,587 $647 ,721 $536 353 
Proportion of net loss of 

ee eee ee eee ee ee ew ee ae ~~ wadokn 

Totalsurplus____..-- $1,307,958 $905,587 $604,887 $536,353 
Shs. com. stk. outstand- 

ing (no par)__--.---- 147,689 147,689 147,689 147 ,689 
Earnings per share __ _-- $2.01 $1.33 $0.04 Nil 


x After deducting all expenses of operation ‘and providing for doubtful 
accounts and income tax. 


Consolidated Balance Sheet Aug. 31 








1934 1933 1934 1933 
Asseas— BS Liabilities— $ 
x Property account 5, = 111 7,881,561|y Common stock.. 2,953,780 5,634,450 
Def. chgs. to rev_- 153 30,163 | Preferred stock... 1,500,000 1,500,000 
Inv. in contr. cos. 079, 270 2,314,961 | Bank loans secured 2,992,000 3,244,000 
Inv. in & loans to Accounts payable. 631,933 419,812 
other companies 55,617 261,000} Bank overdrafts... -..-.-- 80,172 
Good-will, trade- ee, =e 169,629 167,536 
marks, &¢ _-_-_-- 250,000 250,000 | Res. for unrealized 
ce ey eee 60,989 115,246 apprec’n on ap- 
Accts. receivable.-. 631,312 619,243 praisal of OFOPS.. _ o.- «= -- 1,561,557 
Inventories - _ - - - - 2,555,848 2,040,938 | Surplus_......--- 1,307,958 905,586 
TMB i necavsee 9,555,300 13,513,113 a ea 9,555,300 13,513,113 





x After reserve for depreciation of $2,355,686 in 1934 and $2,518,860 in 
1933. y Represented by 147,689 shares of no par value.—V. 137, p. 3848. 


Lemoyne Alloys Co.—Organized— 

This recentl nized company has taken over the plant at Monon- 
gahela, Pa., o sine amare Steel Co. and will resume production in a few 
weeks, manufacturing metals used in alloys by the steel industry. 

The new concern is capitalized at $300,000. Joseph Weitzenkorn has 
been elected President. The board of directors, not yet announced, will, 


it is said, include George D. Wick, Youngstown, O., and several Pittsburgh 
steel men. 








3000 


Lake Superior District Power Co.—Larnings— 


Financial 


Period End. Sept. 30— 
Total gross earnings. --- 


1934—3 Mos.—x1933-— 1934—9 Mos.—x1933— 
$370,084 % 
Total oper. exp. & taxes - 


‘ $324,022 $1,112,048 $1,009,392 
229,574 212,138 665,584 598,369 














Net earn.fromoper.. $140,509 $111,883 $446,464 $411,022 
Other income (net) -- -- - 3,942 2,012 14,371 6,678 
Net earn. before int.. $144,451 $113,89 $460,836 $417,700 
Funded debt interest. - - 66 ,802 67,575 201,353 2,725 
General interest ____ __- 2,209 2,9 6,43 789 
Amort.of debt disc.& exp 10,191 10,202 30,416 30,129 
Net income before divs $65,247 $33,138 $222,634 $176,057 
Pref. stock dividends. - - 59,181 59,164 177,557 177 ,489 
DEE. «cna antenen $6,066 def$26,025 $45,077 def$1 ,432 


x Adjustments made subsequent to Sept. 30 1933 but applicable to the 
— oa. | 1 1933 have been given effect to in these columns. 
—V. 139, p. 933. 


Lane Bryant, Inc.—October Sales Up 9.0%— 











1934—October—1933 Increase 1934—10 Months—1933 Increase 
$1,177,441 $1,080,422 $97 ,019|$10,688,915 $9,338,386 $1,350,529 
—V. 139, Dp. 2367. 

Laura Secord Candy Shops, Ltd.—LFarnings— 

Years End. Sept. 30— 1934 1933 1932 1931 
Net profit after all exps., 

prov. for bonus de- . 

prec.,incometaxes,&c $216,687 $218,037 $281,262 $300,038 
iyo eee eee 
Common dividend - - - - - 172,500 172,500 172,500 172,484 

Pree $44,187 $45,537 $108,762 $127,524 
Shares com. stock out- 

standing (no par)... 57,500 57,500 57,500 57,500 
Earnings per share... -- $3.77 $3.79 $4.89 $5.22 

Balance Sheet Sept. 30 

Assels— 1934 1933 TAabiltites— 1934 1933 
x Fixed assets_... $264,929 $291,587|y Commonstock.. $904,464 $904,464 
Good-will_.....-. 1 1| Payables........ 1,000 1,000 
re 239,828 67,462 | Tax reserves... -.-. 39,016 39,000 
DOE. ctcncanaws 1,402,646 1,437,532] Surplus........-- 1,090,594 987 ,043 
Invest. in & adv. to 

Candyteria, Ltd. 8,580 4,856 
Receivables - . .. -- 6,590 6,691 
Inventories... -.- 102,166 112,620 
Prep’d & def. chgs. 10,334 10,758 

Fisteacn cn $2,035,075 $1,931,507 > $2,035,075 $1,931,507 





x After deducting depreciation of $468,982 in 1934 and $437,118 in 1933. 
y Represented by 57, no par shares.—V. 139, p. 2682. 
Lehigh Valley Coal Corp.—LZarnings— 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
xInc, from mining & sell- 














~ eee def$3 ,641 $689,670 $1,473,175 $937,895 
x Loss from other oper -- 4,880 13,165 24,128 38,200 
x Total inc. from oper-loss$8,521 $676,504 $1,449,047 $899,695 
Other income_......-- 234,278 215,911 863,781 657 ,853 
x Gross income... --- $225,757 $892,416 $2,312,828 $1,557,549 
Int., carrying charges on 
res. coal lands, Fed. 
taxes & misc. deduct -- 320,411 398,736 1,165,165 1,307,514 
Net inc. before deprec. 
and depletion. --.-- def$94,654 $493,679 $1,147,663 $250,034 
Depreciation & depletion 249,765 264,069 896 453 681,978 
Inc, applic. to min, int-- Cr2,118 2,487 6,871 Cri2,528 
Net inc. for period 
applic, to Lehigh 
alley Coal Corp. -_def$342,301 $227 ,123 $244,348 def$419,415 
Pref. shares outstanding 227 ,203 227,178 227 ,203 227,178 
Common shares oustand. 1,203,947 1,203,594 1,203 ,947 1,203 ,594 
Karns. per share pref... def$1.51 $1.00 $1.08 def$1.85 
Earns. per share common 
(after pref. div.)_..-- def$0.43 $0.05 def$0.22 def$0.77 


x Excludes depreciation and depletion.—V. 139, p. 448. 


Lerner Stores Corp.—October Sales Up 32.8%— 


1934—October—1933 Increase| 1934—10 Mos.—1933 Increase 
$2,901 £20 Sh ees 008 $618,011 | $21,594,469 $16,537,221 $5,057,248 
—VvV. » PD. 2523. 


Lexington Utilities Co., Inc.—To Reduce Stated Value of 
Preferred Stock—Resumption of Dividends Planned— 


The stockholders will vote Dec. 6, on reducing the authorized capital stock 
from $5,250,000, consisting at present of 50,000 shares of preferred stock 
($100 pary and 250,000 shares of common stock ($1 par), to $885,650, such 
reduction to be effected by reducing the es value of the 25,426 shares of 
coeenanene preferred stock from $100 a share to $25 a share and canceling 
the authority to issue all authorized and unissued preferred stock thereby 
reducing the capital stock paid in of the company to the sum of $738,225, 
consisting of 25,426 shares of preferred stock of $25 par value each and 
102,575 shares of common stock of $1 par value eacb. 


W. Reed, Pres., in a letter to the stockholders, states in part: 


As outlined in several communications addressed to the preferred stock- 
holders during the past six months, the officers and directors have en- 
deavored to devise a plan whereby dividend payments may be resumed 
on the preferred stock, and continued at the full dividend rate of $6.50 per 
share as long as earnings and other conditions justify such payments. 

Failure of preferred stockholders to receive their normal dividend pay- 
ments has not been due to lack of current net earnings available therefor 
which during 1934 have continued as in earlier years in excess of preferred 
dividend requirements; but rather to impairment of this company’s capital, 
as a result of losses on investments in and advances to a subsidiary. A 
plan proposed by the directors in April 1934, to correct the situation through 
an amendment to the company’s c was opposed by interests con- 
trolling the common stock of the company. 

The amendment to the company’s charter 
designed to correct the company’s sagittal impairment through the reduction 
in par value of its preferred stock from $100 per share to $25 per share, 
thereby making possible the resumption of preferred dividend payments. 
This amendment also provided that before any dividend could be declared 
or any distribution made ws the common stock, the company must have 
paid to preferred stockholders all accumulated dividends, including ar- 
rears, at the full rate of $6.50 per share, and that a surplus of $88 for each 
share of $25 par value peenuered stock must have been accumulated out 
of earnings or capital gains. 

Although the holders of over two-thirds of the outstanding preferred 
stock have consented to this amendment in writing, a vote has been pre- 
vented by the bondholders committee of Kentucky Traction & Terminal 
Co., interest on whose 5% bonds due in 1951 was not met on Feb. 1 1934. 
The controlling common stock of Lexington Utilities Co. is pledged by the 
Kentucky Securities Corp. to secure its guarantee of principal and interest 
of the Kentucky Traction & Terminal Co. 5% bond issue of 1951. 

In an effort to reconcile the differences which exist, directors have called 
a special meeting of shareholders on Dec. 6 1934, at which time there will 
be submitted an alternative plan which we are advised is satisfactory to 
the Kentucky Traction & Terminal bondholders committee, which at present 
controls the votin er of the Lexington Utilities common stock. 

This new plan ers in only one major aspect, i. ¢., restrictoins as to 
the time and amount placed upon the payment of dividends on the com- 


mon stock of Lexington Utilities Co., fr h endmen 
submitted to the dae ven decntinans sh atencetoeed 


roposed in April 1934, was 
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The main provisions of the new amendment which will be submitted to 
the shareholders on Dec. 6 1934, are as follows: 

(1) Par value of the preferred stock is reduced from $100 to $25 per share, 
in order to offset existing capital impairment. 

(2) No change in the number of preferred shares is proposed, and each 
preferred shareholder will have the same number of shares of the par value 
of $25, as he now has of the shares of par value of $100. Restrictions are 
placed upon the issuance of additional preferred stock. 

(3) The redemption and the liquidating value of the opner 

$25 preferred stock sh a female So ponetotoce. EL the case of the $100 par 
erred stock, +» at i share. 
(4) Before any dividend can be decl or any distribution made upon 
the common s , Lexington Utilities Co. must have paid to preferred 
stockholders all accumulated dividends, including arrears, at the full rate 
of $6.50 per share annually, and there must be a surplus of $13 (or two 
ro. te mn at the full $6.50 rate) for each share of $25 par value 
preferred s ; 

(5) After such provision has been made for an addition to surplus of 
$13 for each share of preferred stock, not over one-half of the net earnings 
then available may be used to pay dividends on the company’s common 
stock, the remain one-half of net earnings to go to surplus until such 
— is equal to for each share of $25 par value preferred stock. 

(6) Provision is made for carrying out the contract of May 9 1928, under 
ae the Gesrgnows Water, Gas & Electric Co. was purchased.—V. 

dD. . 


Link Belt Co.—Acyuisition— 


The company has purchased the physical assets of the Bailey-Burruss 
Manufacturing Co., Atlanta, Ga. Pail divisions of Link-Belt'’s Atlanta 
sales office are being moved to the Bailey-Burrus plant, which will hence- 
forth be known as the Atlanta plant of Link-Belt Co.—V. 139, Pp. 2835. 


Los Angeles Gas & Electric Corp.— Zarnings— 


12 Months Ended Sept. : 1934 1933 
Piece lpameaatis enc a $22,222,106 $22,825,067 
2 FRE Rie eR a eae aa .416,710 3,664,770 


x After taxes, depreciation, interest, &c.—V. 138, p. 3276. 


Louisiana Ice & Utilities Inc.—Reorganization Plan— 

A plan of reorganization dated Oct. 5 1934 has been approved and 
So ork +» = ge pt eee for the lst mtge. gold bonds conv. 

series A, due ° 

The members of the committee are J. Sanford Otis, Chairman (V.-Pres., 
Central Republic Co.), Chi ; Rufus R. Clabaugh (V.-Pres., Na- 
tional Co.), St. Louis, Mo.; Charles A. Hobein (V.-Pres., John Nickerson 

Co., Inc.), New York; Edward D. Jones (Edward D. Jones & Co.), 
St. Louis 0., with Gordon B. Wheeler, Sec., Lock Box a 
Ill, and Fisher, Boyden, Bell, Boyd & Marshall, counsel, Ch cago, Ill. 

he depositaries are City National Bank & Trust Co. of Chicago, and 
St. Louis Union Trust Co., St. Louis, Mo 

The committee in a circular dated Oct. 18 states: 

The plan provides for a voluntary settlement without court action of 
the problem of the after-acquired property in dispute between the committee 
representing the present first mortgage bonds and the unsecured creditors. 
In view of the uncertain outcome of long and protracted litigation on this 
question, this compromise adjustment is recommended as preferable to a 
continuation of the receivership and further delays and expenses. 


Assenting Bondholders’ Participation 
It is proposed that a new company be organized to acquire, either directly 
or through fully owned subsidiaries, all of the present assets of Louisiana 
Ice & Utilities, Inc. This new company shall capitalized as follows: 


Capitalization Authorized and Issued 
First mortgage 8% We Oe Jem. 3 IO80... onncccccccacese $100,000 
Common stock ( i Te) BOS 60 CHOON. o.oo oc on cc nsccens== 70,000 shs. 

Holders of present bonds participating in the plan will receive 20 shares 
Al tock oe the new company for each $1,000 of the present first mortgage 

mn eld. 

New Bonds—In order to provide the necessary funds for the consumma- 
tion of the plan and to furnish the new company with working capital, the 
$100,000 new 6% bonds due Jan. 1 1940 are to be issued. The purchase of 
this $100,000 issue of new bonds and 7,000 shares of the common stock of 
the new company for $100,000 cash has been underwritten by a group headed 
by Utilities Stock & Bond Corp., the holder of the largest single u 
claim. Under the terms of this underwriting agreement, the holders of 
ey bonds are given the opportunity, for a period of 30 days from Oct. 

8, to subscribe for units consisting of $50 of new bonds and 4 shares of 
new common stock for a subscription price of $50 cash. Each holder of a 
present first —- bond has the right to subscribe for one unit for 
each $500 of present bonds held, subject to the right of the committee in the 
event of an over-subscription to make a pro-rata distribution or allot a 
smaller number of units than subscribed for. 

The committee wishes to point out that bondholders assenting to the 
p an are not obligated to subscribe and pay for any units in order to receive 
the shares of stock of the new company to which t ey, as bondholders, may 
be entitled spon acceptance by them of the plan. owever, for example, 
should a holder of $1,000 of present bonds made a cash payment of $100 
as the subscriptoin price of two units, such bondholder will receive $100 
of new first mortgage bonds plus seven shares of new stock, thereby in- 
creasing his participation in the stock of the new company from 20 to 27 
shares, or 35%. if the holders of po? bonds subscribe for the entire 
issue of $100,000 of new bonds, they will receive the entire 7,000 shares of stock 
allocated therewith. Furthermore, neither the underwriting group as such 
nor anyone else has any right to acquire any of these units until the expira- 
tion of the prior right of present bondholders to subscribe. 

This issue of $100,000 of new first mortgage bonds will constitute the 
only funded indebtedness of the new company and will be secured by a first 
moi on and (or) pledge of substantially all of the assets (except cash, 
receivables and certain rsonal property) heretofore owned directly or 
indirectly by Louisiana Ice & Utilities, Inc. 

General—The plan is to be carried out in accordance with Sections 77-A 
and 77-B of the aeairuptey Act. ; 

The committee believes that the plan is the best possible under existing 
conditions and recommends its acceptance by present bondholders. 


Securities Affected by Reorganization Plan 


1st mortgage 6% convertible gold bonds due April 1 1946-.-_-_-- $2,333,500 
Accrued interest on first mo | ees 28, 
Notes payable Electric Public Utilities Co.........-...-.--- 2,246,389 
Ses Gee SI cg cncenen oes cneesude conceccecue 61,401 
6% serial gold notes (extended to fall due $15,000 on Nov. 30, 
and $45,000 on Ps oo cnnWidehve Cu necacennnee 60, 
Accrued interest on gold notes.__....-------------------- 2,970 
pO ee ee 736 
IE ooo id We KS cme conn mnednqwesceunccacsanccn 92,862 
ee ES nn nn, oman nacdonwnncvncsene 444 
8% preferred stock series A ($100 par)....------------------ 847,600 
7%_preferred stock series B ($100 par)__.------------------. x 
Unpaid cumulative dividends on preferred stock (not declared) _ 133,124 
Common stock (no par) 15,000 shs. at stated value of_______- 2,594,206 


Other liabilities, including refundable consumers’ and line extension 
deposits aggregat $17,377 and unredeemed ice and dairy coupons 
aggregating $6,650 will be assumed by the new company. 


Organization of the New Company 

Three new corporations are to be formed as follows: 

(a) A ences to be organized in Texas for the purpose of acquiring, 
owning and holding all of the assets either directly or indirectly owned by 
the present company and located in the State of Texas. 

(b) A corporation to be organized in a. for the purpose of 
acquiring, owning and holding all of the assets either directly or ectly 
owned by the present company and located in the State of Mississippi. 

(c) A corporation organized in Louisiana, for the purpose not only of 
acquiring, owning and holding all of the property and assets of the present 
company located in the State of Louisiana but also for the purpose of uir- 
ing, owning and holding the entire capital stock and indebtedness of the 
Texas corporation and the Leones corporation. 

The new company assume such liabilities, leases and contracts of the 
present a of its trustee in bankruptcy (including refundable 
consumers’ and line extension deposits aggregating $17,377 and unredeemed 
ice and dairy coupons t $6,650, both as of the date of the receiver- 
ship), and such taxes or other orc ed to be prior to 


determin 
the lien of the first mortgage, as shall not be paid in connection with the 
consummation of o- plan : ane such deferred reorganization expenses, if 
shall a 


any, all as the Co er. 
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Distribution of New Securities 

The common stock of the new company to be issued under the plan is to 

be distributed as follows: 
Shares 

To present bondholders (holders of Ist mtge. bonds, unsubordinated 

and subotdinated) mot.6o emceets ou. kin cok ok nce cnn ceces ee 46,550 
To mechanics’ lien and preferred claimants (allowed)-__as fixed by Court 
To unsecured creditors (debentureholders, noteholders, and trade 


ey Oe OP Css reiticbi esc ae Shcecnn coccnwdwewnss de 15,613 
To purchasers of new first mortgage 6% bonds__...._________---- ° 
RI IRAN: AN 5 sss an clasts iti etna Cala atti hake « kindness 70,000 


Holders of securities of or claims against the present company who may 
be entitled to participate in the plan, shall be entitled, upon consumma- 
tion of the ee and upon complying with the provisions thereof, to receive 
securities of the new company when issued and ready for delivery on the 
following basis: 


Securities of or Claims Against Present 


Company— Amount New Stock 
lst mortgage bonds (unsubordinated) - -___-_- $1,000 20 shares 
lst mortgage bonds (unsubordinated) ___--_- 500 10 shares 
lst mortgage bonds (subordinated) _________ 1,000 10 shares 
Mechanics’ lien and preferred claims (allowed) As fixed by Court—— 





Unsecured indebtedness (allowed) -___________ 1,000 6% shares 

Mechanics’ lien claims in the amount of approximately $7,266 have been 
filed with the trustee in bankruptcy and other creditors have filed and (or) 
presented claims asserting preferences. Such claimants are offered the 
opportunity of becoming parties to this plan by the acceptance in full 
settlement of their respective claims of such amounts of cash and (or) stock 
of the new company as may be approved by the court upon final considera- 
tion of this plan. 


Consolidated Income Account 12 Months’ Periods Ended June 30 








Gross Revenues: 1934 1933 1932 1931 
Electric........ --.-* $155,528 $150,953 $208,748 $227,095 
Ice and cold storage_- 597,878 574,910 785,946 888,781 
Ice cream and dairy _- 158,937 151,864 208 ,283 253 ,298 
Water __ i me 16,832 17,485 19,682 20,826 
ee 29,054 23 ,582 33,018 34,907 
Total revenues _-__-_-_- $958,231 $918,796 $1,255,678 $1,424,908 

ie a re 746 596 685,719 883,401 995,783 
aintenance________ nee 98 ,212 74,692 109,046 91,233 

ae 87 677 79,152 80,295 83 ,027 

InCy MOOTEB. «2.5... $25,745 $79,231 $182,935 $254,863 

Non-operating income__ 11,931 10,927 2,939 12,215 





Gross corporate income $37 676 $90,158 $185,874 $267 ,078 
Income deductions 4,792 4,603 8,818 9,987 





a Net corporate inc_- $32,883 $85,554 $177,056 $257 ,090 
a Available for interest, depreciation, Federal taxes and dividends.— 
V. 136, p. 2422. 


Louisiana Southern Ry.—Ahandonment— 

The Interestate Commerce Commisssion on Oct. 19 issued a certificate 
Permitting the company and its receivers to abandon that part of its line 
of railroad extending from Pointe-a-la~-Hache to Bohemia, approximately 
4.8 miles, all in Plaquemines Parish, La.—V. 139, p. 1874. 


Louisiana Steam Generating Corp.—Earnings— 


_ Period End. Sept. 30— 1934—Month—1933 1934—12 Mos.—1933- 
Gross earnings_________ $136,460 $156,923 $1,843,119 $1,936,100 





ST 97 ,828 101,650 1,259,498 1,178,974 
aintenance__________ 6,859 4,541 64,371 60,717 
| eee 6,628 7,143 69,858 81,334 

Interest & amortization _ 17,476 18,766 218,322 195,963 
Balance. ______ eecenae $7 ,666 $24,819 $231,069 $419,111 

Note interest (Eng. Public Service Co.)______ — 60,018 

Appropriations for retirement reserve_____-_ uP 264,000 264,000 
Bal. for common stock divs. & surplus___-__- def$32,930 : $95,092 


—V. 139, Dp. 2835. 


P Louisville & Nashville RR.—Hearing on Re-routing Case 
et— 


Federal Judge Philip L. Sullivan, Chicago, has set Nov. 13 as the date 
for a hearing before a three-judge Federal District Court at Chicago of 
the suit of this road and others against the U. 8. Government, asking both 
temporary and permanent injunctions against the recent order of Co- 
ordinator Joseph B. Eastman forbidding the abandonment of the routing 
of the L. & N.'S Dixie passenger train service over the Chicago & Eastern 
Illinois tracks between Chicago and Evansville, Ind., and the institution 
of the same service over the Big Four. 

The complainant roads are at the same time attacking the Co-ordinator’s 
authority under the Transportation Act of 1933, thus providing the first 
significant test and attack upon that legislation. 

The plaintiffs allege that owing to the financial condition of the C. & E.I., 
the Dixie service over that road’s tracks has been a ‘‘tragic failure.”’-— 
V. 139, p. 2835. 


Ludlow Manufacturing Associates—Plant Closed— 


The Ludlow, Mass., plant is closed in what is variously described as a 
strike and ashutdown. About 1,000 workers are affected. 

The company has been operating about one week in four. Last week, 
when ogeremene were suspended, demands were presented by a union with 
Us as . affiliation, insisting on the following points: a 20% increase in 
wages, recognition of the union in writing, double time for Sundays and 
holidays and time and a half for overtime, abolition of the ‘‘strecthout”’ 
system and reinstatement of laid-off workers. 

Following a refusal to entertain these demands, the company on Nov. 5 
failed to open the doors of the mill. except to a few mechanics who were to 
keep the machinery in condition. 

A company official stated the mill would remain closed this week and 
would not open next week. Operations are normally curtailed at this 
season of the year.—V. 139, p. 2053. 


Luther Mfg. Co.—Comparative Balance Sheet— 


Assets— Sept. 29°34 Sept. 30°33! Liabilities— Sept. 29°34 Sept. 30'33 
Construction _ ____ $518,895 $491,949) Accounts payable- Se 
Cash and accounts Capital stock - -____ 350,000 $350,000 

receivable______ 17,112 18,596 | Federal tax reserve 8,398 6,976 
Merchandise and | Profit and loss- __- 308 383 326,113 

stock in process _ 68,177 68,159 | 
Investments _____ 64,090 103 ,040 
Prepaid insurance 3,188 1,345 

, ee $671,462 $683,089, Total__._--- . $671,462 $683,089 


-—V. 138, p. 512. 


McCrory Stores Corp.—New Directors— 

Malcolm Forbes of E. A. Pierce & Co. and Stuart Hedden of Hedden 
& Co. have been elected directors 

It is understood that Hedden represents the interest of the George K 
Morrow group which recently acquired a working control in McLellan 
Stores Co. and is purported to have secured a large interest in the securities 
of McCrory. 

George K. Morrow, Chairman of the Board of the United Stores Corp. 
states that the interest which he and associates recently acquired in the 
McCrory Stores Corp. was far from control. He said that further purchases 
of McCrory securities might be made. The buying of McCrory securities 
was done by Mr. Morrow on behalf of the United Stores Corp. McCrory 
is in receivership, and by virtues of the suspension of interest and preferred 
dividends the majority voting power rests in the hands of the bondholders 
and owners of preferred stock.—V. 139, p. 2053. 


Manhattan Ry.—IJmpounding of Income for Benefit of 
First Mortgage Authorized— 


The impounding of company’s income for the benefit of first mortgage 
bondholders was authorized Nov. 8 by Federal Judge Julian W. Mack. 
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However, until some formula is developed pursuant to which earnings of 
the leased lines can be segregated from the income of the entire I. R. T. 
system, it will not be feasible to put the plan into effect. Judge Mack also 
decided to appoint William Roberts, Manhattan receiver, as special receiver 
for mortgage bondholders. 

Application for the payment by the I. R. T. of Manhattan Ry. 4% 
bond interest which was due Oct. 1 was made by counsel for Manhattan 
receiver and the company itself. Charles Franklin counsel for Manhattan 
Ry. maintained that interborough’s cash position is stronger than generally 
believed and that after Jan. 1 there will be $6,500,000 available from special 
trust bonds to add to Interborough’s cash. 

C. D. Williams, representing Judge Samuel Seabury, requested that 
Manhattan taxes overdue the city be paid before interest on the 4% bonds. 
—V. 139, p. 2368. 


MacKinnon Steel Corp., Ltd.—Farnings— 


Years End. July 31— 1934 1933 1932 1931 
Bal. of profit from oper. 
after deduction of in- 











Oe ON oo di .- loss$2,252 loss$25,073 $29,960 a$50,307 

nae — ——~ x | RE rE es ee Pe 
tion on ant, 

‘machinery, &c_ m i) es or See b 14,000 18,000 
Directors’ fees__------- Ce. Meee weedek” S. awleoute 

Net peemit. ........«.- loss$2,327 loss$25,073 $15,960 083,00" 
Bal. of profit from pre- 

‘vious year........ foes 3,856 42,054 53,143 62,816 
Amount transferred from 

ODPOPOCURTENORVO..02.0 «ances  _ acucse SGC xine 

Total surplus ------ $1,529 $16,980 $79,104 $95,123 
Divs. paid on pref. stock --_---.- 13,125 36,750 39,427 
pe a 6. ee on i 299 46 2,552 

Profit and loss surplus $1,529 $3,855 $42,054 $53,144 


a After deduction of operating reserve. b Depreciation provided for 
by transfer of $12,000 from surplus arising from redemption of preferred 
stock at a discount. 

Comparative Balance Sheet July 31 


Assets— 1934 1933 | Liabitities— 1934 1933 
Inventories....._. $23,853 $18,318 | Accts. pay., incl. 
Accts. receivable.. 65,575 13,877| res. forine. tax. $16,679 $2,456 
i eee 102,838 146,384 | Res. for deprec’n - - 96 ,000 86,000 
Prep’d taxes & ins_ 164 954 | Pref. stock sinking 
Prov. of Que. bds_ 19,550 19,550 a Ea 4,346 4,346 
Def. payments rec. 7% pref. stock - -- - 475,000 475,000 


on land sold - - - - 7,000 8,000 |x Com. stk. & sur_ 80,765 93,091 


Land, bidgs., piant 
and machinery. 453,811 453,811 | 
0 eee $672,791 $660,895 | , | Fe $672,791 $660 ,895 
x Represented by 12,000 common shares without nominal or par value. 
—V. 137, p. 4020. 
Marlin-Rockwell Corp. (& Subs.)—Farnings— 
Period End. Sept. 30— 194-3 Mos.—1933 1934— 9 mer 

















Sree ott aes denrce. "Oh 7es MBeuin TERT gn Ne 
Oo s fit after deprec. ‘ . BE oss50, 
Other fecome oF ee es " aie 14,728 22,950 39,135 78,714 
Total profit ...------ $39,476 $88 ,868 $313,991 $28,368 
Federal fax Pears See . assahé eee ore 
Vd) eee $30,767 $88,868 $258,031 $28 ,368 
Commnn dividends. - - -- 157 ,622 78,811 583 ,202 236,434 
Deficit............. $126,855 sur$10,057 $325,171 $208 ,066 


—V. 139, p. 934. 


Mathieson Alkali Works Inc.—New Plant— 
It is stated that the new $7,000,000 plant at Lake Charles, La., will 
begin operations early in December.—V. 139, p. 2524. 


Melville Shoe Corp.— Sales— 


Period End. Oct. 27— 1934—4 Wks.—1933 1934—44 Wks.—1933 

BA s acussuaceunstes $2,305,298 $1,829,453 $21,967,406 $16,904,498 
McAn’s Reduces Prices— 

Thom McAn Shoe Co., the largest retail operating unit of Melville, 
has reduced the price of women’s shoes to $2.95 a pair from $3.50 previously. 
Evening footwear is excepted from the reduction. Thom McAn earlier 
had reduced men’s shoes to $3 a pair from $3.40, while John Ward Shoe Co. 
another Melville retail unit, several weeks ago placed all shoes on a one 
price basis of $5.50 a pair. Previously price range of Ward Shoe was from 
$5 to $8.—V. 139, p. 2368. 


Mexico Tramways Co.—Earnings— 
{In Canadian Currency] 


Period End. Sept. 30— 1934—Month—1933 1934—9 Mos.—1933 





G rns. from oper - - 200,512 205,181 1,862,982 2,082,959 
Oper. exps. & dane... <a 258,024 283,924 2,377,811 2,764,852 
Net deficit _....----- 57,512 78,743 514,829 681,893 


Plan A pproved— 

The committees for the holders of the gen. consol. lst mtge. 50-year 
5% gold bonds, and the 6% 50-year mtge. bonds announced that the condi- 
tions specified in the extraordinary resolutions preset at respective meetings 
of the holders of the above, bonds held July 16 1934, and at the adjourned 
meeting of the holders of the 5% 1st bonds held on Aug. 10 1934, have 
been compiled with and that the arrangement and compromise sanctioned 
by said resolutions will become operative. oA 

Holders of the 5% 1st bonds and the 6% 2d bonds are notified that in 
order to obtain the securities, shares and cash which they may respectively 
be entitled to receive under the arrangement, they must surrender their 
bonds to National Trust Co., Ltd., 20 King St. East, Toronto 2, Canada, 
or to Canadian & General Finance Co., Ltd., 3 London Wall Buildings, 
London, E. C. 2, accompanied by a lodgment form which can be obtained 
from either of the companies mentioned and from whom all further in- 
formation as to the procedure to be followed can be obtained. (See also 
V.139, p. 1714) .—-V. 139, p. 2210. 


Mid-Continent Petroleum Corp. (& Subs.)—Larnings 


Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—-1933 
Operating rofit. tears. $1,448,260 $1,964,918 $4,704,489 $2,505,341 
Deore. Rm zed. comme, 

ease abandon 

and ourrendered. &c_. 1,068,185 1,250,762 3,222,525 3,675,660 
[oe Seren...  <Sacus |. Suvaay f° eeaeee 818,991 


TON OE... sb acca $380 ,075 714,156 $1,481,964df$1 ,989,310 
Earn. per sh. on cap. stk. $0.20 $0.38 $0.80 Nil 

Current assets as of Sept. 30 1934 were $18,990,711 of which $6,702,525 
was in cash and short term U. S. Treasury notes, and current liabilities, 
including the dividend of $460,773 payable Nov. 15 1934 on the stock of the 
corporation, were $2,710,951. At Dec. 31 1933 current assets were $17,- 
098,743 of which $5,753,858 was in cash and short term U. 8S. Treasury 
notes, and current liabilities were $2,319,433. ; 

The revaluation of the assets of the corporation authorized by the stock- 
holders at the annual meeting held May 2 1934, has not been completed 
and depreciation and depletion in the foregoing statement have been deter- 
mined on the basis of present unadjusted values. The revaluation of assets 
will be completed this year and it is the intention to readjust depreciation 
and depletion for the year 1934, which should result in a reduction in these 
charges.—V. 139, p. 2054. 


Midland Valley RR. 





To Delist Stock— 





The Securities and Exchange Commission announced Nov. 7 the receipt 
of application under Rule JE-6 by the company for withdrawal from listi 
and temporary registration on the Philadelphia Stock Exchange of 80,13 
shares of its cumulative preferred stock, par $50. The appfication states 
that the floating supply of such shares amounts to 7,321 shares, that the 
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remainder is held by a single corporation, and that there have been no 
transactions in the stock for several years, the last transfer on the books of 
the company due to sales having been made in May 1931._ if 

The Commission has set the apperation down for hearing Nov. 20, at 
the office of the Commission in Washington, at which all interested parties 
will be given an opportunity to appear. All persons proposing to attend 
the hearing should signify their intention to the Commission in writing on 
or before Nov. 15.—V. 139, p. 2836. 


Milwaukee Electric Ry. & Light Co.—Earnings— 











12 Mos. End. Sept. 30— 1934 1933 3 2 1931 
Operating revenues - - _ - - $25,553,896 $24,218,761 $26,533,478 $29,579,574 
Operating expenses. __ __ 14,986,645 14,037,004 14,872,774 16,575,980 
BD ied vaangbibuneun 3,490,500 3,306,743 3,891,000 3,971,499 

Net oper. revenues... $7,076,751 $6,875,012 $7,769,704 $9,032,094 
Non-oper. revenues. _ 34,728 101,889 241,317 495,828 

Gross income____.._- $7,111,479 $6,976,901 $8,011,022 $9,527,922 
Int. on funded debt_... 3,155,463 3,178,899 3,201 A67 3,140,900 
Amort. of bond discount 151,391 152,923 149,657 : 167,455 
Other int. charges (net). Cr122,418 Cr71,329 Cr6,313 ©Cr124,241 
Depreciation reserve... 2,534,428 2,192,075 2,700,458 2,915,402 

oe $1,392,616 $1,524,332 $1,965,752 $3,428,406 
Preferred dividends.... 1,375,061 1,379,367 1,398,257 1,487,210 

Bal. for com. divs.&sur $17,555 $144,965 $567,495 $1,941,196 


—V. 139, p. 1408. 
Mississippi River Power Co. (& Subs. )—Earnings— 

















12 Mos. End. Sept.30— 1934 1933 1932 , 1931 
Operating revenues -___ $3,314,601 $3,359,642 $3,560,676 $3,359,646 
Operating expenses --._- 1,109,375 516,492 294,996 511 752 
BIE s sdb cometbneawwe 372,176 464 336 494,228 385,212 

Net oper. revenues._. $1,833,048 $2,378,264 $2,771,451 $2,462,682 
Non-oper. revenues. - 124,011 228 ,994 340,543 354,877 

Gross income. _____.. $1,957,060 $2,607,258 $3,111,994 $2,817,559 
Int. on funded debt-_-_-_- 974,695 982,892 996 ,904 1,004,483 
Amort. of bond discount 19,286 19,699 20,017 19,276 
Other int. charges—net-_ 44,567 45,908 26,135 54,105 
Approp. for deprec. res- 260,000 260,000 260,000 260,000 

eee ee $658,511 $1,298,759 $1,808,937 $1,479,697 
Preferred dividends- --- 494,069 494,069 494,069 494,069 

Balance for com. divs. ¥ 

and surplus._____- $164,443 $804,690 $1,314,869 $985,628 


—V. 139, p. 2684. 


Missouri Gas & Electric Service Co.—Earnings— 
Period End, Sept.30— 1934—3 Mos.—x1933 











1934— 9 Mos.—x1933 

Total gross earnings._._ $146,609 $141,614 $428,868 $414,626 
Total oper. exp. & taxes_ 113,389 107,168 338,527 317,014 

Net earn. from oper _-_ $33,220 $34,445 $90,340 $97,612 
Other income. ___._._.- 48 896 165 1,204 

Net earn. before int__ $33,268 $35,342 $90,506 $98,816 
Funded debt interest _ _ _ 23,201 23,408 70,058 70,237 
General interest_______ 5,633 5,682 16,659 19,418 
Amort. of debt disc. & 

CUDUNNS so ircasadccccs 1,851 1,847 5,553 5,541 





Net income before div. $2,583 $4,404 1loss$1,765 $3,618 
x Adjustments made subsequent to Sept. 30 1933 but applicable to the 


— beginning Jan. 1 1933 have been given effect to in these columns.— 
. 139, p. 935. 


Missouri Pacific RR.—7 0 Discuss Reorganization— 

A meeting of trustees and creditors of the road for the purpose of dis- 
cussing prospects looking toward an early reorganization of the carrier will 
be held Nov. 21. The meeting was called by the trustees L. W. Baldwin 
and Guy Thompson. 

Chairman Jones of the Reconstruction Finance Corporation stated that 
he expected chairmen of the bondholders’ protective committees, counsel 
for the mortgage trustees, representatives of the Van Sweringen interests, 

. P. Morgan & Co., the Interstate Commerce Commission and the Railroad 
Credit Corporation to attend the session. 

“Opportunity will be afforded for a discussion of matters of mutual interest 

and concern with the properties in our charge, including prospects for an 


early submission of a plan of reorganization,’ the trustees indicated.— 
V. 138, p. 2837. 


Montgomery Ward & Co.—October Sales— 


1934—October—1933 Increase 1934—9 Months—1933 Increase 


$29,703,511 $22,790,643 $6,922,868 | $182409,843 $136807 815 $45,602,028 
—V. 139, p. 2837. 


Morgantown & Kingwood RR.—B. & O. Offers to 
Exchange Its Bonds for $1,500,000 Bonds Due Jan. 2 Nert— 


The company has outstanding $1,500,000 Ist mtge. 5% 30-year bonds 
due Jan. 2 1935 and is without funds to pay the principal of the bonds 
at maturity 

The Baltimore & Ohio RR. is the owner of all the company’s capital 
stock and is operating the company’s railroad and property under an agree- 
ment that is terminable sy either party thereto upon six months’ written 
notice. Neither under this agreement nor otherwise has the Baltimore & 
Ohio assumed any liability in respect of the principal of said maturing bonds. 

To aid the company in providing for the retirement of the bonds maturing 
Jan. 2 1935, the Baltimore & Ohio has offered, subject to the approval of 
the Interstate Commerce Commission, to exchange tor the maturing bonds 
an equal principal amount of its refunding & general mortgage series F 
5% bonds, such exchange to be upon the condition that the holders of an 
aggregate principal amount of the company’s maturing bonds sufficient in 
amount in the opinion of the Baltimore & Ohio assent to the plan of ex- 
change. Company has reasonable assurance that a substantial amount 
of the maturing bonds will be exchanged under the plan if it is declared 
to be accepted, 

To make available refunding & general mortgage series F 5% bonds for 
exchange, it will be necessary to subject the property of the Morgantown 
& Kingwood RR. to the lien of the Baltimore & Ohio RR.’s refunding & 
general mortgage either by direct conveyance of the property or by pledge 
thereunder of the capital stock of the Morgantown & Kingwood RR. now 
owned by the Baltimore & Ohio RR. 

The refunding & general mortgage series F 5% bonds offered in exchange, 
if and when issued, will be secured by mortgage dated Dec. 1 1915 and will 
mature March 1 1996, but will be redeemable as an entirety, together with 
other bonds of series F, on March 1 1942, or any interest date thereafter 
to and including March 1 1952, at 1024, and thereafter on any int. date 
at 101. Interest on series F bonds is payable March 1 and Sept. 1, and if 
this offer of exchange is declared to be accepted an adjustment of interest 
will be made for the period Jan. 2 1935 to March 1 1935, the date on which 
interest will begin to accrue on the series F bonds issued in exchange. 

Holders of Morgantown & Kingwood RR. ist mtge. 5% bonds who desire 
to accept this offer are invited to sign the form of acceptance and mail it 
to Baltimore & Ohio RR., 2 Wall St., N. Y. City. —V. 124, p. 2743 


(G. C.) Murphy Co.—October Sales— 


1934—October—1933 Increase 1934—10 Mos.—1933 Increase 


$2,481,172 $1,993,644 $487 ,528 | $21,058,966 $16,277,750 $4,781,216 
—V. 139, p. 2369. 


Murray Corp. of America—Bond Extension— 


The bond extension committee, consisting of C. W. Avery, C. David 
Widman and Walter S. McLucas, announces that the plan of extension 
(V. 139, B: 2211) was approved by the Michigan Public Trust Commission 
on Oct. 12 1934, subject to certain amendments which have been agreed to 


pia the committee and the company. The plan as amended provides as 
‘ollows: 
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Maturity of Extended Bonds—Dec. 1 1942. ee 
Sinking Fund—Company will on or before May 1 of each year, beginning 
in 1936, deposit cash with the trustee equal to 25% of all net earnings for 
the preceding calendar year, and if the sum so deposited in any year shall 
not equal the amount below set opposite that year, designated as the mini- 
mum sinking fund requirement, the company will pay to the trustee on 
or before Sept. 1 of such year the amount of the difference between the 
percentage of net earnings deposited and the amount of the minimum 
sinking fund requirement for that year, such difference to be payable either 
in cash or bonds at par. The trustee shall on or before Oct. 15 of each year 
use the money deposited in the sinking fund for the purchase of bonds at 
the best price obtainable not in excess of the redemption price and if not 
fully expended shall use such remaining moneys for the redemption of bonds 
on the next succeeding interest payment date be 
The minimum sinking fund requirements (for calendar years) shall , 
as follows: 1935, $100,000; 1936, $150,000; 1937, $150,000; 1938, $200,000; 
1939, $200,000; 1940, $250,000; 1941, $250,000; 1942, $450,000. » 
If the amounts deposited in the sinking fund in any year based on the 
S—— of earnings above specified shall exceed the minimum sinking 
und requirement for that year the company shall have a credit for the 
amount of such excess upon the minimum sinking fund requirements for 
the succeeding year or years. The company shall likewise have a credit 
against the minimum sinking fund requirements for one or more years to 
the extent of the par value of any and all bonds that may be converted into 
common stock of the company. “i a 
No dividend shall be paid in any year on the common stock of the —_— 
pany unless the minimum sinking fund payment srequired for the curren 
calendar year shall have been paid. , or ted 
Conversion—The conversion privilege shall continue as originally sta ik 
except that the right to convert on the basis of one share of common —¢" - 
for each $15 of bonds subsequent to Dec. 1 1939 shall terminate yee 
maturity of the bonds, namely, Dec. 1 1942. All ponds surrender o 
the company upon conversion shall be canceled. = date prior 
Redemption—Company at its option may redeem on any int. ~ fe r a 
to maturity all or any part of the extended bonds outstanding att on o : 
ing percentage of the principal amount of said bonds: 104% ifr S: 103% 
before Dec. 1 1935; 1034 % if red. on June 1 1936 or Dec. 1 me 1938 or 
if red. on June 1 1937 or Dec. 1 1937; 10244 % if red. on June 1 1938 oF 
Dec. 1 1938; 102% ifred. on June 1 1939 or Dec. 1 1939; 101 74 Yo ME Fen, Dl 
June 1 1940 ~ | ee gg hoe & BS =. on — 1 1941 or Dec. , 
100%% if red. on June 1 42; thereafter at par. 
he plan of extnsion shall not become operative unless anomne 
at least 51% in number of all the bondholders and 80% in total a 
of the bonds outstanding. 


Nov. 10 1934 


Consolidated Balance Sheet Aug. 31 1934 


Assets— Liabilities— 
Cash on hand & on deposit_. $470,897| Trade accounts, &¢-------- ar 
Notes & accts. rec. (net)_... 2,204,535] Pay rolls_----------------- ” 
(ee 1,666,226 | Taxes, see. int., &c., 152.713 
Dies and patterns__-.-..-.-- 269,203] accrued --..-------------- te 
Balance at deposit accounts Purchase money obligations. 313,504 
in closed banks__--.____- 419,678 | 10-year Ist mtge. 6}4% bonds 875.000 
Land contracts, inv’ts, &c_- 15,558 due Dec. 1 1934.--------- 1 ees 138 
Bonds pur. for sinking fund_ 71,629 | Reserves for gen. contingencies , 
Employees’ and officers’ notes Preferred stock (J. W. Mur- 193.900 
and accounts_____...__-- 11,954 ray Mfg. Co.)----------- Fe 683 310 
Misc. acc’ts, less allowance - - 51,563 | Common stock ($10 par) ---- 4°925 602 
Special deposit with trustee _- 49,000 | Capital surplus------------ "642 529 
Permanent assets... ----- x9,495,994] Profit & loss—deficit - ------ 642, 
RG satan m banc lee 1 
Deferred amets........<... 497 612 ee. 
i ib ct daatncncmweuna ET $15,253,848 





x After deducting depreciation of $4,550,460. 


Reports Large Advance Orders for Coming Year—To Expand 
Plant— - 

The corporation has announced that the marked increase in 1935 _— 
mobile production schedules vg Bee i ee Co. has made necess 
complete rearrangement of its Detroit plant. ¥ ' 

The corporation, through its President, C. W. Avery, also pay one 
definite increase in other manufacturing operations in which it is devon, 
figure on the basis of 1935 orders now at hand, and indicates a - peter: 
improvement in 1934 from a financial standpoint over operations 0 meh aM 

“In order to facilitate increased production of automobile com. Broo 
our customers, our plant at present is being completely rearrange the 
Mr. Avery. ‘‘Insome cases entire floors are being reorganized ae mp tee 
handling of raw material and Boag mayne parts. Everywhere throug 
the plant reorganization process is in evidence.’ 

Bestdes ite’ body-building operations for Ford and other y ype 
the corporation has an increased 1935 production schedule ot npn 4 
springs and automotive parts for other automobile concerns. : Ly each so 
have been placed for custom-built bodies for one of the higher = a 
of cars, and the corporation this year will increase its production o 
fram s well as of 1935 passenger-car type. | ‘ 

ratfue cones is most casouranine for the entire year of 1935 = wn Seats 
of present orders placed,’’ said Mr. Avery. ‘‘Already —. ~ ye ted 
tremendous improvement in 1934 from a financial standpoint 1 

tions over last year.’’—V. 139, p. 2684. 


(Conde) Nast Publications, Inc.—Earnings— 
Period End. Sept. 30—1934—-3 Mos.—1933 1934—9 Mos.—1933 


NGton charien coprecia- == $33,855 $103,957 $55,302 $325,892 


—V. 139, p. 771. 


National Power & Light Co. 


(& Subs.)—Earnings— 
Period End. Sept. 30— 1934——3 Mos——1933 1934—12 Mos.—-1933 
Subsidiaries— 


Operating revenue - ----_ $17,342,253 $16,745,126 $70,944,623 $68,438,609 














Oper. exps., incl. taxes._ 9/642'874 9,048,558 38,492,899 35,427,508 
ey ___ $7,699,379 $7,696,568 $32,451,724 $33,011,101 
Otner nce ns Bae ri 138.085 180.748 
Gross corporate inc... $7,748,784 $7,718,639 $32,580,409 $33,161,846 








Interest to public & other 
deductions... ........ 

Int. charged to const ___ 

Property retirment re- 


$3,225,204 
Crs 


$3,236,600 $12,857,835 $12 867 ,367 
16 Cr551 Cr4,711 


Cr9,499 

















serve appropriations__ 1,543,822 1,422,986 _ 5,515,978 5,478,783 

ES ee ae "$2,980,574 $3,059,604 $14,216,095 $14,820,407 
Pref. divs. to public (full 

div. pees, eae ae 

resp. periods whether ’ aa as 

earned or unearned)_- 1,515,854 1,515,503 6,062,597 6,058,871 
ae y = ip allenanl 3,831 5,679 24,394 26,359 

Net equity of N.P.& _ ay ene 

L. Co-in Se. of subs__ $1,460,889 $1,538,422 $8,129,104 $8,735,177 

National Pow .&Li. Co.— 
es equity of gg KK, 

. Co. in inc. of subs. 2 » 

(as shown above)___- $1,460,889 $1,538,422 $8,129,104 $8,735,177 
Other income_________~ 18,626 25,471 91,784 __ 179,810 

Total income_-_-___-_-_- $1 AT79,515 $1,563,893 $8,220,888 $8,914,987 
Expenses, incl. taxes ___ 33,186 42,117 124,909 127,851 

‘ i r ¥ Pe: 

ge gad 8 = 341,065 341,297 1,356,140 1,356,620 

Bal. carried to consol. (EN ee pay 

sutned wetnbon asec $1,105,264 $1,180,479 $6,739,839 $7,430,516 


The Sept. 30 1934, balance sheet shows total current assets of $14,048,078, 
of which § 13,012,391 was cash in banks. Total current liabilities were $845,- 


: -onsists ro i deben- 
760. The company’s only long-term debt consists of two issues of 
tures not due until 2026 and 2030, respectively.—V. 139, p. 2370. 
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Financial 
National Cash Register Co.—October Sales— 


1934—October—1933 Increase 1934—10 Months—1933 Increase 
pa a . 1 $883 ,675|$14,339,075 $10,562,100 $3,776,975 


National Supply Co. (Del.)—Zarnings— 


Period End. Sept. 30— _1934—3 Mos.—1933 
Gross inc. from opers.-- $1,573,360 $1,103,313 
Expenses 987 


$6,297,735 
154 823,408 3,858,563 


1934—12 Mos.—1933 
$2,487,282 


3,299,047 














Operating income... $586,206 $279,904 $2,439,173 def$811,764 
Other income.......-. 64,050 43,045 216,630 325,427 
Total INCOMES... ...-- $650,256 $322,949 $2,655,803 def$486,337 
Depreciation -.......-- 462,908 414,278 1,685,865 1,689,711 
Interest, discount, &c-_- 286 ,487 254,507 1,162,959 954,870 
a 934 Fre ederal icons 15,658 
eral tax... - ee “@sdee wee °° ‘aaeece 
Pref. divs. of Superior ra 
CS 6,687 8,358 28,419 35,104 
Loss applic. to Spang, 
Chalfant & Co...--.-. Cr372 Cr1,077 Dr4,869 Cr10,610 
ot ae $121,113 $353,116 $379,628 $3,155,413 
Balance Sheet Sept. 30 
1934. 1933. |! 1934 1933 
Assets— $ | Liabilities— $ $ 
a ae 3,723,690 3,383,834| Notes payable_._._. 500,000 _____. 
Notes & accts. rec. 6,591,514 5,717,505| Accounts payabie. 1,022,943 1,018,867 
Accts. rec. officers | Accrued taxes, 
& employees... «220,328 #  ...... wages, int., &c. 621,100 611,515 
Merchandise _ __ __ 16,742,818 16,967,959 | Res. for 1934 Fed. 
d Marketable = se- income tax---_-- LowAe . -wkeeee 
curities...... .. 2,468,428 2,468,427 | Reserves________ 2,066,540 1,952,005 
Misc. investments 5,389,909 5,643,878 | Spang, Chalf. bds_ 7,243,000 7,552,000 
a Fixed assets _-_.24,845,292 26,256,302 |Spang,Chalf.pf.stk12,994,000 12,994,000 
Deferred charges __ 111,606 142,708 |Super. Eng. pf.stk 445,800 557,200 
|b Minority interest 121,184 122,422 
Preferred stock. __16,621,200 16,615,600 
c Common stock... 9,566,175 9,564,775 
| Capitat surplus... 4,977,153 5,271,283 
| Surptus.......... 3,761,172 4,320,944 
a 60,093,587 60,580,613| Total__._____- 60,093,587 60,580,613 


a After reserve for depreciation of $11,298,105 in 1934 and $10,877,066 
in 1933. b Represented by 6,999 shares in 1934 and 7,382 shares in 1933 
of common stock of Spang, Chalfant & Co., Inc. ec Par $25. d Market 
value, $527,083 in 1934 and $709,084 in 1933.—V. 139, p. 1093. 


Neisner Brothers Inc.—October Sales Up 8.9%— 


1934—October—1933 Increase | 1934—10 Months—1933 Increase 
=F eh ago tet $115,897 |$13,193,003 $11,350,192 $1,842,811 


New Bedford Storage Warehouse Co.—/ncreases Div.— 

A dividend of 75 cents per share was paid Nov. 1 on the no par capital 
stock to holders of record Oct. 22. This compares with 25 cents per share 
distributed on Aug. 1 last and 50 cents per share paid on May 1 and Feb. 1 
last.—V. 130, p. 3892. 


(J. J.) Newberry Co., Inc.—0October Sales— 

1934—October—1933 Increase; 1934—10 Mos.—1933 
$3,448,206 $2,990,569 $457 ,637 $30,960,710 $26,142,174 
—V.139, p. 2370. 

New England Gas & Electric Association (& Subs.)— 


12 Months Ended Sent. 30— 1934 
Total operating revenues...............__..... $13,112,442 


Increase 
$4,818,536 


1933 
$12,968,865 











i a ass. is pcan oe tos i mca Bois 6,295,222 5,940,715 
oc es oe ee eee 1,070,617 966,215 
Provision for retirements—renewals & replacements 1,138,378 1,095,769 
Taxes (including provision for Federal income tax) 2,029,667 1,854,750 
CN SS in cto waks wn Ecce ces dassem $2,578,556 $3,111,415 
i a aa as oc Cates ce a ak 354,781 294,910 
NINDS 2 SS. we a che eeeeneebe es ae $2,933,337 $3,406,325 
Subsidiary companies: Interest on unfunded debt_ 98,115 188,202 
Income applic. to stock of sub. co. held by public 87,028 89,953 
Interest during construction. -.......-.----.---- Cr.5,965 Cr.6,748 
New Eng. Gas & Elec. Asso.: Int. onfunded debt. 2,234,011 2,215,516 
Interest on unfunded debt___._..._.___.-__-- 3,595 11,362 
SS SEE LS AEN EET $516,551 $908,039 
Dividends on $5.50 preferred shares__.___._____-- 549,973 549,970 
Re PR TRE SR Dgleg RY np ae et ee Oe def .$33 ,421 $358,069 


A statement issued with the report says: 

“If certain plans now under negotiation before the Massachusetts De- 
partment of Public Utilities are consummated, the result should be an 
increase in earnings more than sufficient to offset the deficit shown for this 
period, if other factors remain unchanged.’’—V. 139, p. 1246. 


New England Telephone & Telegraph Co.— Farnings— 


Period End. Sept. 30— _ 1934—Month—1933 1934—9 Mos.—1933 
Operating revenue_-_-___ $5,467,382 $5,461,196 $50,003,429 $49,177,206 
Uncollectible oper. rev_-_ 23 394 44,007 105,623 444,598 


Operating revenues__. $5,443,988 $5,417,189 $49,897,806 $48,732,608 
Operating expenses 3,938,963 3,85 8 35,840,261 35,115,684 


Net operating revenues $1,505,025 $14,057,545 $13,616,924 
Rent from lease of oper. 
I ato oe a 
Operating taxes__._____ 














415,193 


Net operating income_ $1,089,832 
—V. 139, p. 2685. 


Newmarket Manufacturing Co.— Smaller Dividend— 

The directors have declared a quarterly dividend of $1 per share on the 
capital stock, no par value, payable Nov. 15 to holders of record Nov. 9. 
This compares with $1.25 per share distributed in each of the four pre- 
ceding quarters, prior to which the company made quarterly payments of 
85 cents per share.—V. 138, p. 3280. 


New York Chicago & St. Louis RR.—T7enders— 

The Central Hanover Bank & Trust Co., trustee, will until noon, Nov. 27, 
receive bids for the sale to it of first mortgage 4% gold bonds, due Oct. 1 
1937 at prices not exceeding 102 and interest and sufficient to absorb the 
sum of $100,000.—V. 139, p. 2838. 


New York Telephone Co.—L£arnings— 
Period End. Sept. 30— 1934—Month—1933 1934—-9 Mos.—1933 
Operating revenues__-_-_-_ $15,010,214 $15,080,546 $139,427,191 $138,180,014 


150 
4,028,487 3,865,234 
$1,232,034 $10,029,058 $9,751,840 











Uncollectible oper. rev- 97,754 131,358 802;800 1,351,100 
Operating revenues _-_--- $14,912,460 $14,949,188 $138,624,391 $136,828,914 
Operating expenses - - - _ - 10,706,839 10,789,614 99,127,873 100,277,091 





Net oper. revenues___ $4,205,621 $4,159,574 $39,496,518 $36,551,823 
Operating taxes________ 1,490,852 1,484,618 13,624,711 11,220,413 


Net operating income. $2,714,769 $2,674,956 $25,871,807 $25,331,410 
Gain in Stations— 


_The company reports a gain of 1,202 stations in October, compared 
with a gain of 1,899 in October 1933, and a net loss of 13,639 in October 1932. 

From Jan. 1 to Oct. 31 the station gain was 1,376, compared with a net 
loss of 115,375 in the corresponding period of 1933 and a net loss of 214,336 
in the 1932 period. 
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In the first week of October the company lost 2,083 stations, but this 
was more than offsét by a gain of 843 in the second week, a gain of 733 
in the third week and 1,709 in the fourth week.—V. 139, p. 2686 


New York Railways Corp.—Earnings— 

Period End.Sept.30— 1934—Month—1933 1934—9 Mos.—1933 
Gross earnings--__------ 28,565 $431,469 $3,934,130 $3,790,634 
* Surplus oper. charges_ 19,213 32, 175,875 78,415 

* res include certain interest on bonds and sinking fund requirements 
of controlled companies (for which New York Rys. Corp. states it has no 
liability) , which are in default and exclude interest on income bonds which 
has not been declared.—V. 139, p. 2526. 


New York Water Service Corp.—Balance Sheet Sept. 30— 








1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
Plant, property, Funded debt - - - - - 16,645,400 17,180,400 
equipment, &c_.27,615,718 27,405,352 | Consumers’ deps_. 151,441 200,098 
Miscell. invest.— Pur. money oblig. ------ 40,000 
special deposit... 2,613,248 2,645,293 | Mtge. bonds assum S200 shecas 
CN « dad wotune 457,552 73,620 | Accounts payable. 36,101 31,593 
Notes & accts. pay. 361,539 395,288 | Acerd. liabilities... 736,158 611,299 
Unbilled revenue_. 105,768 130,628 | Unearned revenue. 328,205 360,442 
Due from affil. cos. 17,875 16,619 | Reserves......... 1,713,128 1,590,417 
Adv. to subs. not Contribs. for exts. 294,270 229,143 
consolidated _.. 150,750 111,900 | Miscell..reserve - -- See 80. waence 
Misc. curr. assets. _ _-_-_-- 25,191 | Other def. liab. & 
Commis. on cap- unadjust. credits 72,158 119,457 
ital stock... 498 ,482 498 ,482 | Sewer & paving as- 
Fire protect'n serv. ot ae sessments, &¢c_- Day set - .. m.:se08 
Debt disc. & exp. 6% cum. pref. stk. 4,653,200 4,653,200 
in process of am- y Common stock_. 2,601,500 2,601,500 
ortizafion ___-_-_- 242,697 297,074 | Capital and paid- 
Award for land in sarpius...... 3,070,874 3,070,826 
a, , PSE an seine Earned surplus... 1,987,655 1,406,064 
Mat'ls & supplies_ 110,505 112,734 
Deferred charges & 
prepaid accounts 53,069 82,259 
ROS wea u keee 32,388,006 32,094,441 ol ee 32,388,006 32,094,441 





Represented by 26,015 shares of $100 par value. ro 
_For income statement for 12 months ended Sept. 30 see ‘‘Chronicle 
Nov. 3, page 2839. 


North American Aviation, Inc. (& Subs.) 


9 Mos. Ended Sept. 30— 1934 1933 
Net loss after taxes, depreciation, &c x$744,846 y$355,859 

x Before profit realized from sale of securities, including profit from sale 
of securities in the amount of $1,199,941, there was a net profit for 9 months 
ended Sept. 30 last of $455,095. This net profit of $455,095 would be 
reduced to $300,452 if there were included therein, North American Avia- 
tion's proportion of the net loss of its subsidiary not consolidated in which 
a Majority stock interest is held. y This net loss would be reduced to $256,- 
866 if the equity of North American Aviation in the net profit of its sub- 
sidiary, in which a majority of stock interest is held, was included. These 
figures include the results of operations of North American Aviation, Inc., 
as oceuelty constituted during the first 9 months of this year.—V. 139 
Dp. ° 


North American Car Corp.—Larnings— 


Period End. Sept. 30— 1934——3 Mos.—-1933 1934—~—9 Mos.——1933 
Net profit after charges, 





Earnings— 


deprec. & Fed. taxes__ $58,124 $53,955 $104,217 $143,831 
Shs. of pref. stk. outst’g 28,253 28,329 28,253 28,329 
Earnings per share-_-_-- $2.05 $1.90 $3.68 $5.07 
—V. 139, p. 937. 

North American Cement Corp.—L£arnings— 

12 Months Ended Sept. 30— 1934 1933 1932 
Net loss after taxes, depreciation, 

depletion, interest & amortization. $129,569 $841,279 $869,873 


—V. 139, p. 2370. 


North American Edison Co. (& Subs.)—FKarnings— 


12 Mos. End. Sept. 30-— 1934 1933 19: 1931 
Gross earnings___. ____.$83,457,814 $80,775,666 $87,505,602 $96,529,971 


€ 


Oper. exp., maint. & tax 45,883,950 41,467,028 43,993,320 49,725,872 
Int. charges (incl. amort. A 

ef bond disc. & exp)-- 14,626,715 15,010,522 15,558,425 13,583,095 
Pref. divs. of subs_-_---- 4,961,854 4,971,616 4,996,104 5,060,823 
Minority interests__---- 778,557 872,423 1,160,378 1,360,855 


11,336,805 


Approp. for deprec. res—- 11,512,508 


Bal. for divs. & surp-_- $5,694,229 
—V. 139, p. 1247. 


Northwestern Public Service Co.—Pref. Dividends— 

The directors have declared a dividend of 874% cents per share on the 

% cumul. pref. stock, par $100, and a dividend of 75 cents per share on 
the 6% cumul. pref. stock, par $100, both payable Dec. 1 to holders of 
record Nov. 20. Similar distributions were made on these issues in each 
of the three preceding quarters. Previously the company had made regular 
quarterly payments of $1.75 per share on the 7% pref. and $1 .50 per share 
on the 6% pref. stock up to and including June 1 1933.—V. 139, p. 2840. 


Ohio Bell Telephone Co.—Larnings— 


Period End. Sept.30— | 1934—Month—1933 1934—9 Mos.—1933 
Operating evene Seas $2,784,592 $2,703,620 $25,480,952 $24,696,751 
4,959 3 


11,731,640 


117522'831 
"$7,117,272 $10,065,737 $15,276,495 

















Uncoll. oper. revenue- -— 33,258 Cr24,620 211,493 
Operatingrevenues.._ $2,779,633 $2,670,362 $25,505,572 $24,485,258 
Operating expenses - - - - - 1,840,518 1,681,113 16,697,354 16,113,874 
Net oper. revenues... $939,115 $989,249 $8,808,218 $8,371 384 
Operating taxes__.-.--- 342,848 360,208 3,128,103 3,123 ,666 





Net operatingincome. $596,267 $629,041 $5,680,115 $5,247,718 


—V. 139, p. 2686. 
Ohio Oil Co.—15-Cent Common Dividend— 


The directors have declared a dividend of 15 cents per share on the 
common stock, no par value, payable Dec. 15 to holders of record Nov. 15. 
A similar distribution was made on Sept. 15 and June 15 last, which was 
the first since Dec. 15 1932 when 10 cents per share was disbursed. This 
f meen ayment compared with 20 cents per share paid on Sept. 15Jand 
June 15 1932. 


Dividends to Be Paid Semi-Annually— 


The company has announced that during the year 1935 the directors will 
consider the payment of dividends on the common stock semi-annually 
instead of quarterly.—V. 139, p. 1095. 


Ohio Water Service Co. (& Subs.)—Bal. Sheet Sept. 30— 








Assets— 1934 1933 Liabilities— 1934 1933 
Plant, property, Ist mtge. 5% gold 

equipment, &c__$7,366,670 $7,353,098 bonds _____.-..$3,820,000 $3,820,000 
Misc. spec. depos - 24,738 2,241] Mise. def. liab. & 
Ce iced eae 22,209 33,310 unadjusted cred. 16,507 12,795 
Accts. receivable... x196,219 177,970| Due affiliated cos. 1,334,532 1,333,438 
Mat’ls & supplies- 31,783 34,962 | Notes & accts. pay. 15,169 20,274 
Debt disct. & exp. Accrued items - - 112,999 107,392 

in process of Miscell. curr. liab. ft ee ee 

amortization - - - 248 455 259,103] Reserves.._....--- 460,596 449,053 
Commis. on cap- Preferred stock... 1,385,800 1,396,300 

talateck.$..... 96,840 99,485| yCommon stock... 549,108 549,108 
Unbilled revenue _ - 16,164 16,360] Capital surplus__._ 213,900 209,617 
Deferred charges & Earned surplus - - - 127,716 124,024 

prepaid accounts 35,340 45,473 

,. Aes $8,038,417 $8,022,004 Eo nn $8,038,417 $8,022,004 





x Includes notes receivable. y Represented by 58,746 shares (no par). 


For income statement for 12 months ended Sept. 30, see ‘‘Chronicle’’, 
Nov. 3, page 2840. 
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Financial 
Ohio Public Service Co. (& Sub. )—£arnings— 


12 Months Ended Sept. 30- 1934 1933 1932 
ae ae $8,340,255 $7,895,244 $8,527 ,603 
Balance after taxes, interest, &c__._.. 1,876,846 2,416,045 2,623,714 


—V. 138, p. 2937. 


Ohio State Telephone Co.—Tenders— , 

The Bankers Trust Co. ,as sinking fund trustee, will until noon on Nov. 15 
receive bids for the sale to it of consol. and ref. mtge. bonds, dated July 1 
1914 at prices not to exceed the face value thereof and interest to an amount 
sufficient to exhaust $31,944.—V. 138, p. 4135. 

Ohio Valley Transportation Co. 

See Central Public Utility Corp. (Md.) above. 


Old Colony Trust Associates—FLarnings— 
Period End. Sept. 30— 1934——3 Mos.—-1933 1934—~—9 Mos.——1933 


New Name— 





Income from divs. & int - $97 ,783 $86,189 $288,622 $306,494 
) es a oe 30,538 25,519 93 ,263 74,572 
ee : $67 ,245 $60,670 $195,359 $231,922 
Profit sale securities. - -- 313 EE SPOS _------ 
Net income- ----- $67 558 $60,670 $195,359 $231,922 
Dividends. ____-_-.- 56,431 56,431 169,293 169,293 
Balance______-_- $11,127 $4,239 $26,066 a 


The balance sheet as of Sept. 30 1934, shows total assets of $10,999,3 
Investments in stocks of banks at book value amounted to $10,045,084. 
This compares with book value of investments on June 30 1934 of $9,- 
966,637. : 

During the September quarter the following shares were acquired: 10 
National Mount Wollaston Bank, Quincy; 558 Newton Trust Co.; 11,056 
Second National Bank of Malden common and 5,000 preferred.—V. 139, 
p. 1248. 


Oppenheim, Collins & Co., Inc.—Larnings— 
Years End. July 31 1934 1933 
Sales___.._........--- $8,023,599 $7,083,303 
Cost of sales..........- 5,304,284 4,706,652 
Oper., admin. & sell.exp 3,211,101 3,102,987 


1932 1931 
$9,687,628 $13,889,892 
6,501,465 9,266,847 
3,532,697 4,325,961 


$491 736 




















Net loss from sales_ _- $726,335 $346 534 prof$297 ,084 
Miscellaneous earnings. 194,496 210,799 249,836 268,665 
Total doeficit......... $297 ,290 $515,536 $96 698 prof$565,749 
Deen GS csntecusd.. weaees: © pekee b14,000 58,500 
pO Bee $297 ,290 $515,536 $110.698 prof$507 ,249 
pe ee a ee 151,810 625,427 
Pe ee re $297 ,290 $515,536 $262,508 $118,178 
Shs. capital stock out- 
standing (no par) ---- 199,963 199,963 199,963 220,000 
Earnings per share-__---- Nil Nil Nil $2.30 
b Reserved to cover possible additional taxes for prior years. 
Balance Sheet as at July 31 
Assels— 1934 1943 Liabittties— 1934 1933 
Cs cenasicsans Ge $396,209] Accounts payable. $289,464 $296,121 
Accts. receivable - - 532,843 496,427| Due to subsidiary 
Accrued interest _- 11,434 12,001 companies - - - - - 178,273 
Due from sub. co- 17,416 81,254] Due to officers & 
Other assets _ - - 5,723 5,723 employees-_-_-_-.-.- 20,629 12,749 
Marketable secur 679,481 655,477| Reserve for in- 
Notes receivable - - 3,700 7,857 surames........ 33,715 33,705 
Life insur. policies 216,600 187,226 | Reserve for contin- 
Inventories _ - - - - - 550,639 549,517 Ee a ee 142,500 
Stk. of Opco Real- cCapital stock..__. 5,341,133 5,341,133 
ty Co. (subsid.) - { Initial surplus_... 920,943 778,442 
Bds. of Opco mcanell 5,037,500 5,237,500] Undivided profits_ 729,817 892,520 
ty Co., Ine. ....| 
Officers & employ. 
accts. receivable 12,085 14,102 
Furn., fixt., impts 
& deliv. equip’t- 1 1 
Deferred charges & 
accrued assets -__ 26 ,367 32,149 
rr $7,335,700 $7,675,444 i. 0 a $7,335,700 $7,675,444 


c Represented by 199,963 no par shares.—V. 139, p. 2213. 
Oregon-Washington Water Service Co.—Farnings— 


12 Months Ended Sept. 30— 1934 1933 1932 
ee a ee a ee $463 ,080 $445,616 $468 ,547 
Balance before bond int., deprec., &c_ 193,288 203 ,303 231,359 


—V. 139, p. 2371. 


Pacific Telephone & Telegraph Co.—Farnings— 
9 Mos. End. Sept. 30— 193 3 193 


34 1933 32 1931 
So ee ee $67,078,212 $65,061,686 $72,020,934 $79,423,674 
Expenses and taxes - - - - - 53,326,025 51,246,784 56,069,507 60,611,512 


Operating mOOmnO..... 20D ,F Rete $13,814,902 $15,951 437 $18,812,162 














Other income_-____-___- 152,030 259,65 369,901 
Total income_-______-_ $13,831,350 $13,966,932 $16,211,086 $19,182,063 
Interest, rents, &c____- 3,200,340 3,614,806 3,981,023 4,657,708 
Net income_.....-_- $16,631,010 $10,352,126 $12,230,063 $14,524,355 
Preferred dividends..._._ 3,690,000 3,690,000 3,690.000 3,690,000 
Common dividends -- -__ 8,122,500 8,122,500 9,476,250 9,476,256 
(| See ee $1,181,490 $1,460,374 $936 ,187sur$1358,105 
Earnings per share on 
1,805,000 shs.com.stk. $3.84 $3.69 $4.73 $6.00 


The company gained 10,240 stations during September as compared 
with a gain of 8,173 in September 1933. Station gain for nine months Guded 


Sept. 30 last was 16,379, against station loss of 66,264 in lik 3: 
—V. 139, p. 2687. eee ee eee 


Packard Motor Car Co.—Earnings— 

Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
Net loss after taxes, 

deprec., &c___._____ $2,380,265 prof$622,785 $5,348,409 $487 .084 

Cash and marketable securities on Sept. 30 1934, totaled $13,249,041. 
Current assets were $19,147,913 and current liabilities $1,954,217. ‘This 
compares with cash and marketable securities of $15,114,017, current assets 
| 931.808 513, and current liabilities of $2,830,284 on Sept. 30 1933.— 

. Ds : 


Parker Rust-Proof Co.—Earnings— 


Period End. Sept. 30— 1934—3 Mos.-—1933 


1934—9 Mos.—193: 
Net profit after deprec., B-0 ates 1933 


Federal taxes, &c__._. x$146.427 $180,324 x$696,654 $417,813 
Shs. com. stk. outstand. 96,135 96,135 135 96,135 
Earnings per share__ $1.85 Nil 4.27 


Hoe Nil 
x Before Federal taxes.—V. 139, p. 2840. 


Pecos Valley Power & Light Co.—Farnings— 
Period End. Sept. 30— 1934— 3Mos.—1933 1934-9 Mos.—1933 





Total gross earnings- -___ $93,058 $97 304 $277,765 $317 .798 
Total oper .exps.& taxes _ 48 ,832 48,157 143 ,329 146,615 
Total interest deductions 58,054 59,291 174,998 178,771 

po A ee ee ee $13,827 $10,144 $40,562 $7,589 


Files Reorganization Petition—Nov. 1 Interest Not Paid— 

On Oct. 30 1934, the company filed a petition in the U. S. District 
Court for the Northern District of Texas at Fort Worth, stating that 
the company was unable to meet its debts as they mature and seeking 
to effect a reorganization pursuant to Section 77-B of the Bankruptcy 
Act asamended. This petition was approved by the Court which appointed 
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J. R. Jones, formerly President of the company, to act as temporary 
trustee. A hearing will be held by the court Nov. 26 on making the 
trusteeship permanent. 

Interest on the company’s first mortgage 10-year 64% gold bonds, 
series A, due May 1 1937, payable Nov. 1, has not been paid. 


Two Committees Formed to Protect Bond and Deb. Holders— 

The formation of two protective committees, one to represent holders of 
lst mtge. 10-year 64%% gold bonds, series A, due May 1 1937 and the 
other to represent holders of 15-year 7% gold debentures due July 1 1942, 
was announced Nov. 8. 

Bondholders’ Committee—R. Earle ¥y- (Pearson, Erhard & Co., Inc.), 
Chairman, Leslie L. Vivian (Fenner & Beane) and George I. Rhodes (Ford, 
Bacon & Davis, Inc.) with Murray MacElhinny, 120 Broadway, New York, 
Peon jl and Kellogg, Emery & Innes Brown, 120 Broadway, New York, 

Sounsel . 

Of the $2,100,000 of Ist mtge. bonds originally authorized and outstand- 
ing $1,521,500 face amount are now outstanding with the public and the 
balance, $578,500 are deposited with the trustee as further security for 
payment of principal and interest of the outstanding bonds, according to 
the petition filed with the Court. 

Debentureholders’ Committee—Frederick R. Bauer (Bauer, Pogue & Co., 
Inc.), Chairman, Warren A. Tyson (Warren A. Tyson & Co., Inc.) and 
Vance L. Bushnell (Continental Bank & Trust Co.), New York, with 
Gabriel E. Torre, 60 Broadway, New York, Secretary and Wickes & Neilson, 
60 Broadway, New York, counsel. 

The committee is informed that the entire issue of $1,000,000 of these 
debentures is now outstanding. 3 

Deposit agreements are being prepared providing for the deposit of the 
bonds and debentures and the depositaries will be announced shortly and 
deposits invited. In the meantime, bondholders and debentureholders are 
requested to send secretaries of the respective committees their names, 
addresses and a statement of the amount of their holdings.—V. 139, p. 1561. 


(J. C.) Penney Co.—0October Sales Up 13.94%— 


1934—October—1933 Increase 1934—10 Months—1933 Increase 
Sys S ell $2,598,806 '$161,351,537 $133730353$27621,185 
—V. 139, p. 2371. 


(The) Pennsylvania-Bradford Co.—Preferred Dividend— 

A dividend of 3114 cents per share was paid on account of accumulations 
on the $2.50 cum. pref. stock, no par value, on Nov. 1 to holders of record 
Oct. 25. A similar distribution was made on Aug. 1 and May 1 last. The 
last regular quarterly disbursement of 6214 cents per share was made on 
this issue on Nov. 1 1931.—V. 139 p. 453. 


Pennsylvania Investing Co.—Successor Company Organ- 
ized— 


The stockholders will vote Nov. 19 on the proposal to transfer the busi- 
ness and the majority of the assets of this company to Foresight Foundation, 
Inc. (which see), and the proposal to liquidate and dissolve the company. 
The Foresight Foundation, Inc. was organized to succeed Pennsylvania 
tavesting ~ ed the plan of reorganization dated as of May 5 1934 

- 139, Pp. P 

A total of 32,600 shares of class A stock and 37,137 shares of class B stock 

been deposited under the plan as of Oct. 23 1934, out of 38,420 shares 
class A stock and 39,513 shares class B stock outstanding on that date, 
and since Oct. 23 additional shares have been tendered to the company. 

A last opportunity is now extended to holders of undeposited shares to 
participate in the reorganization. These shares may now be exchanged 
directly for the shares of Foresight Foundation, Inc.. without the inter- 
mediate issuance of a non-negotiable receipt. Shares of Foresight Founda- 
tion, Inc. will be immediately issued and delivered to stockholders who now 
deposit their Pennsylvania Investing Co. stocks in good order for transfer 
and ————— by signed transmittal blanks. 

This is the final opportunity that Pennsylvania Investing Co. can offer 
stockholders to participate in the reorganization. Stockholders who do 
not exchange will necessarily find themselves in the position of having 
to take in cash their pro rata distribution upon liquidation of Pennsylvania 
Investing Co. This distribution is estimated to be about $5 per share 
on the class A stock and nothing on the class B stock. Non-assenting stock- 
holders must decide whether they elect to sacrifice their investment for 
abount one-tenth of its original cost or to exchange their shares for shares 
of Foresignt Foundation, Inc. and thereby benefit by any advances in 
security values above current abnormally low levels that may come 
about through recovery from depression and by any profits from the 
future activities of Foresight Foundation, Inc.—V. 139, p. 609. 


Pennsylvania RR.— Definitive Bonds Ready— 
Definitive bonds of the Pennsylvania RR. gen. mtge. 444%, series E, 
due July 1 1984, are now ready for delivery, on surrender of temporary 
bonds at the office of the treasurer of the company, room 1846, Broad 
ae ae Philadelphia, or 380 Seventh Ave., N. Y. City. 
—vV. > es ‘ 


Peoples Drug Stores, Inc. (& Affil. Corps.)—-Earnings 

9 Months Ended Sept. 30— 1934 1933 
ES Oo dene cace cheat dasacdcceadpaeca $12,002,422 $11,294,983 
178,906 176,767 











RIN cot arte Geiger e wakes Seam $12,181,328 $11,471,750 
Costs, expenses, depreciation, &c_._-.....------- 11,409,063 11,168,490 
BES EE ORE SE. aa ee 115,819 42,5) 
Other deductions, less other income----_--------- 2,254 9,526 

EE a ae ee --- $654,192 $251,142 
Pa a ee ane 98,472 2,1 
CC cen cnccack ewe nmimena-w = 148,545 89,403 

Nk She ed etaweeb awe Henbenane name $407,175 $59,580 
Earns. per sh. on 118,837 no par shs. com. stock _ - $ $1.25 


Current assets as Sept. 30 1934, including $1,775,446 cash, amounted to 
$4 462,525 and current liabilities were $893,866. This compares with cash 
of $954,192, current assets of $3,589,795 and current liabilities of $748,543 
on Sept. 30 1933. Inventories totaled $2,628,150 against $2,533,789. 
Total assets of Sept. 30 1934, aggregated $7 ,843 ,256 comparing with $6 ,955,- 
963 on Sept. 30 1933; earned surplus was $2,789,320 against $2,071,690 and 
capital surplus was $1,472,075, the same as on Sept. 30 1933. 


October Sales— 
1934—October—1933 


$1,500,604 $1,287,637 
—V. 139, p. 2371. 


Peoples Gas Light & Coke Co.—Bonds Called— 

$2,000,000 principal amount of the 444% serial gold notes due Feb. 1 
1936 have been called for redemption on Dec. 3 next, at 100% and interest. 
Payment will be made at either the New York or Chicago offices of Halsey 
Stuart & Co., Inc.—V. 139, p. 2841. 


Phelps Dodge Corp.—25-Cent Special Dividend— 

The directors have declared a special distribution of 25 cents per share 
on the capital stock, par $25, payable Dec. 15 to holders of record Nov. 30. 
Similar distributions were made on July 2 and Feb. 1 last, this latter 
being the first dividend paid on this issue since July 1 1931.—V. 139, p. 1096. 


Pioneer Gold Mines of British Columbia, Ltd.—Earns. 
Month of— 


Increase' 1934—10 Months—1933 


| Increase 
$212,967 $13,504,371 $12,598,583 


$905,788 





Oct. 1934 Oct. 1933 Sept. 1933 Aug. 1933 

Gross earnings ---_--_---- $255,000 $187,300 $183 ,000 $202,150 

J es 64,000 64,200 61,500 62,000 
Profit before deprec., : 

depl. & Fed. taxes. $191,000 $123,100 $121,500 $140,150 


—V. 139, p. 2372. 


Plymouth Oil Co.—Larnings— 


Period End. Sept. 30— 1934——3 Mos.——1933 
Net inc. after deprec., 





1934—-9 Mos.——1933 


depletion, taxes, &c_. $151,959 $199,558 $543 ,235 $142,344 
Earns. per sh. on 1,050,- 

000 shs. capital stock 

ee ee $0.14 $0.19 $0.52 $0.13 


—V. 139, p. 774. 
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Pittsburgh Screw & Bolt Corp.—Earnings— 


Period End. Sept. 30— 1934——3 Mos.— =e 
jan ne ote _ 1933. 1934 9 Mos.—1933 














--- 55,0 $382,713 $1,216,352 $602,038 
RUS is ctinwnwae 152,720 46 ,947 456 ,906 419,734 
Operating profit $135,283 $235,766 $7 
rating profit... . ° 59,446 182,304 
Other income__________ 12,800 12,776 37 ,804 : 71,453 
Total income $148,083 $248,542 797,25 7 
wer , , 250 $253,757 
Miscell. deductions - - -- 10, 53 7,369 “ 18°162 ° 33 '334 
e cogetion ene aman 77,153 77,571 231,459 232,714 
= eral taxes.......... So) eee See 
ected ee 52,435 52,911 158,189 159,106 
Nes profit.......... 7 022 
Soa per sh. on 1,666, 37, $110,691 $335,892 loss$183 ,297 
000 shs. com. stk. (no 
eg ee $0.005 $0.07 $0.23 N 
Balance Sheet Sept. 30 
1934 1933 1934 1933 
x isan’ bendl : Seoteel ones ° 
nd, ngs, y Capital stock... 1,500,000 1,500,000 
machinery, &c_ 8,203,339 8,425,545] Accounts payable_ 108,945 377 ,093 
eae 1,059,440 646,256 | Accrued interest__ 69,703 70,546 
Accts. & notes rec., Accrued taxes_._-_ 130,324 85,654 
less reserve_... 331,780 461,738| Funded debt__._- 3,802,000 3,848,000 
ae ee tn rent sok soe Paid-in surplus... 8,518,706 8,518,706 
1 rf) _ s > 5 « » > sy\7 4 " 78 
ue ire en y's BASE cenau. Earned surplus... 407,608 476 
closed bank, less 
cine. hey, Se 12,053 28,8 
Marketable secur., ene 
less reserves._.. 2,390,917 2,417,157 
Inventories ______ 1,539,219 1,469,960 
z Inv. in corp.com. 
stock (at cost) __ 826,914 838,415 
Pats., less amort_ 50,418 52,839 
Deferred charges_ 53,799 59,668 
co 14,537,286 14,400,475 oo as 14,537,286 14,400.475 


P z After eopreciation. 
epresented by 65,447 
V.139,p. 1250. a 


Ponce Electric Co.—Earnings— 
PS eal 30— 1934— Month—1933 
Cerathon $24,378 $23 ,08 


y Represented by 1,500,000 no par shares. 
shares in 1934 and 66,147 shares in 1933.— 


1934—-12 Mos.—1933 
$325,703 $322 ,066 


a 








pe 13,839 10,290 171,756 122,826 

se eentee Seine Wand oe 3 th 1,274 13 960 13 609 

faterest charges. 2777 -” 58 sie; an 6: a" 
(CO $5,490 

Appropriations for retirement reserve____ ee $70'000 $170,000 

Preferred stock dividend requirements_________ 25,714 25,875 
Balance for common stock divs & 

~y ine oe vs & surplus_---_-_ $33 ,344 $72,423 


Poor & Co. (& Subs.)—Earnings—O perations— 
Period End. Sept. 30— 1934—-3 Mos.—-1933] 1934——9 Mos.——1933 


x Net profit after int., 
$72,000 [$10,000 $382,000 loss$190,000 





depr. & other charges 
x Approximate figures. 


President Fred A. Poor is quoted as follows: 

Company's billings for the first nine months this year totaled $4,054,000, 
almost 214 times the volume for the like period last year, despite the de- 
cided third quarter falling off in railroad purchases from the two pre- 
ceding quarters. Selling and general expenses increased less than 8% 
in the nine months over a year ago. 

‘‘Net working capital amounted to $1,636,000 on Sept. 30. In this 
item is included cash to the amount of $939,000 and marketable sceurities 
which cost $278,000 but which have a market value as of Oct. 15 1934 
of $176,000. Inventories stand at $221,000. The ratio of current assets 
to current liabilities is 8 to 1. 

‘*We close the quarter with orders much reduced and amounting to 
oe 50% of what they were at the same date last year.’’—V. 139, 
Dp. ‘ 

Portland General Electric Co.—To Modify Mortgage— 
ot guestion of the Retters of the Ist & ref. mtge. pig. % bonds, due 1960, 

3 0 vote upon a proposal to modify or alter the mortgage 
and deed of trust dated Sept. 1 1930.—V. 139, p. 2842. 7 


Prescott & Northwestern RR.—Application for RFC 
Loan Withdrawn— 


® The company has withdrawn its application filed with the InterState 
Commerce Commission for a loan of $75,000 from the Reconstruction 
vu. ae and the application has been dismissed by the ICC. 
—Vv. : Ds ‘ 


Puget Sound Power & Light Co. (& Subs.)—Earnings— 
Period End. Sept. 30— 1A ne en 1934—-12_ Mos.—1933 























Gross earnings -------- $1,118,010 $1,076,084 $13,089,228 $12,632,202 
Operanon. ...-.....=.. 422,471 409,564 4,934,376 4,807,503 
eintemance.......... 53,3 47 ,445 643 ,632 566,788 
tn cewn wae 176,045 137,290 1,859,095 1,310,967 
Net operating income. $466,107 $481,784 $5,652,123 $5,946,943 
Inc. from other sources_ 34,733 34,914 417,354 723 ,204 
Balance......--.--- $500,840 $516,699 $6,069,478 $6,670,148 
Interest & amortization_ 325,357 334,601 3,965,749 4,089,526 
eee $175,483 $182,098 $2,103,729 $2,580,622 
Appropriations for retirement reserve_____---_-- 1,497 ,295 1,209,471 
Prior preference stock dividend requirements- - - - 550,000 550,000 
Preferred stock dividend requirements- ---~------ 1,583,970 1,583,970 
Deficit for common stock, divs. & surplus._-. $1,527,536 $762,818 


—V. 139, p. 2214. 


Prudence Co., Inc.— Disbursement During October— 

In the first month since the Banking Department assumed control 
$1,407,123 has been disbursed for the benefit of holders of guarantees 
and bonds of the company. Of this sum $342,755 was paid on account 
P| interest; $112,283 on account of principal and $948,479 on account 
of taxes. 

These figures were set forth in a report for October submitted Nov. 2 
to George A. Porter, Deputy Superintendent of Banks, by M. L. Masson, 
Special Deputy Superintendent, in charge of the liquidation and rehabili- 
tation of Prudence Co., Inc. 

In the case of three issues of the eight reported upon, interest has been 
paid in full within the month when it became due. Of the total sum avail- 
able to bond and certificate holders, $226,125 has not been called for and 
is being held in a segregated account awaiting the presentation of coupons. 

‘‘In line with the general policy of the Banking Department, we have 
endeavored to disburse money as rapidly as possible to security holders,” 
Mr. Masson said. ‘‘The disbursements of interest cover eight issues of 
securities, including three in which we have been able to make payment 
at the full rate of 544 % on the approximate due date. Payments on account 
of taxes are being made as rapidly as possible in order that the equities 
of holders not be prejudiced by the accrual of heavy tax penalties. As a 
vere. the sum of $948,479 has been paid to various counties or munici- 

alities. 

. ‘On the whole, the situation as it affects all the mortgages securing the 
obligations, direct or indirect, of the Prudence Co., is encouraging enough 
to indicate that a fair return will be earned on the major portion of the 
securities and mortgages guaranteed by the Prudence Co. This takes into 
consideration the present economic conditions and the situation in the real 
estate market, which has been caused to a great extent by the decrease 
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in the return on properties through owners being forced to accept lesser 
pb eae nd = fill vacancies caused by endeavoring to maintain previous rental 

‘*Plans of reorganization on several certificate issues are now being 
negotiated with the owners of the respective properties, and it is contem- 
plated that these plans will be submitted in the very near future to the 
certificate holders and the courts, for their approval.” 

The Prudence Co., Inc. is obligated as guarantor of payment of principal 
and interest upon the following: the sum of $53,459,000 face amount of 
54 issues of participating certificates; $23,934,000 face amount of individual 
mortgages; and $56,389,000 face amount of 18 series of Prudence-Bonds. 
There is also outstanding a collateral trust bond issue, a direct obligation 
of the company amounting to $13,800,000. 


Summary of Amounts Made Available to or Disbursed for Benefit of Holders 
of Guarantees and Bonds of Prudence Co., Inc. Month of October 1934 
(1) Interest paid or made available to holders: 


Mortgage participation issues (five issues) -___.-.------ $86 393 
Prudence-Bond issues (two issues) .............------ 891 
Collateral trust 534 %—1961-_...................---. 152,004 
ee ee cebaendh ee sesatth 467 
_ Total interest disbursements ----..-........--.-.--- $342,756 
(2) Principal paid to holders or to trustees and (or) depositaries 
for their account: 
Ssh cedinn onan bbbédeasdndvadnaucs $9,647 
oe ee) ee eae ’ 
co SEE ree ee A 
Total principal disbursements ___........-.-------- $19,283 
(3) Payments of taxes made on account of mortgages and prop- 
erties for protection of holders—current: 
Mortgage participation issues... _._.............----.-- $537 ,032 
ee I oe Sk bdackdcuecucau 302,906 
Collateral trust 5 %—1961..................-.-... 60,652 
Ce Se Ss LL Ade ecesewaduee 1,895 
Se nC cadluciewscsacuncouneen ,296 
cn I I a ec nines ecm eee $909 ,782 
(4) Payments of taxes made on account of mortgages and prop- 
erties for protection of holders—arrears: 
Mortgage pertictpetion UN inh arco widig Ardocint glieanna $1,756 
iss... 4 Se ep eee 30,863 
Collateral trust 54% %—1961_.....----.-.---..------.- 322 
a eS weuae ee mien dwiieel se 201 
Ce I ho ccc cana cauenndunciastes 5,557 
Vo)! eee ee $38,698 
(5) Other payments on account of mortgages and properties 
for protection of holders: 
iy, nl ee ivtmicohiwiee $3,588 
Collateral trust 5} %—1961................-...---.- 17 
boo $3,605 
(6) Home Owners Loan Corporation bonds secured in exchange 
for mortgages: 
COUREINEE TRO no 66k ce ceed eden ccdcesscuccus $82,250 
PO EE ib. 6 wie cacdwecweedcsvenccesecs 10,75 
Total HOLC bonds secured in exchange_-__.-----.-- $93 ,000 
Recapitulation 
ick CORK OS EEEN SEM DRED EMERN AE KR OK ESO DEERE $342,756 
PR ov kd dd SN EeDEREKS She wEN EWES SANK Snowe saseNeee 19, 
Payment of taxes—current-__......------ i cnenweinabendaa 909,782 
PAVRIORS OF CARED—OETORIG ooo oo on ow cee ciccccccccunssacsss 38,698 
CR IID gs 6 oct cawewe dewe dnd cewdcnscecocnacssesene ,605 
ss bob oie a dd de dedeenccccunancadesne 93 ,000 
Total amount paid or made available___.._.------------- $1,407,125 


"a or made available 

—V. 139, p. 2688. 

Pullman Co.—Earnings— 
{Revenues and Expenses of Car and Auxiliary Operations] 

Period End. Sept. 30— 1934—Month— 1933 1934—9 Mos—1933 


























Total revenues__-...--- $3,891,523 $3,797,602 $33,176,086 $28 ,608 495 
Total expenses ____----- 3,375,605 3,240,880 31,465,124 28,369,225 
Net revenue____----- $515,918 $556,722 $1,710,962 $239,270 
Auziliary Operations— 
Total revenues-_--_----- $120,436 $77,860 $1,048,644 $635,135 
Total expenses ___---- om 110,970 81,493 994,773 667 ,943 
Net revenue.....-..-- $9 466 def$3 ,633 $53,870 def$32,808 
Total net revenue------ $525 384 $553,089 $1,764,832 $206 462 
Taxes accrued.-_.-.-.-- 162,823 110.061 1,261,474 1,222,362 
Oper. income (orloss). $362,561 $443 ,027 $503 ,358df$i ,015,900 
—V. 139, p. 2372. 
Pullman, Inc. (& Subs.)—Farnings— 
Period End. Sept. 30— 1934——3 Mos.—1933 1934——9 Mos.——1933 
x Net earnings.___.--- $5,209,123 $3,306,636 $11,432,139 $6,768,092 
Depreciation & charges. 3,071,256 2,953,145 8,970,158 9,037,213 
Net income_._---.--- $2,137,867 $353,491 $2,461,9811's$2,269,121 
pS Se eee 2,865,119 2,865,109 8,595,357 8,595,175 
pe oe ae $727,252 $2,511,618 $6,133,376 $10,864,296 
Earns.per sh.on cap.stk. $0.56 £0.09 $0.64 Nil 


x After expenses and Federal taxes. 
Consolidated Balance Sheet Sept. 30 





1934 1933 1934 1933 
Assets— $ $ LAabilities— $ $ 
x Equip. & prop.188,937,179 194,644,178 | Capital stock— 
y Cash & U. 8S. Pullman, Inc_191,023,467 191,022,176 
Gov. securs_. 32,213,170 36,440,967; Pullman Co_- 10,233 11,824 
Accts. & notes Accts. payable & 
receivable __. 10,267,739 7,722,211 payrolls _ - - - - 7,142,260 6,803,916 
Equip. tr. & oth. Accrued Federai 
def. pay. accts 15,307,821 19,468,003 oe - es 4,101,058 3,470,763 
y Market. securs 2,347,706 1,358,752 | Pension & insur. 
Inventor's (cost) 11,416,347 8,114,099| reserve_..... 8,238,015 7,921,814 
Inv. in affil. cos. | Res. for conting. 3,000,000 2,500,000 
&c. (cost)... 2,866,713 2,856,840| Res. for experi- 
Spl. deps. under | ment’! cars,&c (0° 
Comp. Acts-- 124,111 124,440 | Other reserves._. 2,564,978 2,402,228 
Pension & insur. | Deferred credits 1,916,143 850,955 
reserve ___-_- 8,028,913 7,841,575 | Surplus..._.... 53,299,990 63,900,825 
Deferred charges 536,445 313,436 | 
. | re 272,046,144 278,884,501! Total...---- 272,046,144 278,884,501 


x After depreciation. y U. S. Government securities and marketable 
securities are carried at cost which in the aggregate is less than market 
value.—V. 139, p. 941. 


Purity Bakeries Corp. (& Subs.)—FLarnings— 


Period— —12Wks. End. Oct. 7 °33—- —40 Wks. End. Oct. 7'33 
Net loss after charges 

‘aad camen ees Oe . $36,181 sur$177,659 $101,462 sur$542,553 
Earns. per sh. on 771,476 

“Shs. com. stk. (no par) Nil $0.23 $0.13 $0.70 


—V. 139, p. 1561. 
Quarterly Income Shares, Inc.—Annual Report—See 
page 3010— 


(Robert) Reis & Co.—-Sales— 
Period End. Sept. 30— 1934—3 Mos.—1933 
$427 ,598 $597 ,520 
—V. 139, p. 1252. 


1934—9 Mos.—1933 
$1,309,080 $1,533,617 


Republic Petroleum Co., Ltd.— Divs. Nos. 2 and 3— 

The company issued the following notice to stockholders: 

At the regular monthly meeting of directors held Oct. 30 1934, the 
following resolution was adopted: 


3006 Financial 


‘*Whereas payment of the October dividend was delayed to Nov. 1, in 
order to give time for transfers of stock, and nee 

‘*Whereas, directors believe that in order to save expense and eliminate t he 

ayment of two dividends in the month of November, the November and 
December dividends should be combined and paid as one. 

‘‘Now Therefore be it Resolved that Dividends Nos. 2 and 3, at the 
rate of three cents per share each, a total of six cents share be, and the 
same are hereby declared and ordered paid on Dec. 20 on all of the issued 
and outstanding capital stock of record on Dec. 10 1934." See also V. 139, 
p. 2215. 


Republic Petroleum Co., Ltd.—Larnings— 








3 Months Ended Sept. 30— 1934 1933 1932 
Crude ol productions, gross... $138,827 $183,263 $117,307 

oceeds from sale of gas & casi 

gasoline... ---- nabs oie a 8,358 4,223 
EY I he ee AB6G | ssecs5 i <sasee 

CO ee ae ee $155,914 $141,621 $121,530 
Royalties on crude oil, gas & casing- 

head gasoline..-_--" - ethatiornead 26,318 23,399 19,603 
Production and general expense- - - -- 54,103 40,626 43 373 
Depreciation... .....-------------- 29,659 26 433 24,934 
Depletion (estimated)._.......----- 23,599 12,000 16,152 
Prov. for Fed. & State income tax- - - - 3,008 ~~ ° @wesen ss Sowewe 

eee atin tis bts newness end we $18,733 $39,163 $17 ,467 


©. C. Spicer, President, states in part: ‘ 

In spite bf the adverse influence of drastic new reductions in allowable 
production substantial earnings in the total of $75,493, net profit before 
depletion and depreciation and Federal and State income tax, are shown 
for the quarter. After customary provision for depletion, depreciation 
and income taxes, there remained net income of $18,733, bringing up the 
total of net income for the first nine months of 1934 to $72,781.—V. 139, 
Pp. 2215. 


Republic Steel Corp. (& on wan 2 








3 Months Ended Sept. 30 934 1933 _ 1932 
Operating loss. : nila st oe ae is are $248,108 x$2,922,529 $666 410 
ON EL SE ae 771,598 775,902 $52,772 
Depreciation and depletion -~------- 1,926,702 1,930,730 1,845,171 

hee aie, Bee ia Ee eri $2,946,408 x$215,897 $3,344,353 
PN ONE ce cihintnahieeaneenae mania 2 rie++- We turn 
Trumbull Cliffs Furnace pref. divs- -- 64,104 67 ,658 75,000 
Adjustment of Federal tax____--.---- GCYIL,@is sss www sew __ sevens 

Net loss..________._______._._--. $2,998,600 x«$148,239 $3,419,353 

x Profit.—V. 139, p. 2690. 

Retail Properties, Inc. (& Subs.)—Farnings— 

Earnings 6 Months Ending Aug. 31 1934 oe 
CUM DO So ica cSencesnecatccvdccsaedeeedeeucnienteem $177,782 
EE, a eee eer rer rere TT 17,455 
I NG Fo ise ct abaedsadensieneeridawetsh ews 49,650 
fe eer 10,700 

ED 2. ccctcnt hiss noun tektsewseubeeewnsian $99,976 
ol RAS ea a ae et ee ers iia tes 

Net available for debenture interest and depreciation - - - - - - - $100,478 
Debenture interest (excluding series B debentures) _-..---.---- 7 6,730 
0k ot 8 pe ee eg 0 aaa ewe 32,116 
MIRSTESG GOVENGNS AIMCOUNE ... on once cacccccwstcensansuses 9,192 

Ne oh ie nw Radaaae wean whan $17,560 


x After reserve of $2,736 for doubtful accounts.—V. 138, p. 1244. 


Reynolds Spring Co. (& Subs. )—Harnings— 
9 Months Ended Sept. 30— 1934 1933 

Sales $2,535,520 $1,724,408 

2,022,905 1,371,964 


1932 
$1,265,618 
1,147,658 


$117,960 


Gross profit on sales___.....--.-- $512,615 $352,444 6 
oy, a a ae eS ener Pot oe 11,355 19,664 

EE ee $512,615 $363,799 $137,624 
Selling, adminis. & general expense_ - - 224,089 184,369 164 078 
NN EE ee ae an 26,751 
Depreciation ......___- ee tg 51,492 65,069 72,312 
Prov. for Federal income taxes_-- ~~ - 30,068 os e-em ne = 
Interest on bonds (net)_.________--- 10,979 12,640 11,007 

Net profit for period_.........--- $195,987 $101,720 loss$136,523 


—V. 139, p. 1562. 
Robbins & Myers, Inc.—Fuarnings— 





Years Ended Aug. 31— 1934 1933 
PEEP Ent OUONGUIODE oo bk cca connswatacaca $184,765 1loss$3,897 
; "ee ee ee 62,19 82,787 
po REE RTT Oe ee ee 47 ,058 29,358 

Ee ES TES ES A apne ee eee $75,515 1oss$116 ,042 


50,267 def971,203 
$125,782 df$1 ,087 ,245 


ORE SEES, Ce 





pee ee ea 
Deficit appearing on balance sheet of combined 





cos., May 31 1933 written off (asshown below)_- = ___-_-- 1,125,837 
x Reduce net assets of Canadian subsidiary~----- 8,114 11,675 
Profit and loss surplus Aug. 31-.-..-.------- $133,897 $50,267 


x Elimination or reduction of reserve to reduce net assets of Canadian 
subs. to rate of exchange prevailing Aug. 31 1933. 


Consolidated Balance Sheet Aug. 31 








Assets— 1934 1933 Liabilities— 1934 1933 
2 Se a a $232,270 $102,187] Notes payable_... -—.._-- $10,000 
U.S.& Can. Govt. Accts. payable, &c $86,020 154,392 

securities ______ 20,234 160,707 | Reserves for con- 

z Customers’ notes, tingencies, &c__ 5,000 4,770 
accept. & accts. x 6% pref. stock_. 1,009,200 1,009,200 
receivable -_-__-_ 257,733 220,178|y Common stock... 128,505 128,505 

Inventories _ _____ 761,038 775,065| Capital surplus... 563,501 533,483 

Other assets _ ___ __ 20,378 22,104] Profitand loss_._... 133,897 50,267 

Permanent assets. 618,414 598,990 

Unexp. ins. prems., 
supplies, &c____ 16,056 11,384 
TOs dias ed $1,926,123 $1,890,617 Wak ewes $1,926,123 $1,890,617 





x Represented by 100,920 no par shares. y Represented by 128,505 
shares no par value in 1933 and 1934. z After allowance for doubtful, 
&c., of $29,437 in 1933 and $27,438 in 1932.—V. 139, p. 2690. 


Richfield Oil Co. of Calif.—Eastern Properties Sold to 
Sea Refining Co.—Makes Offer of $19,000,000 for Balance 
of Assets— 


In a hearing held in Federal Court, Los Angeles Nov. 3 Federal Judge 
Wm. P. James approved and confirmed the offer of Sinclair Refining Co. 
for the assets of the Richfield Oil Corp. of New York. The price offered 
| the Sinclair Refining Co. was $4,400,000, plus the return to the receiver 
of approximately $360,000 which represents moneys advanced by him to 
the New York corporation since June 1934. The $4,400,000 bid by Sinclair 
represents a payment of $10,000 for the stock of the Richfield Oil Corp. 
of New York, and the balance of $4,390,000 represents the purchase of 
notes and accounts receivable. 

William C. McDuffie, receiver for the Richfield Oil Co. of Calif., stated 
that the eastern properties had been a constant drain upon the receiver- 
ship and recommended that they be sold. He said further that he expected 
by their sale that the net current position of the Richfield Oil Co. of Calif. 
vents ol Franc sae to +: conteaatay $15 000.000 and ae bay = would 

n eiver to ge e€ total properties shape to receive in excess 
of $24,000,000 for their sale. - ’ 





Nov. 10 1934 


G. Parker Toms, Chairman of the Richfield reorganization committee, 
speaking for the committee, stated that in his opinion the interests of the 
Richfield bondholders, Pan American bondholders and unsecured creditors 
would best be served by the sale of the eastern properties of the Richfield 
Oil Co. of Calif. He further stated that the Richfield Oil Co. of Calif. 
would become a much stronger unit by the sale of the eastern properties 
and would be enced in a far stronger position to survive, pending the 
the fina] sale of the entire Richfield properties. Mr. Toms disclosed that 
the Richfield reorganization committee now holds approximately 54% 
of the Richfield bonds, 63% of the Pan American ponds and 55% of the 
unsecured claims. / a — 

The Sinclair Refining Co., in addition to its bid for the New York 
properties, made an offer of approximately $19,000,000 plus for the balance 
of the assets of the Richfield Oil Co. of Calif., stating that this bid was 
made in order to assure the committee of a bid for the California properties 
in the event the Standard Oil Co. of California withdraws its offer. 

Cities Service Co., a jorge holder of bonds of both Richfield and Pan 
American, recommended the sale of the eastern properties of Richfield 
to the Sinclair interests. 

i Sta ‘arnings for Stated Periods 
a ee ee Jan.1°34to Jan.15'31 to 
Period Ended— 


on 30 '34 June 30 '34 

Profit before depletion, deprec., loss on abandon 

properties, ue. ete & et Oe eae $788,181 $10,008,025 

Depletion on producing properties__......------ 634,319 ,886 ,823 

Depreciation on other properties. _.........----- 1,478,083 11,372,662 

Loss on properties abandoned or sold____.------- 46,234 835,335 
$1,370,455 $10,086,796 


56,916 388,283 


Chronicie 





Proportion of loss of controlled companies (net) -- 

Interest accrued from Jan. 15 1931 on obligations 
of Richfield Oil Co. of Calif. and Pan American 
Petroleum Co.: 


Pan Amer. Petroleum Co. bonds (to Mar. 4 '32) -2-==- 637,154 
Purchase money obligations._______......---- 2,926 207 ,659 
ROG THOT RPA I kn cekccwscame sanave 819,108 


en Cr .172,785 
$1,430,299 $11,966,216 


Discount on Pan Amer. Petroleum Co. bds. purch’d 





| SES ee ea 
—V. 139, p. 2690. 


Rochester & Lake Ontario Water Service Corp.— 
Balance Sheet as of Sept. 30— 








Assets— 1934 1933 | LAabilities— - 1934 1933 
Plant, property, | Ist mtge. 5° gok ' 

equipment, &c_$5,181,864 $5,157,840 | RECESS $2,332,000 $2,500,000 
Debt disc. & exp. |Construc. advs... 207,500 172,000 

in process of |Consum. deposits- 30,805 28,070 

amortization... 100,712 137,212 | Due affiliated cos- 2,583 20,502 
- eee s 35,032 34,972 | Accounts payable. 5,620 7,822 
Accts. receivable- 77,673 77,840 | Accrued liabilities_ 92,796 67,721 
Materials and sup- | Reserves... ...-- 478,211 456,488 

ned aihad ccs pala ton es 20,394 24,971|x Common stock. 50,000 50,000 
Unbilled revenue- 28,236 40,658 | Paid-in surplus__- 1,185,500 1,185,500 
Def'd charges and |Surp. arising from 

prepaid accts- -- 8,746 14,575| appraisal, &c... 591,142 591,114 

|Earned surplus... 476,497 398,850 
Ye $5,452,657 $5,478,069; Total_....-.-.-- $5,452,657 $5,478,069 


x Represented by 2,000 shares (no par). s J 
For income statement for 12 months ended Sept. 30, see ‘‘Chronicle’’, 
of Nov. 3 page 2844. 


St. Louis Southwestern Ry. Lines—Larnings— 
— Fourth Week Oct. Jan. 1 to Oct. 31 
1934 


X 1933 193 
$389,900 











Period— 
—V. 139, p. 2690. 


Savannah Electric & Power Co.—FLFarnings— 
Period End. Sept. 30— 1934——Month—-1933 1934——12 Mos.—1933 


3 934 193: 
$406,925 $12,071,143 $10,859,580 











Gross earnings -- ~~ ----- $151,318 $149,248 $1,756,142 $1,761,957 
O | ese 55,554 05! 648,991 612,746 
Maintenance - --.-_..--.-- 8,400 8,047 106 ,026 112,246 
re 17 ,854 16,356 199 ,947 182,154 
Interest & amortization _ 33,158 33,344 397 ,909 405,526 

ee re $36,350 $37 443 $403 ,267 $449 283 
Appropriations for retirement reserve_-_-------- 150,000 150,000 
Debenture stock dividend requirements- - - ----- 149,114 149,114 
Preferred stock dividend requirements- -- --~--~--- 60,000 60,000 

Balance for common stock dividends & surplus- $44,152 $90,168 


—V. 139, p. 2216. 
Sears, Roebuck & Co.—To Form Barter Unit— 


It is stated that the organization of a new subsidiary by the company 
to be devoted exclusively to barter trading with foreign countries, is under 
way. In confirming this report, company said that plans are not yet com- 
pleted. 

The new division is to be headed by George F. Dixon, formerly with 
the General Motors Corp. 


Advances Tire Prices— 
The company, it is announced, will advance the price of tires about 20% 
on Nov. 19.—V. 139, p. 2845. 


(Gordon) Selfridge Trust, Ltd., London—Report— 




















Years End. Sept. 30— 1934 1933 1932 1931 
Divs. rec. on ordinary 

shares of Slefridge & 

2 SS 7” See eae £22,500 £30,000 £60,000 £75,000 
Add amt. rec. for int. & 

transfer fee. ......... 3,154 4,294 §,112 5,461 
Reserve for income tax 

not required._....--- 7,314 Sa cases . etigeeee 

ee ee £32,969 £40,409 £65,112 £80,462 
Secretarial expenses, &c- 850 8 812 8 
BERD OMakeucctects - Ghtdnee  -wmacee 975 3,201 

Net income. ......-. £32,119 £39,603 £63 ,324 £76,452 
Previous surplus - . . -__- 7,415 27,813 24,488 30,537 

pee £39,534 £67 ,416 £87 ,813 £106,989 
Transferred from reserv 

| pied Sa RS ape Sai eC teeee 80s “Snes Cee 
Divs. paid and accrued 

to Sept. 30 on pref. shs 60,000 60,000 60,000 60,000 

Credit of rev. account £4,534 £7,416 £27,813 £46,989 
From which directors 

recommended pay. of 

a div. less tax on the 

ordinary shares which 

SE eeeresaes ae <euhea. “senses  ,e¢Sdc6 (3%)22,500 

Total surplus, Sept. 30 £4,534 £7,416 £27,813 £24,488 

Comparative Balance Sheet Sept. 30 

Assets— 1934 1933 Liabilities — 1934 1933 
Purch. _consider- 1,000,000 6% cum. 

ation of the whole pref. shares____£1,000,000 £1,000,6G0 

of the issued or- 1,CC0,000 ordinary g- o* “a 

dinary sh. cap. eS 1,000,C060 1,000,000 

of Selfridge & Reserve fund - ____ 25,000 50,600 

2 =" ees £2 ,C00,000 £2,000 ,000 | Acer. div. on pref. 
Investment - - - - -- 31,083 30,260 ee 20,125 18,750 
CR we eticcucese 18,575 45,905| Revenue account- 4,534 7,415 

2 een £2,049,659 £2,076,165 SNe Gadeca ce £2,049,659 £2,076,165 





—V. 137, p. 3507. 
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Schiff Co.—Sales— 
Period End. Oct. 27— 1934—4 Wks.—1933 
Sales $813,527 $741,256 


Financial 


1934—10 Mos.—1933 
$8,620,588 $7,315,688 


139, p. 2372. 
Shareholders Corp.—E£arnings— 


Earnings 3 Months Ended Sept. 30 1934 
Income, dividends 


Die ek d ehde Ada Oe de nen a oaninnes $3,965 
CE Ceri baskdscn cca usdbnanteGubacanads Okicadathae 1,884 
en ee ee ne $2,080 
i CO | SOU tides ona vkndabisest.ecccseneson 7,031 
Co a ee $9,112 

Balance Sheet Sept. 30 1934 

Assets— Liabilities— 
Investments—stocks _a_-__-_- $429,177 | Div. payable Oct. 15 1934_- $12,700 
ere 4,245! Account payable__.....---- 1,100 
Dividends receivable. ---- -- 1,520 | Management fee payable- - -- 1,024 
Def. chgs.—Federal capital | Accrued taxes............- 658 
ete ae ee 456 | Capital eteek............-. 127,000 
[Ea Vitnvbuthcnaeametne 292,915 
a lS aa $435,398| Total____- <2 SR $435,398 


a At cost except those having a book value of $46,512, which were 
revalued at market value June 30 1931. Total market value of investments 
Sept. 30 1934, $554,325.—V. 139, p. 2691. 


(Frank G.) Shattuck Co. (& Subs. )—Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 

nsol. net loss after 

deprec., Fed. taxes, &c $74,595 prof$58,470 prof$73,359 prof$22,557 
Earn. per sh. on 1,290,- 

000 shs. cap. stk. (no 


Sherritt Gordon Mines, Ltd.—Report— 
Halstead Lindsley, President, says in part: 
During the 18-month period since the date of the last balance sheet 
roperty has remained idle. Some sales of copper were made at prices 
tter than those now prevailing, and the shut-down expense, although 
considerable, is being kept at the lowest possible point compatible with 
the proper care of such a valuable and extensive plant. 


Balance Sheet June 30 1934 


Nil $0.04 $0.05 $0.02 


Assets— Liabilities— 
Cash on hand & on deposit_. $175,555! Accts. payable & accr. chgs_ $1,797 
SE EE in ccc wae 148,736 | Wages payable__-...._--.- 1,103 
Accounts & interest receiv. _- 9,007 | Res. for extraord. plant rep rs 21,889 
Inventory of refined copper Reserve for contingencies - -- 23,000 
NE alibi alesisteis tis bie 225,387 | Capital stock (par $1)_.-.--- 5,741,357 
Inventory of supplies___.__- 136,387 | Capital surplus_.....-...-- 3,215,394 
Prepaid charges___._______- Pe As ca ntebaconwcneuesae 381,212 
Deferred expenditure. ______ 1,790,431 
Mining leases & claims___.. 3,357,166 
Bldgs., mach. & equip., &e__ 2,712,412 
Shs. in oth. mining & expl. cos 63,313 
po a cae PTT |. TES ciaeonddanenscusun $8,623,329 





Simms Petroleum Co.—Quarterly Report— 

Edward T. Moore, President, states: 

There was a slight decline in net crude production, from 7,849 barrels 
daily in the second quarter to 7,517 barrels daily in the third quarter, due 
to more severe proration restrictions. Most of the drop in income resulted, 
however, from lower prices for gasoline. This declining trend in gasoline 
prices has continued thus far into the fourth quarter. 

During the past three months company has withdrawn from operation 
of retail filling stations, of which it had some 20 located in the City of Dallas. 
Unfavorable price margins have for some time prevented profitable opera- 
tion of these stations by company. The equipment and facilities on leased 
sites have been sold and stations which were fully owned have been leased 
on a fixed rental basis to others. 

Due to diminishing gas supply and low gasoline prices, company has also 
discontinued operation of the casinghead gasoline plants which were owned 
at Smackover, Ark., and has disposed of most of the equipment and facilities. 

Tests recently drilled by other companies in New Mexico, adjacent to 
acreage held by company, have indicated that about 300 acres may prove 
Fo nae and will require the company to initiate development at an 
ear ate. 

Net current assets on Sept. 30 1934, were $1,721,864, equal to $3.73 
per share. Cash on hand was $746,985. 


Consolidated Statement of Income and Expense 


Period End. Sept. 30— 1934——3 Mos.——1933 1934——9 Mos.—1933 
Net crude oil production 

















a 691,616 814,438 2,035,594 2,395,405 
Avge. daily net produc- 

tion—barrels ______-_- 7,517 8,853 7 456 8,774 
Daily refinery through- 

put—barrels________ 3,959 2.076 2,341 2,120 
Gross oper. revenue_a_ $721,895 $637,005 $2,168,081 $1,491,980 
Oper. exps. (incl. taxes) 494,846 455,476 1,403 ,786 1,394,411 

Operating income__.. $227,048 $181,528 $764,294 $97 568 
Other income credits _-- 21,865 47 ,092 32,256 57 ,389 

Gross income- ------- $248,914 $228,620 $796,551 $154,957 
pL 384 386 4,101 875 
Intangible develop. costs 38,848 25,257 188,049 51,797 
Depr., depl. & abandm’'t 133 ,324 152,850 402,161 445,455 

a $76,357 $50,126 $202,238 def$343,169 
Shs. outstand. at end of 

period (excl. of shares 

held in treasury) ---- 461,695 461,000 461,695 461,000 
Earnings per share _ __-- $0.17 $0.11 $0.44 Nij 


a After deducting cost of raw material refined, &c. 

Note—The above statement does not include charges for depletion, 
depreciation, abandonments, &c., aggregating $96,149 for the third quarter 
of 1934, compared with $147,025 for the third quarter of 1933, charged 
to reserve for revaluation of certain properties, &c., and reserve for aban- 
donment of leases and contingencies, set up in previous years to readjust 
asset values to altered economic conditions.—V. 139, p. 2530. 


Skelly Oil Co. (& Subs.)—LKarnings— 
Period End. Sept.30—  1934—3 Mos.—1933 
Gross earnings --_------ $6,579,018 








1934—9 Mos.—1933 
$5,634,377 $18,802,066 $12,871,028 








Oper. exps. & taxes__-_-- 5,109,603 3,384,349 14,457,430 9,797,969 
Non-operating charges _ _ | eae ia. enweee 
Interest charges ___-__-- 152,050 158,426 460,035 489 405 
Depreciation & depletion 1,187,551 1,460,784 3,591,927 4,298,220 
Discount on debs. purch. ; 

for sinking fund -_ -- _- Cr736 Cr38 ,877 Cr6,098 Cr268,662 
Non-oper. inc. (net)__.. Cr265,206 Cr340,974 Cr476,501 Cr303,604 

mee wots .......-- $361,154 $1,010,668 $593 ,479 1oss1142,300 
Earns. per sh. on 1,008,- 

548 shares (par $25) ; 

common stock. -__-_--- $0.24 $0.88 $0.25 Nil 


—V. 139, p. 942. 


Sinclair Refining Co.—Purchases Eastern Properties of 
Richfield Oil Co. of Calif —See latter company above. 

The company, whose bid for Richfield Oil Corp. of New York was 
approved by the Federal Court at Los Angeles on Nov. 3, announced 
Nov. 5 that there would be no change in the management, personnel or 
source of supply of the Richfield company operating in this area. Rich- 
field will operate as a separate unit and there will be no disturbance of 
dealer and distributor relationships, which it is intended to expand. 

The company markets about 165,000,000 gallons of gasoline a year and 
owns approximately 200 service stations, in addition to having many 
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dealer outlets. Besides four large water terminals, the Richfield company 
owns 32 bulk plants and has a controlling interest in the Tiona Refining 
Co., Clarendon, Pa.—V. 139, p. 2845. 


(L. C.) Smith & Corona Typewriters, Inc.—Tenders— 

The Equitable Trust Co. of New York, as successor trustee, 11 Broad St. 
N.Y. City, will until noon on Nov. 15 receive bids for the sale to it of L. C. 
Smith & Bros. Typewriter, Inc., Ist mtge. 6% sinking fund gold bonds 
due Nov. 1 1939 to an amount sufficient to exhaust $65,586 at prices not 
exceeding 102 and interest.—V. 139, p. 2845. 


South Bay Consolidated Water Co., Inc.—Balance 
Sheet Sept. 30— 








Assets— 1934 1933 Liabiiities— 1934 1933 
Plant, property, Funded debt- ---- $3,157,500 $3,157,500 
equipment, &c_$6,614,544 $6,589,162] Deferred liabilities _..--.- 89,953 
2 RS RS 19,256 25,228] Due to affil. cos.. 573,485 532,635 
Notes & accounts 6 eee 13,666 10,910 
receivable ___--. 71,109 64,905] Acer. int., taxes, 
Materials & suppl. 29,974 34,935 dividends, &c_- 98,375 128,573 
Prepaid accounts- 14,151 3,748 | Mtgs. & notes pay ioe «amuse 
Unbilled revenue. 64,787 68,473} Accounts payable_ 3,408 6,537 
Deferred charges. 189,739 226,982] Deferred income_. 216,368 130,961 
402,988 440,541 
Preferred stock... 1,044,400 1,044,400 
xCommon stock... 750,000 50,000 
Capital surplus --- 516,265 512,794 
Earned surplus... 208,843 208 ,628 
en $7,003,562 $7,013,434 MES ienannes $7,003,562 $7,013,434 





x Represented by 7,500 shares, $100 par value. 
The income statement for the 12 months ended Sept. 30 was given in 
‘Chronicle’ of Nov. 3, page 2845. 


Southern Cities Public Service Co.— Trustees A ppointed 
See Central Public Service Corp. (Md.) above.—V. 135, p. 1493. 


Southern Cities Public Utility Co.— Trustees Appointed 
See Central Public Service Corp. (Md.) above.—V. 136, p. 1015. 


Southern Pacific Golden Gate Co.— Divs. Deferred— 

At meeting of the directors held Oct. 19 1934, it was decided to omit 
further dividend declarations on all classes of stock. Dividends have here- 
tofore been paid at the annual rate of $6 a share on the preferred and at 
$1.50 a share on the A and B stocks. Dividend declarations on the stock 
of the Southern Pacific Golden Gate Ferries, Ltd., all of which is owned 
by the Southern Pacific Golden Gate Co., will also be omitted. 

The directors decided the company must conserve its cash resources to 
meet its bonded indebtedness and other financial obligations, in order that 
it may operate more successfully after construction of the San Francisco- 
Oakland and Golden Gate Bridges.—V. 139, p. 2062. 


Southern Pacific Golden Gate Ferries, Ltd.—Divi- 
dends Omitted— 
See Southern Pacific Golden Gate Co. above.—V. 136, p. 1568. 
Southern Public Utilities Co.—Farnings— 
{Incl. Salisbury & Spencer Ry.} 
Period End. Aug. 31—  1934—Month—1933 1934—12 





Mos.—1933 
$1 








Gross income........... $1,117,300 $1,028,551 $13,203,433 2,683,180 
Expenses, incl. taxes_-_- 792,870 721,118 8,872,939 8,506,680 
General expense -_—_____ 48,484 25,735 562,590 445,912 
Renewals & rep’l reserve 129,016 127,450 1,536,056 1,523,239 
Int. on underlying and E 

divisional bonds- - - _ — 20,633 25,774 281,916 323,090 
Int. on 8. P. U. Co. 5% 

ae ee ee 68,695 68,695 824,350 824,350 

Po $57,598 $59,776 $1,125,580 $1,059,907 
—V. 139, p. 2373. 

Southern Ry.—Earnings— 

—Fourth Week October— ——Jan. 1 to Oct. a 

Period— 1934 1933 1934 ous y 3 
Gross earnings (est.)_... $2,966,994 $2,701,956 $85,074,307 $82,707,326 
—V. 139, p. 2846. 

Southwestern Bell Telephone Co.—Larnings— 

9 Months Ended Sept. 30— 1934 1933 
po SS Ea RE a a ee eee $52,609 982 $50,578,916 
Meeremses, iClsine CANOE. «cow cc nn oe cccceennnn 40,624,040 329,325,997 
Is oon oe oo ic oe ae ew kanadcaseeesne 2,304,326 2,424,197 

ee Nn 5 8 ee ce ee wie wee $9,681,616 $8,828,722 
IS ig 8 ns So ae ee ee hrs 11,523,739 11,523,739 

eS ee EE ee ee ee Oe eee ae $1,842,123 $2,695,017 
—V. 139, p. 2373. 


Spang Chalfant & Co., Inc. (& Subs.)—Earnings— 


——f, Mos.——_—_—_ ————__9 Mos .——__ 
June 30 '34 June 30 '33 Sept. 30 "34 Sept. 30 °33 





Period Ended— 





GEORE DRO. cs ccncncne $1,862,145 $292,475 $2,402,371 $690,948 
Depreciation... ........ 512,218 512,807 826,578 769,225 

OO Se eee ee $1,349,927 $220,331 $1,575,793 $78,278 
Miscellaneous income - — 92,344 59,015 130,199 84,892 

Ra a iGk nhate ss $1,442,271 loss$161,317 $1,705,992 $6,614 
Gen., admin. & sell. exp_ 465,948 349,784 669,773 532,1 11 
Bond interest_____.__-- 184,448 195,194 275,104 290,266 
Res. for Fed. inc. taxes_ 130,041 kas : 139,203 < ean 





$661,835 loss$706,295 $621,912 loss$815,763 
Consolidated Balance Sheet Sept. 30 


Net profit 


1934 1933 1934 1933 
Assets— $ $ Liabilities— $ $ 
a Land, buildings, 6% pref. stock. ...12,994,000 12,994,000 
equip., &c___-- 18,711,553 19,278,070| b Common stock._ 3,750,000 3,750,000 
Investments __ ---- 616,192 783,004|20-year 5% gold 
Mtges. receivable. -—_-__-_-- 141,636 bonds____..--- 7,243,000 7,552,000 
Inventories____._. 7,340,786 6,711,255| Bond interest ’ 90,537 94,400 
Notes and accounts Res. for 1934 Fed. 
receivable (net). 3,049,675 3,261,749 income taxes ) S 


Emp. notes & accts 47,401 35,525) Accts. pay. & ac- 

c Mktable sec’s__. 2,459,128 2,459,128 crued liabilities _ 778,945 1,003,894 
Cash__._....---- 2,121,106 1,4&6,540| Res. for rebuilding 160,908 109,590 
Deferred charges - - 56,668 65,055 | Surplus_...-.-..-- 9,235,917 8,688,078 


Total _ - ote ta 34,392,510 34,191 ,962 Total _ _.34,392,510 34,191,962 

a After reserves for depreciation of $6,177,857 in 1934, and $5,237,621 in 
1933. b Represented by 750,000 shares of no par value but of the declared 
value of $5 per share. c Market value Sept., $525,571 in 1934 and $707,872 
in 1933.—V. 139, p. 1099. 


Spiegel May Stern Co., Inc.—October Sales Up 54.9%— 

1934—0ctober—1933 Increase 1934—10 Mos.—1933 Increase 
$3,572,421 $2,305,958 $1,266,463|$19,636,386 $9,375,905 $10,260,481 
—V.139, p. 2691. 

Standard Gas & Electric Co.— Weekly Electric Output— 

Electric output for the week ended Nov. 3 1934, totaled 80,592,785 kwh., 
an increase of 4% compared with the corresponding week last year, and @ 
decrease of 112,067 kwh., or 0.1%, under the week ended Oct. 27 this year. 
—V. 139, p. 2846. 

Standard Wholesale Phosphate & Acid Works, Inc.— 
5% Stock Dividend— 

The New York Curb Exchange has issued the following statement: 

‘Notice has been received of the declaration of a 5% stock dividend on 
the capital stock payable on or before Dec. 1 1934 to holders of record 
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Oct. 23 at Baltimore, Md. The dividend was declared payable in even 
shares only and therefore no fractional shares wil] be issued. The corpora- 
tion wil] endeavor to purchase for stockholders at par the additional frac- 
tions required to make an even share and must be advised of their wishes 
to purchase the necessary fractions to make ful] shares on or before Nov. 15. 
No one share certificates will be issued after Dec. 1._ 

“The Committee On Securities rules that the capital stock be quoted 
‘ex’ said stock dividend of 5% Nov. 7, and that all deliveries after Oct. 22 
1934 in settlement of transactions made prior to Nov. 7 1934 carry due 
bills for said dividend.”’ 

The directors omitted the dividend on the $20 par common stock due 
on Sept. 40 last. On June 30 last a dividend of 60 cents per share was 
paid. Quarterly distributions of 30 cents per share were paid up to and in- 
cluding Oct. 15 1933.—V. 139, p. 2217. 


Standard Oil Co. of Kansas.—Earnings 


Period End. Sept.30— 1934—3 Mos.—1933 1934—9 Mos. 1933 
Gross profit akin $197,106 $172,487 $583 868 $291,988 
Other income 6,486 15,778 126,116 181,985 

Earned income. _-- $203 ,592 $188,265 $709,984 $473,973 
Expenses. ----- = 53,138 43 882 161,381 153 322 
Federal taxes, &c_____. 21,128 7,157 69,675 20 ,906 
Interest charges __ - ‘ 5,725 i 8,526 aan 
x Depreciation, deple'n, a are 

amortization, &c_ ~~ 46,733 39,114 161,775 102,839 

i) ee a $76,868 $98,112 $308 ,627 $196,906 
Extraord'y charges. mated & Gaaee 8 §——sionense 220,548 

Net profit on $76,868 $101,050 $308,627 def$23,642 
Shares of capital stock -- 146,546 320,000 146 ,546 320,000 
Earnings per share $0.52 $0.31 $2.10 Ni 


x After deducting 
V. 139, p. 2692. 


Teck-Hughes Gold Mines, Ltd.——-7'0 Reduce Directorate— 

Dr. L. H. Forbes, President, announced on Nov. 6 that the Board would 
introduce a by-law at the annual meeting to be held Nov. 20 reducing the 
directorate from nine to seven members. 

The Board is now sending out proxies to shareholders nominating seven 
men. The names of William W. Reilley and Conrad E. Wettlaufer of 
Buffalo, N. Y., present directors (who were criticized for short selling) , 
are not on the list.—-V. 139, p. 2846, 2375. 


Thompson-Starrett Co., Inc.—To Increase Capitalization 

The New York Stock Exchange has been notified of proposed increase in 
authorized common stock from 600,000 shares to 1,000,000 shares.- 
V. 139, p. 1419. 

Trico Products Corp.—Larnings— 


Period End. Sept.30— 1934—3 Months—1933 
Net profit after charges 
$367 325 
$0.98 


portion of charges applicable to capital surplus. 


1934—9 Months—1933 
and taxes........... $391,126 $1,453,235 $929,899 
Earns. per sh. on 374,991 $1.04 $3 .87 $2.47 
—V. 139, p. 1100. 


Twin City Rapid Transit Co. (& Subs.)—Farnings— 


Period End. Sept. 30—- 1934—Month—1933 1934—9 Mos.—1933 
Operating revenue $646,188 $629,835 $6,208,014 $5,890 








Operating expenses_____ 502.490 471.768 4.538.888 4.705.946 
Taxes assignable____-__- 84,738 55,005 635,371 89,552 
Operating income _ ___- $58,959 $103,061 $1,033,755 $694,777 
Non-operating income. - 7,067 8,472 61,624 ° 
Gross income_._-_-___- $66 ,026 $111,533 $1,095,379 $769,979 
Interest on funded debt 
& miscellaneous debits 102,318 102,691 920 ,042 921,719 
Net inc. to profit & lossdef$36,291 $8,842 $175,337 def$151,739 


This statement includes estimated amounts for taxes, injuries and 
damages and other items which are of minor importance, all of which are 
cleared at the close of the year.—V. 139, p. 2848. 


Union Electric Light & Power Co. of Illinois— Earnings 




















12 Mos. End. Sept.30— 1934 1933 1932 1931 
Operating revenues ___- $3 .894,262 $3,890,050 $3,889,593 $3,882,538 
Operating expenses -_ __ - 29,740 25,585 33,581 36, 

Net oper. revenues... $3,864,522 $3,864,465 $3,856,012 $3,846,448 
Non-operating revenues _ 43 577 38,579 7,046 10,518 

Gross income___-_... $3,908,099 $3,903,044 $3,863,058 $3,856,965 
Interest on funded debt -_ 412,500 426,250 439 ,999 716,938 
Amort. of bond discount 32,509 32,509 44,701 50,430 
Other interest charges __ 13,130 13,055 8,655 238,191 
Depreciation reserve... 1,009,624 1,008,531 1,008 413 1,006 ,584 

CO eee $2,440,337 $2,422,699 $2,361,288 $1,844,822 
Preferred dividends-___ 480,000 80,000 480,000 480,000 

Balance for common 

dividends & surplus $1,960,337 $1,942,699 $1,881,288 $1,364,822 


—V. 139, p. 2693 


Union Electric Light & Power Co. (Mo.)—Earnings— 
12 Mos.End.Sept.30—___—- 1934 193: 1932 1931 
Operating revenues _____ $26 504,963 $26,882,573 $28,494,004 $31,651,817 
Operating expenses - 9 6,432,672 8,647,159 

9 


6,978.4 47 6,801,615 
Maintenance. - ---_-_-_-_- 1,374,367 1,178,397 1,306,131 2,050,005 
: | ane one-- GUO 3,752,724 3,546,274 3,591,474 





$0 $16,839,983 $17,363,178 
7 20°675 258.904 

$14,429,890 $15,544,708 $16,860,658 $17,622,082 
4'640,635 4.8065 re 35 





Net oper. revenues _ _$14,381,729 $15.5 
Non-oper. revenues. -_ _- 48,16 





Gross income_______. 
Interest on funded debt - 




















1 806 504 131,965 4,410,392 
Amort. of bond discount 

and expense._______- 191,012 237 556 215,132 206 ,680 
Other interest charges _ - 170,883 209 468 712,201 489,286 
Int. during construction Cr9,232 Cr11,666 Cr127,686 Cr1,731,299 
Pref. divs. of subsidiaries 1,020,094 1,020,107 1,020,125 1,020,440 
Minority interests. _____ 969 4,743 7,891 6,171 
Approp. for deprec. res. 3,771,999 3,657,813 3,648 ,987 3,419,033 

Balance. -- -- - - --- $4,643,530 $5,620,185 $7,252,044 $9,801,380 
Preferred dividends ___- 870,000 870,000 870,000 870,000 

Balance for common ti 2 

divs. and surplus___ $3,773,530 $4,750,184 $6,382,044 $8,931,380 

—V. 139, p. 2693. 

United Carbon Co.—Earnings— 

9 Months Ended Sept. 30— 1934 1933 1932 
x Total income 2 es Se $1,558,479 $959,603 $630,431 
Depreciation and depletion. _______-_ 570,066 479,956 491,756 

ok A a $988,413 $479 647 $138,675 
Preferred dividends____.___________ 51,728 at 8=— | féeae 
Common dividends. ...._._.._____- 544,086 ae =. eee 

0 Ee ene $392,599 $233,835 $138,675 


x After Federal taxes. 

For the quarter ended Sept. 30 1934 net profit was $318,040 after charges 
and taxes, equal to 86 cents a share on the common, comparing with 
sae or 40 cents a share in the September quarter of 1932 —V. 139, 
Pp. ; 


Union Tobacco Co.—Agreement Extended— 

The New York Curb Exchange has been notified that the voting trust 
agreement under which the shares of common stock of the company are 
deposited , which agreement was to have terminated on Nov. 1 1934, has been 


amended so as to provide that the same shall terminate in any event on 
Nov. 1 1936, instead of Nov. 1 1934. 
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The voting trust certificates are being stamped with a legend on the 
face of each certificate presented to the voting trustees relating to the ex- 
tended date of the voting trust agreement.—V. 139, p. 131. 


United-Carr Fastener Corp. (& Subs. )—Larnings— 




















9 Mos. End. Sept.30— 1934 1933 1932 1931 

Gross profit from oper'ns $1,301,907 $879,064 $555,540 $832,306 

Commercial expenses -___ 502 ,945 358,154 336,474 425 ,096 

Net sundry charges - - - - - 117,939 103,158 53,740 45,489 
Netinc. beforedeprec. $681,024 $417,752 $165,326 $361,720 

Depreciation ........-.-. 167 ,492 141,209 134,796 144,440 
oe $513,531 $276,543 $30,530 $217,280 

Profits applicable to min- =" ~ 
ority interests______. 1,768 7 2,107 2,857 
Net income before int. 

DUG CHORE. coe asa-. $515,300 $276,536 $28,423 $214,423 
Debenture interest _ _ _ __ 57,416 67 ,342 70,454 87 ,806 
Federal, State and for- ae. 

eign income taxes_--- 79,492 37 ,806 5,500 22,640 
Consolidated net inc- - $378,392 $171,387 def$47,530 $103 ,976 
Earns. per sh. on 250,000 ei 
shs. capital stock -- --- $1.51 $0.68 Nil $0.41 
Consolidated Balance Sheet Sept. 30 
Assets— 1934 1933 Liabuities— 1934 1933_ 
CHI go sciies t Kake $438,608 $378,455! Accounts payable. $145,763 $143,744 
Accts., notes & ac- Accr. exps. & deb. 
cept’s receivable 403,511 429,880 re 99,480 69,017 
Invet’s & goods in Income taxes pay- a: 
ae 850,536 654,796 able accrued _ - - 87,213 37 465 
Cash surr. val. of Dividend payable. ------ 24,998 
life insurance... 18,027 14,375} 10-year 6% conv. 
U.8. Govt. obligs- 60,035 60,789 debentures - - 1,657,000 1,726,000 
Other assets _-_ -_-- 437 ,300 323,776 | Deferred income - 29,169 7,443 
Prop., plant & eq. 2,111,966 2,097,148] Min. ints. in subs. 
Patents, licenses & companies _ _ . - - 109,237 116,519 
good-will. ____- 3 3|x Capital stock and 
Prepaid expenses - 43,393 34,660} surplus____---- 2,235,518 1,868,696 
. ee $4,363,380 $3,993,884 , err $4,363,380 $3,993,884 





x Represented by 250,000 shares of common stock of no par value of 
an authorized issue of 500,000 shares.—V. 139, p. 780. 


United Gas Improvement Co.— Weekly Electric Out put— 


Week Ended— Nov. 3 1934 Oct. 27 1934 Nov. 4 1933 
Elec output U.G.I1. System (kwh.)_. 71,054,808 72,096,180 67,197,726 
Period End. Sept. 30—1934——-3 Mos. 1933 1934———12 Mos. 1933 











Consolidated net inc... $7,228,214 $7,680,329 $31,805,805 $33,454,758 
Preferred dividends - _ _ _ 56,520 956,520 3,826,080 3,826,076 
Surplus for com - - - - -- $6,271,694 $6,723,809 $27,979,725 $29,628,682 


Shares of com. stock (no 
par) outstanding ---- 

Earnings per share - - _ - - 
—V.139, p. 2848. 


U. S. Gypsum Co.—Acquisition—Stock Reissued— 

The company has notified the New York Stock Exchange that 6,000 
shares of stock previously held in the treasury have been reissued in con- 
nection with the acquisition of the lime manufacturing plant and business 
formerly owned and operated by the Dittlinger Lime Co. of New Braunfels, 
Tex.—V. 139, p. 1101. 


23,252,493 23,251,730 23,252,493 23,251,730 
$0.27 $0.29 $1.20 $1.27 


United States & International Securities 














Corp.— 

9 Months Ended Sept. 30— 1934 1933 
ree $550,823 $516,044 
Interest received and accrued.........---..---.- 58,4 143,737 
0 a eer e ne ee ee eae ree $609,245 $659,781 
a SM AR Aaah emateonnneniann: n° seen 0,838 
i icktpk eRe ene en we eas eue $609,245 $648,943 
Net realized loss on investments_-_.....-.--...--- Dr85C ,547 141,543 
Profit on syndicate participation............---- OGie 8040s w#enem 
DE ck dca deekecdbeeeuenennesenensennes def$235,302 $507 ,400 
Capital stock and other taxes. -.........--...-.--- Ste - edeadon 
PES kon chGenndndadenedsdessnneuseacacne 61,462 95,629 
Wet nrodis for the PerieG . .. oo. cnc cc cwcscncccc $302,921 $411,771 


Note—Aggregate depreciation in value of investments: 
poy eR ee ee eee errey= $20,975,735 
As at Sept. 30 193 20,873,811 
On Sept. 30 1934 the net assets of corporation had an indicated value, 
based on market quotations, of approximately $21,317,855. Calculated 
on this basis the assets were equivalent to approximately $89 per share 
of Ist preferred stock.. 


Condensed Balance Sheet Sept. 30 


1934 1933 1934 1933 
Assets— $ 3 Liabtiities— $ $ 
Ga 5 wee weaare 848,411 149,610} Accounts payable- 988 59,842 
Short-term credit_ 103,333 310,000 | Reserve for taxes _ _ 4,500 wakes 
Accts. rec., accrd. Time loan payable -—_____- 1,100,000 
interes, &c_-__-_- £3,422 64,220 


b Ist pref. stock __23,980,000 24,551,040 
000 


a Secs. at cost__¢41,241,988 43,421,164) c 2d pref. stock ___ 


500,000 











d Special reserve__ 9,475,000 9,475,000 
e Common stock _- 24,855 24,855 
Capital surplus___10,038,575 10,316,146 
Deficit. ___- 1,826,763 2,081,890 
ee 42,197,154 43,944,994| Total....____. 42,197,154 43,944,994 


a The indicated value of securities owned based on market quotations 
was less than the above book value by Sppodmeesy $20,874,000 in 1934 
and $20,036,450 in 1933. b Represented by 239,800 (225,740 in 1933) no 
par $5 div. shares. c Represented by 100,000 no par $5 div. shares. 
d Set up out of amount paid in cash by subscribers to 2d pref. stock. 
e Represented by 2,485,543 no par shares. f Accrved interest only. 

Securities, at cost, include 5,000 shares common stock of United States 
E Foreign Securities Corp. under option to the President until March 1 1936 
at $25 per share. 

Note—Cumulative dividends are in arrears on the Ist pref. stock from 
Nov. 1 1930 and the 2d pref. stock from May 1 1930.— V. 139, p. 617. 


Universal Insurance Co.—Transfer Agent— 


The United States Corporation Co., 150 Braodway, N. Y. City, has been 
appointed transfer agent for the capital stock.—V. 137, p. 707. 


Upson Co.—Common Dividends Resumed— 

A dividend of 25 cents per share was paid on Nov. 1 on the class A and 
class B common shares, par $25, to holders of record Oct. 20, the first 
distribution made on these issues since April 28 1932 when a quarterly 
distribution of 25 cents per share was paid.—V. 134, p. 2170. 


Virginia-Carolina Chemical Corp.—Fights Stockholders’ 
Suit for Dividends— 


That the corporation had a puspens of $1,458,277 on June 30 last, as 
alleged by George S. Kemp and other stockholders, was denied Nov. 7 by 
the corporation in its answer to their suit filed at Richmond, Va., to compel 
payment of dividends. 

A. L. Ivey, the company’s General Counsel, denied also that acts of 
directors had been oppressive to stockholders, as the $6,788,277 in divs. 
paid since incorporation and through last June exceeded actual net earnings 
and caused a deficit of $897 ,360. | 

The plaintiffs contend that the corporation had a large cash balance and 
should pay dividends to the 7% prior preference stockholders from earnings 
in - last quarter of the 1933-34 fiscal year. Unpaid dividends now amount 
to 174%. 
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The company admits that it holds in its treasury as an investment its 
own preferred stock of a par value exceeding $9,100,000, but says ‘‘the 
discount or difference between the par and cost price of said shares of stoc* 
amounts to $2,355,637, but that said sum is not a true and realized profit 
or surplus, and therefore is not available for dividends until $2,355,637 is 
actually realized."’ 

The answer denies also ‘‘that the directors refused to vote in favor of the 
declaration and payment of a dividend solely because of a fear of personal 
liability, under the Securities Exchange Act.'’ Generally, it denies that the 
acts of the directors in voting against the dividend were without reason and 
justification, or other than in good faith.—V. 139, p. 2377 


Virginia Electric & Power Co. (& Subs. )—FEarnings— 
Period End. Sept. 30— 1934——Month 1933. 1934——12 Mos.——1933 
Toss earni 15 

















sharma Ses antares $1,286,130 $1,263,151 $15,011,340 $14,730,664 

spmetion ent: to, en tee 493 343 478,073 5,954,366 5,298,199 
aintenance___._.---- 72,078 578 1,022,715 938,303 
tL «ia+secukwenwne 159,759 135,996 1,699,816 1,374,354 
Net oper. income_... $560,948 $571,503 $6,334,441 $7,119,807 
Inc. from oth. sources.a ----.-- 225 1,135 20,349 
0 $560,948 $571,729 $6,335,577 $7,140,156 
Interest & amortization_ 158,822 159,642 1,899,660 1,930,638 
a $402,126 $412,086 $4,435,917 $5,209,517 
Appropriations for retirement reserve-_------- 1,800,000 1,800,000 
Preferred stock dividend requirements. - - ------ 1,171,593 1,171,513 
Balance for common stock dividends & surplus. $1,464,324 $2,238,004 


a Interest on funds for construction pur a 

During the last 24 years the company has expended for maintenance 
a total of 10.35% of the entire gross earnings over this period, and in 
addition during this same iod has set aside for reserves or retained 
as surplus a total of 13.02% of these gross earnings.—V. 139, p. 2533. 


Walgreen Co.—0October Sales— 


1934—October—1933 Increase 1934—10 Mos.—1933 Increase 
$4,680,647 $4,159,933 $520,714 |$44,100,572 $38,223,127 $5,877,445 
The above figures are exclusive of sales made at stores located on the 
foun’ of ‘‘A Century of Progress Exposition,’’ Chicago. As of Oct. 31 
934, the company had 490 stores, exclusive of the Fair stores in operation 
against 471 last year and 483 a month ago.—V. 139, p. 2377. 


Ward Baking Corp.—50-Cent Preferred Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable Jan. 2 
to holders of record Dec. 15. A like amount was paid on this issue in 
each of the five preceding quarters, while on April 1 and July 1 1933 dis- 
tributions of 25 cents each were made, 50 cents per share paid on Jan. 3 
1933, $1 per share on July 1 and Oct. 1 1932, and $1.75 per share in previous 
quarters. 

Earnings for Stated Periods (Including Subs.). 
15 Wks. End. 13 Wks. End. 42 Weeks Ended——— 
Oct. 20 '34 Oct. 21°33 Oct. 20°34 Oct. 21°33 
Net prof. after all chgs. $372,889 $315,235 $368,994 $647,101 
—V.139 p. 1420. 


Wesson Oil & Snowdrift Co., Inc. (& Subs.)—Earnings 





























Years End. Aug. 31— 1934 1933 1932 1931 
DR a aa a ww een ae $38,582,236 $30,552,445 $30,786,724 $45,442,357 
Cost of sales__-.____.__. 35,137,237 28,057,955 27,940,827 42,129,810 
Depreciation -.._____-- 676,806 675,855 713,369 964,516 

Profit from operation. $2,768,193 $1,818,635 $2,132,529 $2,348,030 
Other income. .......-.. 225,106 177,558 322,779 379,432 

Total income______.. $2,993,299 $1,996,193 $2,455,308 $2,727,462 
el oo tints win ae 24,235 23,421 ethers 
Federal taxes_..__._.-- 566,790 356,621 338,584 180,600 

OR $2,402,274 $1,616,151 $2,111,928 $2,546,862 
Previous surplus ------- 3,412,213 3,634,366 3,555,207 3,639,612 

eee $5,814,487 $5,250,517 $5,667,135 $6,186,474 
Divs. on $4 pref. stock__ 1,182,620 1,188,001 1,282,769 1,431,267 
Common dividends.- - - -- 588 ,026 364,864 750,000 1,200,000 
Res.provided for deposits 

in bks. in liquidation - a an ee >. sense . were 

Balance, surplus----- $4,043,841 $3,412,213 $3,634,366 %$3.555,207 
Shs. com. stock (no par) 585,414 584,154 600,000 600,000 
Earnings per share__-__ $2.08 $0.73 $1.38 * $1.86 

Consolidated Balance Sheet Aug. 31 
1934 1933 1934 1933 

Assets— $ $ LAabilities— $ $ 

yLand, bldgs., ma- x Capital stock -.20,571,786 20,571,786 
chin’y & equip__ 10,024,233 10,322,288 | Accts. pay. sundry 

Inv. in allied cos__ 176,451 176,013 accrued, &c____ 1,940,789 1,212,787 

U. 8. Govt. Lib'’ty Pref. divs. payable 295,655 295,655 

oe 144,000 80,000} Com. divs. pay... 365,884 76,863 
Other mkt. secs.__ Cis). <asave Reserve for Federal 
Accounts and bills income tax _ _--.- 689,227 507,500 

receivable __ __ 3,346,708 2,228,947/ Res. forfireins.&c 758,192 715,142 
Loans & advances_ 1,520,030 818,792 | Sub. cos. purchase 
Empl. bal. for ac- mon. notes pay- 106,000 212,000 
quisition of co.'s Paid-in surplus... 3,200,000 3,200,000 
capital stock... 152,182 198,218 | Capital surplus... 5,886,868 5,886,868 
Deposit in bank in Earned surplus._. 4,043,840 3,412,213 
liquidation - - - __ 309,061 319,645 
z Co.'s com. stock 
held for empl's 148,805 170,793 
Inventories _ - _ _ __ 14,344,387 14,987,334 
a Inv.in pref. stk. 202,375 202,375 
CM sp eecdoccu 6,571,307 5,464,503 
Miscell.investm’t. 535,972 461,163 
Prepaid expenses. 69,597 63,853 
Insur.fund invest. 251,633 596,893 
WHS ies wees 37,858,241 36,090,815 : | ee 37,858,241 36,090,815 





x Represented by 300,000 no par pref. shares and 600,000 shares of no 
par common stock. y After reserve for depreciation of $8,699,913 in 1934, 
and $7,962,306 in 1933. z Includes 14,586 shares at cost in 1934 (15,846 
in 1933). a Includes 4,345 shares at cost.—V. 139, p. 1421. 


Western Canada Flour Mills, ltd. (& Subs.)—Earnings 





Years End. Aug. 31— 1934 K 19% 1931 
Net earnings - - - aS SYS $275,302 $236,164 $136,885 $296,476 
Deprec. & bad debts - -- 177 .306 121,857 127 ,169 121,045 
Pref. & common divs--- x7 2,390 x93 ,504 156,845 252,249 

Balance surplus----- 25,606 $20,803 def$147,129 def$76 818 
Total profit & loss surp- 904 ,766 829,161 808 ,357 $28,317 
Shs. com. outst. (no par) 135,000 135,000 135,000 135.000 
Earns.per sh.on com.stk. Nil Nil Nil $0.13 


x Preference dividends only. 


D. B. Hanna,$President, says in part: ‘ 

It is gratifying to note the profit for the fiscal year shows improvement. 
Domestic business has been maintained; on the other hand, the continued 
holding of the price of wheat in Canada at substantially higher levels as 
compared with world prices has seriously militated against participation 
by the Canadian milling industry in export business. 

The wheat production of Western Canada for 1933 was substantially 
reduced and from present indications the current harvest will not greatly 
exceed the crop for the year under review. While recent wheather condi- 
tions have been unfavorable, the milling quality of the new crop already 
marketed is reported to be generally satisfactory. 
we Taxes in their various forms still involve heavy burdens on the milling 

try. ' 
ae to protracted depressed conditions which have particularly affected 
the company’s subsidiaries, the board considered it desirable to transfer a 
further amount of $200,000 from general reserve, of which $50,000 has 
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been credited as an addition to the reserve for doubtful accounts and $150,- 
000 added to the reserve for investments. 


Comparative Balance Sheet Aug. 31 








Assets— 1934 1933 Ltabtitties— 1934 1933 

Real estate, build- 6% % pref. stock _ $2,413,000 $2,413,000 

. are $4,889,056 $5,006,507 |x Common stock_. 2,205,700 2,205,700 

Other investments 1,223,150 1,319,251 | Bank loan------- a 722,000 

Patents, tr.-marks Dividends payable 18,098 18,097 

& good-will - - - - 1 1| Accts. & bills pay. 931,872 718,752 

Accts. & billsrec.. 627,029 669,220| Prop. reserves_... 911,331 946,641 

Inventory - - -- - -- 1,966,602 1,624,671| General reserves... 393,135 593,135 

2 ae 52,340 70,763 | Pension reserve - __ 50,000 50,000 
Deferred charges _ _ 48 463 46,474| Res. for conting., 
doubtful accts., 

taxes, &c______ 199,741 240,402 

P. & L. account... 904,766 829,161 

| ee $8,806,642 $8,736,888; Total.......-- $8,806,642 $8,736,888 





x 135,000 shares common stock of no par value.—V. 139, p. 1421. 


West Virginia Water Service Co. (& Subs.)—Balance 
Sheet Sept. 30— 








Assets— 1934 1933 Liabilities— 1934 1933 
Plant, property Funded debt---.-- $5,160,000 $5,160,000 

equipment, &c_$6,924,288 $7,480,658 | Notes & accts.pay. 18,217 82,797 
Mise. spec. depos. 391,413 4,168} Adv. from sub. co. 
eee 145,076 85,479 not consolidated ae” Sitece 
Notes & accts. rec. 217,358 187,225] Accrued liabilities. 180,127 187,180 
Inv. in affil. cos__ 2,876 21,270| Due to affil. cos_. = _____- ¥ 
Inv. in sub.gas co. Def. liab. & unadj. 

not consolidated 36,500 36,500 Gh ia cap oye wr bs 93,766 95,952 
Invest. in other ee 613,215 604,689 

water cos______ oy, x Ist $6 cum. pref. 
Debt disc. & exp eer 1,114,000 1,114,000 

in process of y 2d $6 cum. pref. 

amortization _ _ - 443,304 469,533 Pee 365,000 365,000 
Comm. oncap.stk 154,000 154,000|}z Common stock. 552,000 552,000 
Unbilled revenue_ 31,946 38,740] Capital surplus -___ 149,627 134,981 
Due from affil. cos 4,192 oan oe Earned surplus-__ 383,841 273,362 
Mat'ls & supplies_ 61,841 73,578 
Def. charges and 

prepaid accounts 46,298 58 ,807 

DO o aioe oe $8,640,795 $8,609,960 BOM ids ceaad $8,640,795 $8,609,96 





x Represented by 11,500 shares (no par). y Represented by 5,000 
shares (no par). z Represented by 12,000 shares (no par). 

For income statement for 12 months ended Sept. 30 see ‘‘Chronicle”’ 
of Nov. 3, page 2849. 


Western Auto Supply Co.—October Sales Up 33.7%— 


1934—October—1933 Increase 1934—10 Mos.—193 Increase 


3 
$1,569,000 $1,173,000 $396 ,000 | $13,639,000 $10,230,000 $3,409,000 
—V. 139, p. 2378. 


Western Maryland Ry.—Earnings— 
—Fourth Week Oct.——- ——Jan. 


1 to Oct. 31— 
Gross earnings (net) ..-- $393,316 $376,233 $11,580,459 $10,205,439 
—V. 139, p. 2849. 


Western Public Service Co. (& Subs. )—Farnings— 
Period End. Sept. 30— 1934——Month——1933 1934 12 Mos.—1933 








Gross earnings_._._._-- $162,994 $158,987 $2,010,658 $1,914,122 
ee 88,875 81,112 1,042,148 1, 349 
Maintenance. ___..-._- 71 5,804 84,586 7,546 
, eee 16,281 14,040 178,332 156,155 
Interest & amortization_ 29,858 31,601 370,547 370,081 

ee $20,265 $26,429 $335,042 $277,990 
Note interest (Eastern Texas Electric Co., Del.). —_ ____- 24,920 
Appropriations for retirement reserve__.______- 200,750 205 ,000 
Preferred stock dividend requirements - -- ~~ ~~~ -- 119,449 112,814 





Balance for common stock dividends & surplus _ 


$14,843 def$64,743 
—V. 139, p. 2220. 


Western Real Estate Trust, Boston, Mass.—Smaller 
Dividend— 


The directors have declared a semi-annual dividend of $2 per share on 
the capital stock, payable Dec. 1 to holders of record Nov. 21. This 
compares with $3 per share paid on June 1 last, $1 per share on Dec. 1 
1933, oS Pe share on June 1 1933 and Dec. 1 1932, $4 per share on June 1 
1932, and $5 per share on Dec. 1 1931.—V. 138, p. 3300. 


White Motor Co.—New Model— 

The company is introducing a new medium heavy truck having a gross 
rating of 20,000 pounds and a range of wheelbase from 130 to 190 inches. 
The new model, which is designated at 718, will be powered by a six-cylinder- 
L-head type motor and will sell for $2,990. 


Annual Meeting Postponed— 


The adjourned stockholders’ annual meeting has again been postponed, 
this time until Nov. 16.—V. 139, p. 2378 


(William) Whitman Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of 1% % on account of accumula- 
tions on the 7% cum. pref. stock, par $100, payable Dec. 15 to holders 
of record Dec. 1. Similar distributions were made on Sept. 15, June 15 
and March 15 last. Accruals after the payment of the Dec. 15 dividend 
will amount to $5.25 per share.—V. 139, p. 1256. 


Wilcox-Rich Corp.—Earnings— 

Period End. Sept. 30— 1934—3 Mos.—1933 
Net profit after charges, 

taxes and dividends of 

class A stock ....-.-.--. 
—V. 139, p. 782. 


Winchester & Wardenville RR.—Abandonment— 

The ICC on Oct. 27 issued a certificate permitting the company to aban- 
don that part of its line of railroad extending from a point at or near Rock 
Enon, Va., in a southwesterly direction to the end of the line at Warden- 
ville, W. Va., about 16.814 miles, in Frederick County, Va., and Hamp- 
shire and Hardy Counties, W. Va.—V. 130, p. 3535. 


1934—9 Mos.—1933 


$43 ,004 $117,742 $386 ,302 $249,392 


Wisconsin Michigan Power Co.— Earnings— 


12 Months Ended Sept. 30— 


1934 1933 1932 
Operating revenues........-.-.-.-- $2,742,186 $2,707,008 $3,082,397 
3,912 980,325 





Operating expenses--_-.-.---------- a 882,311 i 
ee op ea 113,205 96,252 110,686 
WRG Sad dae bieeseake cure sie te ss 463 ,512 470,556 502 ,427 
Net operating revenues_----.---- $1,278,557 $1,257,887 
2,586 


$1,488,957 
r 5 


Non-operating revenues--.--.-------- Dri ,947 Dr4,07 














CR TORE ok cece medwnewoeen $1,281,144 $1,255,940 $1,484,882 
Interest on funded debt-..-.-.--.---- 475,000 474,999 475,000 
Amortization of bond disct. & expense 13,395 13,388 13,744 
Other interest charges-------------- 5,790 5,068 4,666 
Less interest during construction. - -- Cri113 Cr654 Cr3 ,892 

Balance for deprec., divs. & surplus $787,072 $763 137 $995,363 
Appropriations for deprec. reserves - - 409,811 413,013 415,925 

a er ee eee $377 ,261 $350,124 $579 437 
Preferred dividends----.----------- 224,065 224,126 224,690 

Bal. for common divs. & surplus... $153,196 $125,998 $354,747 


—V. 139, p. 949. 
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Wisconsin Electric Power Co.—Earnings— 

12 Mos.End.Sept. 30— 1934 1933 1932 1931 
Operating revenues. -—-- $3 ae pee $3 a oe $3 fat ¢ yr $3, ef cr 
Operating expenses - - --- 34, 29,106 6 2, 
Taxes. ‘ ne ‘ of Pe ae 363 ,500 54,500 333 ,000 270,000 

Net oper. revenues... $2,816,325 $2,829,448 $2,813,765 $2,788,816 
Int. on funded debt--_-- 402,748 408 ,350 414,703 421,850 
Amort. of bond discount 75,850 77,051 77,492 79,452 
Other int. charges (net) - 5,377 10,049 32,188 150,589 
Depreciation reserve--- 960,008 930,728 60,202 726,924 

OEE cchaminnnaes $1,372,340 $1,403,271 $1,429,179 $1,410,001 
Preferred dividends- --- 277 O85 282,621 294,100 283 ,754 

Balance for common 

dividends & surplus $1,095,254 $1,120,650 $1,135,078 $1,126,247 


—vV. 139, p. 1421. 


Wisconsin Gas & Electric Co.—Earnings— 
12 Mos.End.Sept. 30— 1934 1933 1932 
Operating revenues. -_-- $5,486,910 ae he os te se $5,714,671 


5 , , 
Operating expenses - -_-- 2,982,354 2,7 6 2,747,706 2,918,651 











Wee dcocisisvebawsk 747,221 731,464 842,779 813.551 
Net oper. revenues... $1,757,335 $1,873,084 $2,124,186 $2,286,318 
Non-operating revenues _ 11,047 53,929 59,748 101,143 
Gross income__._-.--- $1,768,382 $1,927,013 $2,183,933 $2,387,462 
Int. on funded debt--_-- 520,000 520,000 520,000 520,000 
Amort. of bond discount 18,180 18,180 18,537 17 ,683 
Other int. charges.__.-- 20,929 54,023 1,596 Cr23 ,142 
Depreciation reserve- -- 715,266 596 ,236 630,532 612,280 
OEE ee $494 ,007 $738,574 $1,013,268 $1,260,640 
Preferred dividends- --- 278,646 278,492 272,029 292,876 
Balance for common ‘ 
dividends & surplus $215,360 $460 ,082 $741,239 $967 ,764 


—V. 139, p. 1421. 


Wisconsin Power & Light Co. (& Subs. )—LHarnings— 


Period End. Sept.30— 1934—3 Mos.—x1933 1934—9 Mos.—x1933 
Total gross earnings._.- $1,922,925 $1,894,174 $5,663,128 $5,664,661 





Total oper. exp. & taxes. 1,330,438 1,302,519 3,834,156 3,718,642 
Net earns. from oper. $592,487 $591,655 $1,828,971 $1,946,018 

Other income (net) —-—_ - 12,499 13,251 38,196 35,32 
Net earns. before int. $604,986 $604,907 $1,867,167 $1,981,347 

Total interest deductions 464,968 475,634 1,401,196 1,431,499 





_Net income before divs _ $140,018 ___$129,272___$465,971__ $549,848 
x Adjustments, including increased provision for retirement and decreased 
amortization charges made subsequent to Sept. 30 1933, but applicable 
to the period beginning Jan. 1 1933, have been given effect to in these 
columns.—V. 139, p. 1421. 


(F. W.) Woolworth Co.—0October Sales— 


1934—Oclober—1933 Increase| 1934—10 Mos.—1933 Increase 
$23 303,619 $22,035,198 $1,268,421 |$208,781,631$192,522,088$16 259,525 
—V. 139, p. 2220. 


Wright Aeronautical Corp.— Larnings— 
Period End. Sept. 30— 1934—3 Mos.—1933 1934—9 Mos.—1933 
! 


Net profit after deprec., 
interest and taxes.... $436,958 $838,251 $508,418 


{$77,936 
—V. 139, p. 782. 





ee = a —_— 
Quarterly Income Shares, Inc.— Annual} Re port— 
Total assets as at Oct. 15 1934, end of the fiscal year, were $28,468,553, 
with investments shown at cost of $27,498,904, according to the annual 
statement (certified by independent auditors) mailed to stockholders 
Nov. 1. This compares with total assets of $14,810,542 as of Oct. 15 1933. 
An increase of 11,250,521 shares outstanding is reported for the fiscal 
year, there being 11,044,564 shares outstanding on Oct. 15 1933, as com- 
ared to 22,295,085 shares on Oct. 15 1934. The number of stockholders 
as shown an increase from 18,061 to 33,971. 
The investments as of Oct. 15 1934, consist of 700,726 shares of common 
stock in 37 American companies. The comparative percentage of invest- 
ment by groups at the beginning and end of the fiscal year is tabulatedbelow: 


Oct. 15 1933 Oct. 15 1934 
oo 


7 


Industrials 31.47 ‘s 


Sa ac lk oh a ese saa i als se dase de t 5 
PE GE SONU. nose cnt candneabenducae 25.55 $435 
pS a re ee ee §.77 7.43 

ils. . ------------ 22 eon eee eee 13.51 12.33 
ere ea en eee 13.49 9.39 
Temporary investments -.-................ 4.26 Al 
Cate Gee GO BRIG ci vicecnccddcctccewnen 5.95 3.60 

CRGGS GING io wo cic ds wecicsdcntcdcccuscce 100.00 100.00 


The notable increases in the percentage of investment in companies on 
the investment list during the past fiscal year were reported as follows: 


rom To 
ee ee ee 214 
Allied Chemical & Dye Corp_-_--.-2222 22222222772 308” 3-61 % 
(I NEL nach oucukGisd chocwséudnce 257 3'On 
CAE EE AN sn oc iceu wane ccccnemccecnce. se So 
na cei entnhethadeoutikbawnidsa ri +2. 
International Harvester Co__.___._._________.____. 71 4 
Liggett & Myers Tobacco Co________.._.___.._.__. 1°86 335 
National Dairy Products Corp..._.....-....._____- 45 3-6 
Be oe conch cwscoducnoncin, 2°57 oat 
Socony Vacuum Oil Co., Inc._.-..-......._.-_.___. aes 130 
Union Carbide & Carbon Corp... _--------222 22 2 3.88 i= 
We I is oe oo oe hn i xweebeccen cc... 108 $34 


Principal decreases in percentage of investment in 
Investment List were yen as follows: companies om the 
American Telephone & Telegraph Co 


A SS eer 4.55% 2.13% 
From To 

American Telephone & Telegraph Co_..-_......-.__ 4.55% 2.13% 
Po > See eee eee 2.22 1.80 
Consolidated Gas of New York__.--.-------2-- 2 ee 2.92 1.84 
Corn Products Refining Co-.-......-.-2- 2.22 lk 3.91 2.18 
i EE Oe enon bin ncccsameneosnseadans 3.54 2.04 
o Oe BOPROIES TONGCSD 00... cc cccnccccccnccecccne 3.37 2.62 
me eee eee eee 2.15 1.41 
ee Oe ON CRE so 6 ceed ccccbinuvcscctnccaws 3.22 2.51 
ONIN, SP SEs CN et ie seb ba cs scusecstdcudiwasaee 4.65 2.56 
I IN oie knrsucsns caweescsnccusauuwe 2.72 2.40 


Statement of Income Year Ended Oct. 15 1934 
{Exclusive of realized and unrealized profit or loss on investments] 
Income dividends (not including stock dividends) 


cewuetnedeud $988,876 
MEDONIOR nino Ceeenus cour aecaueasuseusudadsseedeesncocens 173 ,532 
Fees collected for issuing certificates in small denominations. _. Cr3 ,986 

Net operating income transferred to distribution account_.... $819,330 


Statement of Unappropriated Net Profit from Sales of Securities Year E: 
Oct. 5 {934 w ll 


[Computed on basis of identifying cost of certificates delivered 
against each sale] 
Malanen, O06: 36: tO86. occunccuscvecaucwuans 


Net profit from sales of securities___......-....222-- 22 Lee rete 
Accumulations in respect of dividends (other than stock divi- 
dends) and interest received, principally, upon the surrender 
of trust shares for the underlying property, included in cost 
OF GRVORRIIIIID GOIN S dios k ca teae cirdecabsccenceuccweskce 81,347 
WOR a AOE SHEL EER ERRA Gb HambEae ob bENs ce NEedis aie dc $914,813 
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Provision for Federal income and excess profits taxes ---------- 86 ,507 
DN 5 as Stes ubeedbscddvanbacsrbbdnanssoncessds $828,306 

Transfer to distribution account...........-....-----<----- ’ 
Dee, Cet, 16 SIE sa ek be nttse es cneedenesedsevncsra> $321,959 


Notation—At Oct. 15 1934 the cost of investments as shown on the 
accompanying balance sheet, was $1,493,580 in excess of the value thereof 
based on closing market quotations on that date. No provision has been 
made for such excess in the above statement. 


Statement of Paid-in and Capital Surplus Year Ended Oct. 15 1934 


Reserve 

Dales, Cbbi. 15 Fie ksied hcl cbcaesbensicnsancnencsonscee $552,228 
Portion of amounts paid-in by subscribers to capital stock, 

allocated to reserve to equalize the per share amount thereof 543 446 

Wn doch cde nee ebanneehawensdaencsoasuedsocne $1,095,674 
"Tramsie? 00 GIIDUGOR SOOCUNS.. 2. 2a cccccccncceccccecsscce 717,421 

pe Se ee eT $378,253 

Other 

ND AIOE AO Sd hat eenee dna pe inns eemeneesa $10,235,445 
Excess over par value of capital stock of net consideration (x) 

received or receivable for subscriptions to capital stock..--- 11,725,133 
Accumulations in respect of dividends (other than stock divi- 

dends) and interest received, principally, upon the surrender 

of trust shares for the underlying property, included in cost of 

SID Gs bs Sd cene dbs HE ReS Ae ROK an dn Kwemen 102,347 
Excess of amounts withheld from stockholders as a Federal 

excise tax on distributions over amounts of tax paid--------- 3,345 

Ss Ss saa scl a cir cgi ass Ms ep a Ss an ni in $22,066,270 
Deduct, amount allocated to reserve (see above) .....-------- 543 446 

ee ee ee $21,522,825 
"TEMMSEOE GO CIBCTIDGEION GCCOUNE oon ccc ccc cwccccccssseses 268,701 

DOR, IES s A BER aD Ss eaRE DE Ads wdEweews HOEK EER $21,254,124 


x After deducting selling commissions of $1,476,093 representing a 
premium of approximately 914 % on liquidating value paid to selling agents 
to cover costs and profits of distribution. The amount of the consideration 
retained by the corporation represents the approximate liquidation value 
of the shares as at the dates of subscription. 


Statement of Distribution Account for the Year Ended Oct. 15 1934 
Dividends (not including stock dividends) 


; *K dividends) -_...-.-..----- .---- $988,876 
Accumulations in respect of dividends (other than stock divs.) 
and interest received, principally, upon surrender or trust 
shares for the underlying property: 
Included in cost of investments owned-__._._-_-- *$102,347 
Included in cost of investments sold__._....---- 81,347 
TON 183,695 
Net profits from sales of securities transferred Jan. 5 and 
DE: Be BORE on. 0s ceaee dees hRens diene wenkecntignadee 425,000 
Excess of amounts withheld from stockholders as a Federal 
excise tax on distributions over amount of tax paid_________ *3 345 
Portion of net consideration received or receivable for subscrip- 
tions to capital stock representing the equalization of the per 
share amounts of the distribution account at dates of such 
PI ok a paw aren ecnacd eden aceciccnndnn woman *163 ,008 
Transfer from paid-in surplus appropriated as a reserve______ 717,421 
DER Kc ker ha been caters ne oath eKinnwdiunnndereesreewwens $2,481,346 
SPOS, GE a deem ee en eweSScewesécnKE GRO nKndesasas 169,546 
a hci i shen csi ssh abc DS nn snc to as et dn $2,311,800 
pe ne ee eee ee Ee 31,274 


Distributions (four quarterly distributions each at 3 cents 
NE SE 06:6 be REE EEAREEREEDERKE wn nw ncucnnee= 


$2,343,074 
Source of total as shown by appended statements: 








pT ge ee a ene $819,330 
Net profit from sales of securities..............-. 506 347 
Paid-in and capital surplus: 
7 eee en 717,421 
Other (representing equalization credits to distribution 
account, To of trust share accumulations, &c., 
ES Us po cechvsedieee we widccaneuauen 268,701 
Balance of distribution account Oct. 16 1933___-_- 31,274 
eae ee ea ae ee a ee ee $2,343 ,074 
Balance Sheet Oct. 15 1934 
Assets— TAabilities— 
Investments at cost....--- a$27,498,904| Accounts payable and accrued 
Cash on deposit with trustee - 486,720 CE see rdnttanieidanene $160,186 
Dividends and trust shares Due to brokers and others... 111,408 
accumulations receivable- 27,499! Distribution payable Nov. 1 
Subscribers to 156,506 shares __. EOS ies FT 668,853 
of capital stock .........- 195,346 | Capital stock -.-._.....___- 45,573,771 
Due from brokers_-_-.------ b258,491]| Paid-in and capital surplus— 
Funiture and fixtures, &c-_-- 1,593 Balance of reserve________ 378,253 
ON Cotad weno aacsunae 21,254,123 
Unappropriated net profit 
from sales of securities.... e321,958 
TM ic cdikeunnnaenews ORS ie eee eres eee $28,468,553 


a Value based on closing market quotations Oct. 15 1934, $26,005,324. 
b Securities sold, not yet delivered. c Securities purchased not yet 
received. d Authorized 30,000,000 shares of a par value of $.25 each, 
issued, issuable or subscribed 22,295,085 shares. e Computed on the basis 
of identifying the cost of the certificates delivered against each sale. 


Note—Liquidating value of capital stock, computed on the basis of the 
above balance sheet, with investments valued at closing market quotations, 
exclusive of the distribution payable Nov. 1 1934, was approxima 
$1.1677 per share.—V. 139, p. 2372. 








CURRENT NOTICES 





—United Sponsors, Inc., international distributors for Investors Fund of 


America, Inc., announce the removal of their New York offices to 120 
Broadway. 


—tThe current issue of ‘‘Review’’ prepared by Estabrook & Co. contains 
a list of 18 selected common stocks which are earning and paying dividends. 


—The Milwaukee Co. announces the opening of a Chicago office at 
135 S. La Salle Street in charge of S. E. Johanigman, Vice-President. 


—Donald Young, formerly with Morris & Smith, is now associated with 
the Investment Department of McClure, Jones & Co. 


—John H. Krawser, Robert Miller and Thomas A. Murphy have joined 
the retail sales department of Brown, Young & Co. 


—John L. Lequin Jr. has joined the sales organization of Charles H. 
Drew & Co., dealers in high,grade municipal bonds. 


—Brown Harriman & Co., Inc. announce the removal of their Chicago 
office to 135 S. La Salle Street. 


—Mason, Moran & Co., Chicago have moved their offices to Suite 1046, 
135 S. La Salle Street. 


—David Lomasney, formerly with Blyth & Co., is ‘now associated with 
E. P. Frazee & Co. 
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COMMERCIAL EPITOME 
Nov. 9 1934. 

Coffee futures were rather more active. On the 3d inst. 
they closed 7 to 10 points higher on Santos with sales o] 
8,750 bags and 7 to 11 higher on Rios with sales of 4,000 
bags. Cost and freight offers were limited and unchanged. 
Spot coffee was steady but quiet. On the 5th inst. futures 
closed 11 to 15 points higher on Santos with sales of 16,000 
bags and 11 to 14 points higher on Rios with sales of 10,500 
bags. Brazilian markets were lower. Brazilian and Euro- 
pean interests were buying. On the 7th inst. futures closed 
3 points lower to 3 points higher on Santos with sales of 
23,000 bags and unchanged to 3 points lower with sales of 
6,750 bags. Cost and freight offers from Brazil were un- 
changed to 15 points higher. Spot coffee was firmer. Mild 
prices were reported lc. higher. 

On the 8th inst. futures closed 3 to 7 points lower on 
Santos with sales of 16,250 bags and 6 to 10 points lower 
on Rio with sales of 5,750 bags. Brazilian markets were 
weaker. Cost and freight offers from Brazil were about 
unchanged. In the spot market milds and Santos 4s were 
firmer. To-day futures closed 2 to 11 points lower. Spot 
coffee was quiet. Cost and freight offers from Brazil were 
limited and unchanged. 

Rio coffee prices closed as follows: 


Friday Night, 


Ee eee ere pA a re 7.45 
(ea ee ce 26 | September ss pik mist ivi t's dh eae es 7.51 
PER dide pOsiviceteichekwecwee 7.37 | 

Santos coffee prices closed as follows: 
EEE ee pO SS a ee 10.34 
Di dtbécucakkacheausaae [eee onc ccc cneaeuwecnne 10.36 
i ee 10.33 


Cocoa futures on the 3d inst. closed 2 to 4 points lower 
with sales of 51 lots. Dec. ended at 4.59 to 4.60c., March 
at 4.83c., May at 4.96c., July at 5.10c. and Sept. at 5.26c. 
On the 5th inst. futures closed 4 to 7 points lower with sales 
of 222 lots. Dec. ended at 4.56c., Jan.at 4.63c., March at 
4.76c., May at 4.90c. and Sept. at 5.18¢. On the 7th inst. 
futures closed 3 to 5 points lower with sales of 154 lots. 
Continued heavy rains on the Gold Coast are delaying the 
crop movement. Jan. ended at 4.58¢e., March at 4.7lec., 
May at 4.85c., July at 5.00c. and Sept. at 5.14c. 

On the 8th inst. futures closed 1 point lower to 2 points 
higher with sales of 266 lots. Dec. ended at 4.5le., Jan. 
at 4.57c., Mar. at 4.73c., May at 4.85c., July at 5.00c., 
and Sept. at 5.14c. To-day futures closed 1 to 2 points 
higher under short covering. Dec. ended at 4.52¢., Jan. 
at 4.59¢e., Mar. at 4.74c., May at 4.87c., July at 5.0le., 
and Sept. at 5.15c. 


Sugar futures on the 3d inst. were quiet and closed 
unchanged to 1 point lower. Most of the trading consisted of 
switching in to the deferred deliveries. On the 5th inst. 
futures closed unchanged to 1 point higher with sales of 68 
‘ lots. Raws were quiet. On the 7th inst. futures closed 2 
points lower to 1 point higher with sales of 5,200 tons. 
The sugar melt of 13 United States refiners from Jan. 1 to 
Oct. 27, totaled 3,075,000 long tons against 3,265,000 in the 
same period last year. Deliveries totaled 2,930,000 tons, 
against 3,050,000 a year ago. 

On the 8 Sth inst. futures ended 1 point lower to 3 points 
higher. Sales were 417 lots. Sales of Cuban warehoused 
sugars were reported at 2.86c., duty paid, and _ further 
sales were believed to have been made at that level. Re- 
fined was cut from $4.65 to $4.50 by two refiners. To-day 
futures closed 1 to 3 points lower. A sale of Louisiana 
sugar was reported in the raw market at 8.85c. 

Closing quotations follow: 


RR a ere 8 a 1.72 
pS SEES pee 1.70 July. Sa saa i ipo Seid os wikis to ake 1.76 
cg 2 ss tn Gi cna id n'a) esis nia es 1.00 | September ..... «ceceenecccnunce 1.80 


Lard futures on the 3d inst. advanced 5 to 8 points on 
buying by cash interests. Hogs were unchanged. Cash 
lard was firm, in tierces, 9.92c., refined to Continent, 814 
to 85%c., South America, 854ce. On the 5th inst. futures 
closed 17 points higher. Exports were rather heavy, totaling 
1,244,310 lbs. to Liverpool, London and Southampton. 


Cash lard was firm, in tierces, 10.05c., refined to Continent, 





834e., South America, 8i%e. On the 7th inst. futures ad- 
vanced 17 to 20 points. Offerings were light. New highs 
for the season were reached. Hogs however declined 10 
to 15¢e. with the top $5.85. Cash lard was firm, in tierces, 
10.35e., refined to Continent, 87% to 9ce., South America, 
9 to 9144e. On the Sth inst. futures closed 25 to 30 points 
lower under general liquidation. Export demand was only 
moderate. Hogs were unchanged to 5c. higher with the 
top $5.90. Cash lard was easier, in tierces, 10.12c., refined 
to Continent, 8% to 9e., South America, 9 to 9%e. To- 
day futures dowd unchanged to 22 points higher. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
a ee 9.95 10.12 10.32 10.05 10.27 
ae eae: 10.05 10.22 Hol. 10.40 10.12 10.32 
CO ,  aaa 10.42 10.60 10.77 10.47 10.70 


Pork was easier, mess, $28, family, $24, nominal, fat 
backs, $22.25 to $24. Beef easier, mess, nominal, packer 
nominal, family, $18 to $19, nominal extra India mess, 
nominal. Cut meats steady, pickled hams, pienie loose, 
c.a.f.,4 to 6lbs., 94e., 6 to 10 lbs., 9e., 14 to 16 lbs., 1534e., 
18 to 20 lbs., 15ce., 22 to 24 Ilbs., 13 4e. ., bellies, pickled, 
clear, f.o.b. N. Y., 6 to 12 lbs., 16%c., bellies, clear, dry 
salted, boxed, N. Y., 14 to 16 lbs., 15%e., 18 to 25 lbs., 
14%4¢., 25 to 30 lbs., 1454c. Butter, creamery firsts to 
higher than extra, 2514 to 30e. Cheese, flats, 161% to 20ce. 
Eggs, mixed colors, checks to special packs, 20 to 40c. 


Oils—Linseed was in small demand at 8.1c. for tank ears. 
Foreign oil prices are now said to be on an import basis, 
but the lack of domestic business precludes such imports. 
Deliveries for small lot shipments were reported as good, 
but new business was lacking. Cocoanut, Manila, coast 
tanks, 234¢.; tanks, N. Y. nearby, 3c. Corn, crude, tanks, 
Western mills, 30 days, 8c. China wood, N. Y. drums, 
delivered, 834 to 9ce.; tanks, spot, 8.2c. Olive, denatured, 
spot, Spanish, 83 to 85c.; shipments, Spanish, 82 to 83c.; 
Greek, 78 to 79c.; Soya bean, tanks, Western mills, spot, 
forward, 6.0 to 6.3c.; cars, N. Y., 74c.; L. C. L., 734e. 
Edible, spot, peanut white, barrels, 13c. Lard, prime, 9c.; 
extra strained winter, 84c.; Cod, Norwegian crude Atlantic, 
bbls., dark, nominal; light filtered, 32c. Turpentine, 53 to 
57e. Rosin, $5.25 to $6.40. 


Cottonseed Oil sales, including switches, 82 contracts. 
Crude, S. E., 734¢. Prices closed as follows: 


WORE. 5 i dencewcsual FO a ee a ee 9.11@9.13 
DOE. cnntadcuewaaae 2 BE re 9.24@9.24 
BO RR eS ol Le” ee ree 9.25@9.27 
DOE bacnuccsadeupan 9.05@9.15 June pias minty ak i mal ts chin 9.28@9.38 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of “Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber futures on the 3d inst., closed 56 to 65 points 
lower after sales of 2,670 tons. Spot ribbed smoke sheets 
fell to 12.95e. London was 3-16d. to 5.16d. lower and 
Singapore closed 1-16d. lower to 1-32d. higher. Dec. ended 
at 12.97c.; Jan. at 13.08¢e.; March at 13.32 to 13.34e.; 
May at 13.57 to 13.58¢.; July at 13.75¢., and Sept. at 14.00c. 
On the 5th inst., futures closed 5 points lower to 4 points 
higher with sales of 4,930 tons. Spot ribbed smoked sheets 
advanced 1 point to 12.96c. London declined 1-16 to 4d. 
Singapore closed 7-16d. lower. Dec. ended at 12.99 to 
3.03c.; March at 13.30 to 13.35¢.; May at 13.53c.; July at 
13.76 to 13.79c., and Sept. at 13.98¢c. On the 7th inst., 
futures closed 37 to 44 points higher after sales of 3,340 
tons. Spot ribbed smoked sheets rose to 13.38¢. London 
was unchanged to 4d. higher. Singapore was firmer. 
Dec. ended at 13.36 to 13.40c.; Mareh at 13.70 to 13.74¢.; 
May at 13.93 to 13.94¢.; July at 14.16c., and Sept. at 
14.39¢. 

On the 8th inst. futures declined 10 to 14 points on sales 
of only 2,730 tons. Smoked ribbed sheets, spot dropped 
to 13.25e. London was 1-l6d. higher and Singapore was 
stronger. Dec. ended at 13.28¢.; March at 13.60 to 13.62c.; 
May at 13.83c.; July at 14.03c., and Sept. at 14.25c. 


Hides futures on the 3d inst. closed 4 to 10 points higher 
with sales of 1,160,000 lbs. Old contract closed unchanged 
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with Dec. at 7.00°andjMarch at 7.16c.; standard Dee. 8.00 
to 8.10c., March at 8.34 to 8.36c., June at 8.64 to 8.67c. 
and Sept. at 8.94 to 8.97¢c. On the 5th inst. futures closed 
3 to 5 points higher with’sales of 4,920,000 lbs. Old contract 
closed 10 points higher,with Dee. at 7.10c. and March at 
7.25¢e. Standard Dee. ended at 8.05 to 8.15c., March at 
8.37 to 8.41c., June at 8.69 to 8.73c. and Sept. at 8.95 to 
9.00e. On the 7th inst. futures closed 41 to 45 points higher 
with sales of 6,040,000 lbs. Spot sales in Chicago and New 
York totaled 43,000 hides at steady prices. Old contract 
closed 40 points higher with Dec. at 7.50 to 7.80c. and 
March at 7.65c.; standard Dec. 8.47 to 8.60c., March at 
8.78¢., June at 9.14c. and Sept. at 9.40 to 9.45c. 

To-day futures closed 3 points lower to 1 point higher 
with sales of 147 lots. Dec. ended at 13.29¢.; March at 
13.62c.; May at 13.81c.; July at 14.0le., and Sept. at 14.22c. 

On the 8th inst. futures closed 3 to 9 points lower with 
sales of 5,280,000 lbs. Sales in the spot markets amounted 
to 20,700 hides at advances of 4% to Y%e. In the Argentine 
spot market sales were reported of 5,000 hides at fractional 
advances. Old contract closed 5 points lower with sales of 
80,000 Ibs. and with Dec. at 7.45¢c. and March at 7.60c.; 
standard Dec., 8.40 to 8.45c.; March, 8.73 to 8.75¢.; June 
at 9.05 to 9.08c., and Sept. at 9.33 to 9.35c. 

To-day futures closed 2 to 5 points lower with sales of 
3,960,000 lbs. Dec. ended at 8.35c.; March at 8.70c.; 
June at 9.03c., and Sept. at 9.34e. 

OCEAN FRIEGHTS were less active. 


Charters included: Grain booked—20 loads New York to Mediterranean, 
9c. Wheat—prompt Montreal to Antwerp, 9c. Coal—Hampton Roads, 
Montevideo, . 9d.: Tankers—-December, Aruba-United Kingdom, 
10s. 9d., dirty; California, Nov., Dunkirk, 14s. 3d.; Aruba, 10s.; Tampico- 
United Kingdom-Continent, lls. 6d., clean 10-30 Nov.; Batoum-Algiers, 
6s., gas fuel Nov. 1-15; Gulf-United Kingdom, 13s., stabilized gasoline 
Nov.; Gulf-United Kingdom-Continent 15s., lubricating, Nov.-Dec.; 
California-Japan, 10s. 6d., dirty, Feb. 1-20; Gulf-Continent, including 


France, lls. crude oil Nov. 25-Dec. 10; California-United Kingdom- 
Continent, 158.3d., clean, Nov, 


Coal demand was only moderate. Bituminous production 
increased 85,000 tons to 7,200,000 tons in the week ended 
Nov. 3, total for three weeks, 21,415,000 tons and the weekly 
average 7,138,000, against 21,425,000 and 7,141,000 tons 
respectively a year ago. Cocoal and beehive coke output 
in October was 37,301,300 tons, against 31,601,800 in Sept. 
and 34,403,000 tons in Oct. 1933. Bituminous showed an 
increase of nearly 5,000,000 tons, anthracite 800,000 tons 
and coke 20,000 tons. The output of hard coal in the week 
ended Oct. 27 was 1,187,000 tons, a decrease of 103,000 tons. 

Copper was in fair demand for domestic but foreign buy- 
ing was moderate. Sales were reported on Wednesday of 
1,750,000 lbs. of Blue Eagle. Prices were 9c. for Blue 
Eagle electrolytic and the European range was 6.90 to 6.925c. 
ce. i. f. Hamburg, Havre and London. In London on the 8th 
inst. standard spot was unchanged at £27 5s., futures un- 
changed at £27 11s. 3d., sales, 350 tons of spot and 2,350 
tons of futures, electrolytic spot unchanged at £30 10s., 
futures unchanged at £31. 





Tin rose to 51.40c. for spot Straits, the highest level 
reached in several weeks. An advance in London prices 
and the strength of sterling caused the rise. Tin plate 
operations fell off to 35% of capacity. In London on the 8th 
inst. spot]standard was unchanged at £228 7s. 6d., futures 
up 5s. to £228 15s., sales, 250 tons of spot and 850 tons of 
futures, spot Straits advanced 5s. to £228 17s. 6d., Eastern 
ce. i. f. London dropped 5s. to £229 5s., at the second London 
session spot standard advanced 12s. 6d. and futures rose 
10s. on sales of 20 tons of spot and 30 tons of futures. 


Lead .was in moderate demand at 3.60ce. New York and 
3.45¢. East St. Louis. In London on the 8th inst. spot was 
up 2s. 6d. to £10 6s. 3d.; futures up 1s. 3d. to £10 11s. 3d.; 
sales, 150 tons,of spot and 450 tons of futures. 


Zinc was dull at 3.75c. East St. Louis. London on the 
8th inst. declined 2s. 6d. to £12 2s. 6d. for spot and 2s. 6d. 


to £12 7s. 6d. for futures; sales, 75 tons of spot and 575 tons 
of futures. 


Steel—There™ wasJa further uptrend in operations and 
though orders were still spotty there was some improvement 
in the Pittsburgh district. Railroads purchases continued 
very small. Export of scrap have been heavy and partly 
offset the falling off in domestic consumption. Scrap prices 
show a firmer trend. Heavy melting steel was quoted at 
$10.50 Pittsburgh. In the Chicago district the output slightly 
exceeded 31% and new business was reported as the best 
since Aug. 31. Specifications from the automobile industry 


increased and the demand from farm implement and miscel- 
laneous consumers showed some improvement. 


Pig Iron was in small demand but prices remained steady. 
There was a little freer movement of billets and sheet bars 
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but a reduction in tin mill operations eliminates the possi- 
bility of any further increase in the demand. Prices for 
No. 1 were $19, and for No. 2, $18.50. 


Wool was in better demand and steady. Boston wired 
a government report on Nov. 8, saying: ‘‘Sizable quantities 
of a number of lines of the finer quality territory wools 
are being moved in the Boston market. Choice staple 
original lines of 64s and finer territory wools are bringing 
73 to 75c. scoured basis. Prices in the same range are 
being received also on graded lines, including good French 
combing and average strictly combing staple of 64s and 
finer territory wools. Short French combing and clothing 
staple and inferior 64s and finer teritory wools bring 63c. 
to 65c. scoured basis, in original bags. 


Silk futures on the 5th inst. closed 1% to 2%ec. higher 
with sales of 1,430 bales. Crack double extra spot rose 2c. 
to $1.26. Japanese cables were stronger. Nov. and Dee. 
ended at $1.18, Jan. at $1.181% to $1.1914, Feb. $1.19 to 
$1.20, March $1.20%, April $1.20 to $1.21, and May and 
June $1.201%. Futures on the 7th inst. closed lc. to 3c. 
higher on sales of 1,820 bales. Crack double extra spot 
rose 4c. to $1.261%. Nov. ended at $1.1914, Dec. $1.20 
to $1.21, Jan. $1.20 to $1.21 14, Feb. $1.20% to $1.21, March 
$1.22 to $1.22, April $1.23 to $1.23 14, and May at $1.22% 
to $1.23 4. 

On the 8th inst. futures dropped 4% to 2%c. on sales of 
1,700 bales. Crack double extra spot advanced le. to 
$1.2714. Cables from Japan were strong. Nov. ended at 
$1.19 to $1.20, Dec. at $1.19, Jan. and Feb., $1.19 to $1.20, 
Mar., $1.191% to $1.201%, Apr., $1.20 to $1.21, May at 
$1.21 to $1.21 14, and June at $1.21. To-day futures closed 
2 to 4c. higher with sales of 153 lots. Nov. ended at $1.21, 
Dee. at $1.211%, Jan., Feb. and Mar. at $1.2214, Apr. at 
$1.23 and May and June at $1.25. 


COTTON 


Friday Night, Nov. 9 1934 
The Movement of the Crop, as indicated by our tele- 
grams from the South to-night, is given below. For the week 
ending this evening the total receipts have reached 148,501 
bales, against 201,932 bales last week and 232,059 bales the 
previous week, making the total receipts since Aug. 1 1934, 
2,389,963 bales, against 3,861,402 bales for the same period 


of 1933, showing a decrease since Aug. 1 1934 of 1,471,439 
bales. 












































| | 
Receipts at— Sat. Mon. | Tues. Wed. | Thurs. | Fri. Total 

Galveston - .- --- 7,353) 16,533| 4,031] 2,419) 4,643) 6,043) 41,022 
Texas City... . - week papas: sicalacal ea a--| 2,730) 3.710 
Houston _-___-_- 7,036) 7,032| 8,772) 2,486) 2,676) 15.753| 43,755 
Corpus Christi-.| 1,046] 1:234| ‘901| —'454| °'712| °324| 4/671 
New Orleans..--| 6,321| 5,079] 10,584) 5,058) 4,117| 4,314] 35.473 
NG kaon x 489 We ones 782 362 445| 2,242 
Pensacola -..--- ae ae 139} -.--| 3,000} ....| 3,130 
DR ccnsl contl ceeesl adie etiek. ‘adi 140 140 
Savannah -____- 436| 617 781; 560 582| 442) 3,418 
Charleston - - . -- 296, 223) 1,104) 461 343) 2,384) 4,811 
Lake Charles - - - - EES Se wt mass <=as-) Jeeta eee 
Wilmington ----- 367 83 248) 195| 133 111} 1,137 
Norfolk... ---- 372| 1,098} ----| 1,434 605 473| 3,982 
Baltimore. .___. ae Tapers Ts Din i 

Totals this week! 23,716! 32,063! 26,560! 13,849! 17,173! 35.1401148,501 





The following table shows the week’s total receipts, the 


total since Aug. 1 1934 and stocks to-night, compared with 
last year: 





| 1934 | 






































1933 | Stock 
Receipts to 
Nov. 9 | This ,SinceAug| This ,Since Aug| 
| Week | 11934 | Week |'11933'| 1934 | 1933 
Sew | 

Galveston ______- | 41,022) 503,462| 87.729| 992,332| 596,327) 792.997 
Texas City ___--- | 2,710) 48,525) 9,714) 101,761| 34,188) 56.576 
Houston .______- ,755| 731,530) 92,876|1,355,610|1,127,944/1 542.282 
Corpus Christi _ _ - 4,671) 246,123) 3,525) 291,343) 112,723) "112:125 
Beaumont--____- ----| 2,727) 676) | 6,327) _ 2,430| 13,351 
New Orleans Sb aiaas | 35,473| 476,506) 55,666| 594,234) 753.558) 802:079 
I 2 a aes tasel  ¢hgeenl eadaual . sbeael ecaweee Ue 
Mobile________- 2,242} 80,530} 8,163) 75,257) 100,815) 122,195 
Pensacola ____-_- | 3,139] 46,815 11364) 821006] 185119) 37/644 
Jacksonville. __ _- | 140) 5,580 231| 9,569) 7,069 7,647 
Savannah ___-__-- | 3,418) 78,436 3,538) 124,287| 122,113) 135,283 
Brunswick - - - - - - beer 200; 3,347) 13,080) -.----| -.... 
Charleston _ __ _ -- | 4,811! 80,606) 3,378) 91,153) 67,341) 67,669 
Lake Charles-_--| 1,272} 44,403] 2'653| 78,894| 46.264) 64/265 
Wilmington __-_-_-_ 1,137) 6,431 672) 12,118 20,402 19,772 
Norfolk. _.--__-- 3,982| 24,930) 1,596) 22,158! 21.381) 25'216 
N’'port News, &c_ Ciosk Sweden “eumawt (Benesl .4a¢ckeaeh ~cleeeee 
New York______- Wied) seed cecal «sane | 46,954! 107.527 
[Oe eee oe i ee! ee, a ee | 8,323 12,076 
Baltimore....---| 729] 13,159 530| 11,273} 1,885)  2°050 
Philadelphia ___—- eet ees Fee ee ees | 

Totals. ......- '148 ,50112,389,963'275,658'3 861 ,402'3,087,836'3,920,754 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


























| 
Receipts at— | 1934 | 1933 1932 | 1931 | 1930 | 1929 

Galveston.---| 41,022| 87,729 111,065] 107,487! 79,023! 89,929 
Houston ____- | 43,755) 92,876] 153,638) 166,227| 137,646| 108:773 
New Orleans_| 35,473) 55,666] 67.531| 73.226 © 56.320| 87.858 
Mobile_ ____-| 2,242) 8,163 8,011! 21,961; 32,051) 15,404 
Savannah ____| 3.418 3,538 1522 6,485) 18,385) 10.480 
Brunswick.._|  —.. -- 3,347 82 435) eo ieee 
Charleston._-| 4,811; 3,378 4,359 2,756} 16,130| 13,078 
Wilmington __ 1,137) 672 1,712 956) 2,722 4,01 

Norfolk _____ 3,982 1,596 1,989 4,408} 6,910) 10,621 
Wemeeee OWS os eth cca acces abs So eee A | Dee 
All others __- "| 12,661] 18,693} 26,229) 31,177, 21,902) 10,195 
Totalsthiswk.| 148,501] 275,658) 377,879) 417,118) 372,279) 350,357 
Since Aug 1--!2,389,963/3,861 ,402'3.729,869'4,227,297'5,198,261'4,946,825 
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The exports for the week ending this evening reach a total 
of 147,794 bales, of which 8,476 were to Great Britain, 
18,332 to France, 9,259 to Germany, 17,875 to Italy, 51,869 
to Japan, 5,173 to China and 36,810 to other destinations. 
Tn the corresponding week last year total exports were 
239,949 bales. For the season to date aggregate exports 
have been 1,505,504 bales, against 2,713,011 bales in the 
same period of the previous season. Below are the exports 
for the week. 





Week Ended 
Nor. 9 1934 


Erpo ried | to--- 





















































Erports from— Great 
| Britain| France| many Italy | Japan| China | Other Total 
Galveston - ----- 1,567 3,632} 1,395) 8,099) 20,996 nok 13,317) 49,006 
Houston - _- - __- _---| 6,876) 2,067) 6,378) 10,210) 5,173) 17,748] 48,452 
Corpus Christi__| 3,625 omen bane ..--| 10,964 Pee 1,443} 16,032 
Texas City. ..-- } 455 647 iin 51 ees neem 1,043) 2,196 
New Orleans __ 1,086} 6,646) 4,145) 1,650) 5,899 lpi 1,524| 20,950 
a a 1,604 531 1,652; 1,597 oma a epahe 685} 6,069 
Pensacola... .-.. wna women ween nn 800 Esen mee 800 
Panama City--- ae —_ seen oomal See own couch) Se 
Savannah - - - -_- aoe ia aesatas ore 100 oi saad onee 100 
Gulfport - - -_--- 139 ates atta cane awe Kae nen 139 
New York_-___-- re ones mad iene pees: onan 1,050 _1,050 
: | | 8, 476 18,332 9,259 17, 875 51,869 5, 173 36,810 147, 794 
Total 1933. __| 38, 913 30, 379 40, 615 18, 358 78,416} 4,300) 28,968/239,949 
Total 1932___| 50,464! 35,201! 46,952' 12,312| 44,215 325! 30,769!220,238 
From Erported to— 
Aug. 1 1934 to |———_- —— —— 
Norv. 9 1934 | Great , Ger- 
Exports from— | Britain | France| many | Italy | Japan | China| Other Total 
Galveston____-_ | 33,446 32,733 32,890 33,799 170,321 3, 537, 77, 408 384,134 
Houston_____-| 22,208 40,629 25,042 44,640 147,562 31,628) 72,918) 384,627 
Corpus Christi - | 22,936 17,838 6,439. 7,723 104,628 5,575, 29,562, 194,701 
Texas C =~ alla 455 7,474 246 58 7 a 5,156, 14,132 
Beaumont - - - 2,855 ane iin as apie eS — 309) 3,164 
New Orleans__| 43,920 29,597 48,012 32,522 59, aaa 1,075 oe 017, 250,587 
Lake Charles -_| 3,369, 6,304 243 567 2,61 oak -| 428 17,522 
Mobile-______.| 11,959} 6,490, 18,558 9,517, 21, 759) ----| 5 5.604 73,887 
Jacksonville __- 304 52 992 se | o-asz 1,348 
Pensacola - __ _- 3,156 a 6,115 1,230 7,585 ----| 2,672) 20,758 
Panama City _- . ta: 452 rm: . Sy 18 15,382 
Savannah -__--_- | 27, ste 2,570 18,640 100 5,250 wow -| 2 395 56,752 
Brunswick - - - -| ees intl eeual ant ee ----| 2 
Charleston _ -__ 24,940 2,586 8,795 — a ae ae eon 48,413 
ie ass ae = 1,430, 103 2,185 138 ee Ta ee 787) 4,643 
Gultpoert......| 2,418) .... 4255 ....| sed) -sazl, a, Cee 
New York -_-_-- 1,065) 192 5,433 Pyerer — -=--| 2,252, 8,882 
Los Angeles __ -| 1,446) 300 1,817 ssoat Save 900) 1,300; 19,525 
San Francisco - 10 Sees 643) -..--| 3.088 200) ----| 4,004 
— a | 
{a 205, 201) 146, 868 176,927 130,294 560 081) 42, 915 243, 218 1505,504 
AE See -—_— -<——--|—- ———- + igre, pe ——$}§ 
Total 1933__| 468,184360,146 561,870 261,688 557,497, 51,451 452,145 2713,011 
Total 1932__' 408,811;346,368 674,909 228,734 417,984 64,286 234,912 2376 ,004 





NOTE—Erports to Canada—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of July the exports to the Dominion the present season 
bave been 18,195 bales. In the corresponding month of the preceding season the 
exports were 14,482 bales. For the 12 months ended July 31 1934 there were 
254,686 bales exported, as against 196,869 bales for the 12 months of 1932-33. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































| Shipboard Not Cleared for— 
| On Shipboard Not Cleared f 
Nov. 9 at— | - Leaving 
| Great | Ger- | Other , Coast- ; Stock 
Britain} France many |Foreign| wise Total | 
Galveston_ --_- 3,500) 1,800! 2,000) 10,400) 1,000; 18, 700) "877,627 
Houston_------| 7,109} 1,501] 255) 34,461) _---| 43,326/1,084,618 
New Orleans - _ | 2,812) 2,801} 4,787) 15,506} ccna] 2Ose 727 652 
Savannah - ---_- | aan ae oaat ee pe ie) Saaee 
Charleston _ — __| ones ate ee ied eae ates 97 341 
Mobile- -----_- 953} 865) otal ----| ---- 1,818 98 ,997 
Norfolk. ---_-- ies AEE “scl kl. hicals sd ie tha 21,381 
Other ports *--) = - | re Sete can Speen: Ter 
Total 1934--| 14,374] 6,967| _7,.042| 60, 367| N 000| 89,750)2,998,086 
Total 1933--| 16.811] 12,836) 18.172) 93.9 246/149, 994|3; 770,760 
Total 1932__| 28.366! 12.571! 18.587!103: 3a 14 ‘097 176.883 14,267 .244 
* Estimated. 


Speculation in cotton for future delivery was on only 
moderate scale. There was no disposition to trade heavily 
on either side of the market, owing to the uncertainties 
over next year’s acreage. Inflationary talk which was heard 
following the big Democratic victory on Election Day be- 

came negligible on Thursday. Yet the market gave a good 
account of itself following the Government report of 
9,634,000 bales, which was slightly above general expecta- 
tions. The only major State to show any material decrease 
was Oklahoma. Texas and Georgia showed slight increases. 

On the 3d inst. prices eased somewhat under December 
liquidation early in the session but rallied later on under 
short covering and trade buying to close with net gains of 
4 to 8 points. A belief that crop restrictions will not be 
entirely abandoned accounted for some of the buying. The 
demand came principally from the trade, the Continent and 
speculative interests. Southern interests were fairly heavy 
sellers of October all through the session. The into-sight 
movement last week totaled 385,000 bales, against 513,000 
in the same week last year; for the season to date the into- 
sight movement totaled 3,960,000 bales, against 5,756,000 
bales in the same period last year. Forwardings to mills 
of the world amounted to 247,000 bales, against 295,000 last 
year; for the season to date 2,507,000 bales, against 3,748,000 
in the corresponding period last year. 
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On the 5th inst. prices closed 6 to 8 points lower under 
general liquidation. While offerings were light they out- 
weighed the demand. Wall Street, the trade and shorts 
were buying, while the offerings came from spot houses, 
Liverpool and the South. Liverpool was slightly better than 
due and caused some early buying. The weather was 
generally favorable. Worth Street reported a better in- 
quiry, but actual business continued small. Spot markets 
were again quiet, with mills and sellers still far apart in their 
ideas. With the market closed for Election Day, the 6th, 
and the Bureau report due Nov. 8, there was little disposition 
to do much either way. Four private crop estimates ranged 
from 9,225,000 to 9,549,000 bales. 

On the 7th inst. prices advanced 16 to 22 points under 
buying inspired by the strength of stocks and wheat. There 
was a better outside interest. Wall Street,and the Far East 
were buying and shorts covered. Spot interests also bought. 
Liverpool was better than due and Egyptian markets were 
stronger. The spot basis in the South continued firm, 
but very little cotton was sold. No rain was reported in the 
belt. he average guess of 93 members of the Exchange 
on the crop was 9,551,000 bales. Worth Street reported the 
best business in several weeks, and some improvement in 
prices. 

On the 8th inst. prices ended 6 to 8 points lower. After 
moving up to about the previous day’s closing levels at one 
time, prices reacted under general liquidation. The market 
gave a good account of itself despite a slightly larger Gov- 
ernment estimate of last season’s crop than was generally 
expected. Buying was checked to some extent by less dis- 
position to anticipate inflationary developments and uncer- 
tainties over next season’s acreage. The Government placed 
the crop at 9,634,000 bales against 9,443,000 bales a month 
ago and 13,047,000 bales last year. Texas’s production was 
increased to 2,390,000 bales, and Georgia’s to 980,000 bales. 
Oklahoma, the only major State to show any material de- 
crease, was placed at 350,000 bales. For several years past 
it has been producing more than 1,000,000 bales. The trade 
and commission houses were buying, and there was some 
demand from the Continent and Wall Street. The South, 
New Orleans and Liverpool sold. To-day prices advanced 
7 to 10 points higher, owing to better Liverpool cables than 
due and the reported efforts being made to exchange cotton 
for German products. 


























Staple Premiums ‘ R 
60% of average of Differences between grades established 
six markets quoting liveries . > > ‘ 
Berg se mop for deliveries on contract Nov. 16 1934 
Nov. 16 1934 are the average quotations of the ten 
c ~ as : 7 S ere 
mah 1 éee markets designated by the Secretary of 
inch longer Agriculture ° 
.20 .48 Middling Fair.-...-..-.. Wea edb nwseeweuen 4 on Mid 
.20 .48 Strict Good MIGGING.. GO cccsccasisssss : do 
.20 48 Good Middling..-...- Ge. sacandeneeneen 48 do 
.20 48 SP ccckeen GO wessusucecsnse .33 do 
.20 .48 een ES Basis 
.18 .39 Strict Low Middling-_- Ge. ussasccessetcan 38 off Mid 
17 .36 Low Middling - - - -_--- i... siapanwsaan aie .80 do 
*Serict Good Ordinary... dO ......c.<.0c-- 1.31 do 
*Good Ordinary -.-- ~~~ Gt. cmaseavatamee 1.76 do 
Good Middling.....-.- UGG: WR. occcviuw <3 49 on do 
Strict Middling- ------ Gi GD: “sc dktinacdn ce .33 do 
a t cmeneueeae 01 do 
Strict Low Middling... do do -.-...-...-- 37 off do 
Low Middling--....---. ie apsadvaduen , do 
.20 45 Good Middling.--..--- 0” ee .28 on do 
.20 45 Strict Middling ~~... _- De otcunebcacones Even do 
18 .37 ee OP sbccdsbeneidast 38 off do 
*Hizict Low Middling... GO ...cccasccccce 81 do 
*Low Middling - _ -- - Be ee emiate pues ccd 1.31 do 
17 .o7 Strict Good Middling- - Yellow : ae .02 off do 
mf .37 Good Middling.....-.-. Ce  Besndhiake 28 off do 
.17 .35 Strict Middling._..--- 20. Ge .easeriamees 46 do 
~~ | ae i ee guckeanwwee 81 do 
*Strict Low Middling... do do -.-.....-.-- 1.29 do 
*Low Middling.....--- ot... sakcvekeeae 1.73 do 
17 .34 Good Middling.-_..-.--- Light Yellow Stained. .43 off do 
*Strict Middling....... do do do oe ee do 
.  £*= ae do do do wae do 
B® .34 Good Middling.....-- Yellow Stained...... .79 off do 
*Strict Middling.—.-..---. d d 1.28 do 
PRE an ccccnccuse By i | do 
yf .35 Good Middling do 
abe .35 Strict Middling....-.-- .50 do 
~ i - do 
*Good Middling- ~~ ---- P do 
*Strict Middling d 1,26 do 
~~ | ieee Sasa : do 
* Not deliverable on future contract 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Nov. 3 to Nov. 9 Sat. Mon. Tues. Wed. Thurs. Fri 
Middling upland -..-.--------- 12.35 12.30 Hol. 12.50 12.40 12. 50 


Market and Sales at New York. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 





























Futures SALES 
Spot Market Market 
Closed Closed Spot ;Contr'ct; Total 

Saturday _-__|Quiet, 5 pts. adv___|Very steady - -- a sti ot iri 
Monday ---/Quiet, 5 pts. dec____|/Steady____---- L aoa a attra 
Tuesday --- HOLI| DAY 

Wednesday _|Steady, 20 pts. adv _|Very steady --- 333 Sauk 333 
Thursday __|Steady, 10 pts. dec_| Barely steady - - 257 ag ee 257 
Friday - - - - - Steady, 10 pts. adv_|Very steady - -- 200 epee 200 
Tee eet. oc oannmadanivws ae daeekeal 790 oe 790 
I a ae 2 a te eh a 26,620! 57,700' 84,320 
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Futures.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































Saturday . Monday Tuesday Wedne sday)| Thursday Friday 
| Nov. 3 Nov. 5 Nov. 6 Nov.7 | Not.8 | No.9 
Nov.(1934) | } 
Range..|———-  ——|--—- -—— _——_- -§ ——-|-—-— —|—_ _-§ ——— 
Closing -|12.05n }11.99n |12.18 )12.12n 12.22n 
Dec.— | } 
Range __|12.03-12.13)12.02-12.09 112.05-12.25| 12.15-12.24/12.14-12.27 
Closing -}12.10-12.12)12.03-12.04 12.22-12.23)12.16-12.17|12.26-12.27 
Jan.(1935) Rs, 
Range - _|12.09-12.15 12.06-12.12) 12.11-12.29 12.19-12.30/12 20-12.32 
Closiz 1 12.14 -12.07 — =| 112.29 ——/12.22 -—|12.32n 
Feb.— | | | 
Rang - -_— -_——_-] —— —— | peepee porary — — — 
Cc Noaihe |12.16n 12.10” }12.31n }12.25n “/12. 35n 
March } | : 
Range _}12.13-12.22/)12.13-12. 19} }12.16-12.36 12.27-12.35| 12.26-12.39 
Closing -|12.19-12.20|12.13 ——|] HOLI- |12.34-12.35 12.28 ——}12.38-12.39 
April— | | ; DAY | 
Range. .|—— a — org Wappen oe + ga <p Same 
Closing .|12.20n 12.13 }12.35n }12.28n |12.38n 
Ma | 
5 He 12.15-12.24|12.14-12. 21) 12.15-12.37| 12.27-12.36| 12.27-12.38 
Closing - 12. 22-12.23)| 12.14-12.15) 112.36 —— -|12.29 ——Tse 
June— | ™ | 
Range. .|——— a —__ s—_—|-——-  —|- oe 
Closing .|12.21% 12.14n = 36n |12.28n 12. 2.36 — 
uly— 
fi ange... 12.13-12.23/12.13-12.19 }12.15-12.35) 12.26-12. 36/1 2.25-12.35 
Closing -|12.20-12.21/12.138 —— |12.35 —— : vs 27-1228) 12.35 
Aug.— | | 
ne. ees a 1. a | aaa 
Closing .| 12.12” |12.05n 12.25n Bos lin 12.25n 
Sept.— | | 
Range..j—— ————--———"_ -——— — _—— 
Closing .|12.04n 11.97n j12.150 12.15” 
Oct.— 
» Range--_|11.87-11.97/11.88-11.95 po oe mo 
Closing _!11.95-11.96'11.89-11.90 12.05-12.06' 11.98-11.99/12.05-12.06 





n Nominal. 
Range of future prices at New York for week ending 
Nov. 9 1934 and since trading began on each option: 























Optton for— Range for Week Range Since Beginning of Optton 
ee ae 11.14 Apr. 26 1934;13.21 July 20 1934 
Dec. 1934..|12.02 Nov. 5|12.27 Nov. 9|10.73 Dee. 27 1933/13.98 Aug. 9 1934 
Jan. 1935..|12.06 Nov. 5]12.32 Nov. 9|11.02 May 1 1934/14.03 Aug. 9 1934 
| rd set haa: pT RA eae remaee eCerS ae 
Mar. 1935..|12.13 Nov. 3|12.39 Nov. 9|11.13 May 1 1934|14.15 Aug. 9 1934 
BEE, Tipe ole ccnsd eseewel ssepas cccccclescancss sesesecdicicescon sscenses 
May 1935.-|12.14 Nov. 5|12.38 Nov. 9/11.79 May 25 1934)14.23 Aug. 9 1934 
SE eta lnen tibia nha aiulnh nahin tieteinilinedenvem atbiguimae 
July 1935..|12.13 Nov. 312.36 Nov. 8|12.03 Nov. 1 1934/1421 Aug. 9 1934 
BT LE cada cakecdthbaan dbvnshdindahe >tiphnellliandea! Sime bbice 
Sent. i sditabidittein seeaidtd bined aiken 12.35 Oct. 24 1934|12.35 Oct. 24 1934 
Oct. 1935..111.87 Nov. 3!12.07 Nov. 7|11.74 Nov. 1 1934!12.38 Oct. 27 1934 
The Visible Supply of Cotton to-night, as made up 
by cable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 














Nov. 9— 1934 1933 1932 1931 
Stock at Liverpool. - ------ bales. 876,000 743,000 626,000 560,000 
Stock at Manchester .-...------ 62,000 89,000 101,000 109,000 

Total Great Britain........-. 938,000 832,000 727,000 669,000 
Gtock at Bremnen...........--.. 0,000 487,000 1,000 201,000 
Stocks af HAV6.....ccccsccece.- 158,000 241,000 205,000 201,000 
Stock at Rotterdam-.-....-.--... 21,000 27,000 25,000 10,000 
Stock at Barcelona............ 64,000 75,000 65,000 59,000 
eS eee 49,000 125,000 81,000 36,000 
Stock at Venice and Mestre----_- 8,000 ae” oo!) he 
Ge G8 UME o cectewccneeue 6,000 nn. cavane- — samen 

Total Continental stocks - ----- 626,000 979,000 807,000 507,000 

Total European stocks -_------- 1,564,000 1,811,000 1,534,000 1,176,000 
India cotton afloat for Europe_ -- 55,000 59,000 ,000 46,000 
American cotton afloat for Europe 264,000 621,000 584,000 551,000 
Eeypt, Brazil, &c., afl’t for Europe sa 000 105, 3 ,000 

in Alexandria, Egypt-_---_- 6,000 85,000 527,000 701,000 

Stock in Bombay, India__---_-- B10" 000 562,000 544,000 420,000 
Stock in U. S. ports.._.-------- 3,087,836 3,920,754 4,444:127 4,609,337 
Stock in U. 8. interior towns- ---- 1,922,254 2,080,851 2,201,601 2,052,038 
©. 8. exports 10-Gay.. 2. ions ne 18,911 57,436 37,030 38,576 
Total visible supply-__.---.---- 7,979,001 9,602,041 10,012,758 9,782,951 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liverpool stock._.....-...- bales. 244,000 399,000 303,000 220,000 
ps eae eee 3,000 45,000 54,000 31,000 
I ES wn wcacnnmncacknue DWM i4s@aec.. faces “dandce 
pO re pS ae ee Game eae 
Other Continental stock - ~~... _-- 90,000 897,000 753,000 437,000 
American afloat for Europe----- 264,000 621,000 584:000 551.000 
2, ©, DE PR. ov mcctwcncenna 3,087,836 3,920,754 4,444,127 4,609,337 
TD, B. Interior’ StOCKs.... wnccceens 1,922'254 2,080,851 2,201,601 2 ,038 
U.S. exports to-day-..-...--.--.- 18,91 57,436 37,030 ,576 
co 6,083,001 8,021,041 8,376,758 7, | 
East Indian, Brazil, &c.— 7.998.961 
ee aaa 3. 000 344,000 323,000 340,000 
Manchester stock.......--..--- 9,000 44,000 ,000 8,000 
POE COON Go Se cekSudccecwos 69° sasmee” “atecen gan cae 
Shor Cae... 18:000 82.000 $4000 70.000 
ther Continental stock. ----.._- ,00 54,000 70,000 
Indian afloat for Europe_-_------ 55,00 a 64,000 ,000 
Egypt, Brazil, &c., afloat_..__-- 171,000 105,000 77,000 189,000 
Stock in Alexandria, Egypt_-___- 286,000 385,000 527,000 701,000 
Stock in Bombay, palate 610,000 562,000 544,000 420,000 
Total East India &c.__.--.-- 1,896,000 1,581,000 1,636,000 1,844,000 
‘Total AM@PiCan.. ....-cecccee 6,083,001 8/021,041 8.376.758 7.938.951 
Total visible supply--_-------- te O79 oa 9, oe, oe} 10, 012, 768 8 
Middling uplands, Liver Bee a 5.6 9.7 rv ol 
Middling uplands, New York. _-_- 13° B0e. 10. ‘be. 6 70e. e 55c. 


E t, good Sakei, Liverpool -__ 7.70d. ‘ 4 
each 4 Liv Baad. 4384; Het rt reo 
Tinnevelly, good, 6.22d. 4.96d. 531d. 


Continental imports for past week have been 88,000 bales. 
The above figures for 1934 show an increase over last 
week of 15,507 bales, a! oss of 1,623,040 bales from 1933, a 


decrease of 2,033,7 57. bales from 1932, and a decrease ‘of 
1,803 ,950 bales from 1931. 
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At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 























| 
Movement to Nov. 9 1934 Movement to Nov. 10 1933 
Towns Receipts Ship- | Stocks Receipts Ship- | Stocks 
|-—_—__—_ ments Nov. |—————————— ments Nov. 
| Ww eek Season Week 9 Week | Season Week 10 
Ala., Birming’m “2, 369 13,108 1,978 8,724) 3,057 14,977 1,143 13,658 

Eufaula __._- 329 5.972 ‘258 7.755| '100 5.315 100 6,709 

Montgomery. 770 20,701 639 27,025 760 22,634 640 44,347 

Selma ...... 1,481 39,123 712 49,715 1,545 32,408 1,990 49,416 
Ark.,Blytheville| 5,521 89,246 3,745 92,916) 12,503 80,087 4,858 66,456 

Forest City -- 1,602 22,400 1,135 25,939 1,511 11,024 61 14,378 

Helena...... 1,603 35,554 2,014 34,548) 2,871 30,808 1,390 32,818 

a 1,148 24,968 653 26,366) 3,798 37,874 2,578 23,658 

Jonesboro - - - 251 20,788 42 21,537| 4,613 14,105 1,213 11,019 

Little Rock -- 5,027 55,652, 3,953 52,517| 7,436 61,421 4,386 54,744 

Newport - - -- 1,820 12,246 675 15,902 3,631 20,816 391 20,969 

Pine Bluff_._| 3,861 50,633 2,750 46,773) 9,516 68,865 6,153 47,086 

Walnut Ridge; 1,782 17,954 1,539 13,916] 6,793 31,125 1,244 26,463 
Ga., Albany_-- 48 4,284 683 10,011 340 9,704 565, 7,580 

Athens...... 1,120 10,893 440 50,076 760 19,910 800, 55,415 

Atianta..... 2,681 42,145 5,110144,062| 5,767 24,731 1,641179,294 

Augusta----.- 4,789 59,756, 2,875137,893| 4,369 96,388 2,936 140,828 

Columbus - - 900 13,100, 1,000 14,011 cine 6,600 ----| 14,551 

Macon...... 526 9,162 770 29,008 834 10,691 505 34,903 

PE onsnene 1,385 8,768) 300 14,828 995 6,298 550, 7,485 
La., Shreveport; 1,499 50,412' 1,220 38,783) 2,283 41,527 1,370, 46,729 
Miss.Clarksdale| 4,573 90,490, 4,921 76,977| 7,107 89,622 5,306) 68,056 

Columbus...| 2,202 12,547; 1,429 15,507) 2,030 10,915 141, 12,092 

Greenwood._.| 5,533 99,124 5,213 93,627] 7,505 114,853 5,634105,210 

Jackson ____. 2,343 18,549; 1,040 22,889 1,332 21,354 745, 21,318 

Natchez .... 212 2,108 138 4,924 462 2,099 104, 3,667 

Vicksburg - -- 1,629 11,742 653 11,506] 1,193 13,122 43 11,945 

- Yazoo City_- 1,429 25,757) 541 28,780! 1,292 25,338 1,106) 21,671 
Mo., St. Louis_ 5,018 55,925, 5,018 2,942) 8,223 55,943, 8,223) 388 
N.C.Greensb'ro 36 378 6 18,087 593 2,189) 262) 17,200 
Oklahoma— 

15 towns *___| 18,324 140,341) 11,980 107,895) 59,459 459,076 32,288/191,396 
8.C., Greenville| 4,402 36,536 4,870 79,181 5,809 48,932 3,800) 88,241 
Tenn.,Memphis} 69,136 623,027, 49,701 507,432] 85,505 701,755 69, 537| 546,515 
Texas, Abilene- 606 17, 548) 594 6,641} 5,720 42,326 6, = 4, oof 

Austin...... 788 15, 992) 745 6,358 772 15,761 ons 995 

Brenham... 519 12,342 447 6,114 308 24,356 281 Fy 729 

TRE ccncwe 949 32,042, 1,019 14,274) 3,025 62,806 4,62 181414 

ae 1,151 28,145 861, 15,637) 4,435 40,439 1,602) 16,418 

Robstown - - 2 6,631) 85 1,961 88 4,984 197; 1,511 

San Antonio. 209 12,329, 355, 4,131 194 8,948 69) 557 

Texarkana _ 1,361 20,283 1,099 20,511) 2,759 18,844 718) 17,775 

. Se 1,801 41,748, 1,227) 14,575) 2,813 69,393 2,602) 21,773 











Total, 56 towns 162,735 1,910,449 124,44] 1922254 274, 107/2,480,363 178,052|2081239 
* Includes the combined totals of 15 towns in Oklahoma. 


The above totals show that the interior stocks have 
increased during the week 40,031 bales and are to-night 
158,985 bales less than at the same period last year. The 
receipts at all the towns have been 111,372 bales less than 
the same week last year. 





New York Quotations for 32 Years. 


The quotations for middling upland at New York on 
Nov. 9 for each of the past 32 years have been as follows: 


ee 12.50c. |1926....- 13.20c. }1918_.--- 31.15e.|1910..... 14.75c 
ee 10.05c. |} 1925..--- . 2 SD 29.05c.|1909....- 14.65c. 
| se 6.65c.|1924_._.- 24.85c.}1916.---- 19.60c.}1908-.--- 9.35c. 
ae 5.8 Ll 33.35¢c.{|1915_.--- 11.60c. 11907 ..... 10.80c. 
ce 10.20c. |1922....- 26 .80¢ aaa EE si dik 10.10c. 
17.50c.}1921__..-. 18. ee 13.70c. |1905...-.-. 11.80c. 
| ee ee A | 19.85c. [1912..... 2.25c.|1904_.... 10.15c. 
i» SOS 21.766. j{1919...... 39.80c.}1911...-- 9.45c.|1903-..-- 11.15c. 


Overland Movement for the Week and Since Aug. 1.— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 























1934 1933 
Nov. 9— Since Since 
Shipped— Week Aug. 1 Week Aug. 1 
ME, SMEG Bccccenccssencaeou- 4 5,018 64,681 8,223 55,795 
ay NS 5,049 26,383 7,326 43,786 
ey ME I o aa 3 baw wenanwoee Ry eS 300 300 
SE on sb my dem codbinmnee 725 5,310 408 3,818 
i DD DE. c eccnceesncuae 4,129 7 856 3,530 53,772 
i eee 11,712 113,343 10,241 78,092 
Total eross overiang............- 26,633 267,573 30,028 235,563 
Deduct Shipments— 
Overland to N. Y., Boston, &c... 729 13,159 0 11,268 
Between interior towns-_--_..._-- 304 4,165 3,802 
Inland, &c., from South... - 8,942 76,407 5, 920 61,189 
Total to be deducted. .-.._..-- 9,975 93,731 6,763 76,259 
Leaving total net overland *...16,658 173,842 23,265 159,304 





* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 16,658 bales, against 23,265 bales for 
the week last year, and that for the season to date the 
aggregate net ov erland exhibits an increase over a year ago 
of 14,538 bales. 




















1934 1933 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to how ‘yh a 148,501 2,389,963 275,658 3,861,402 
Net overland to Nov. 9.-..------ 16,658 173,842 23,265 159,304 
Southern consampeion to Nov. 9. 73,000 1,058,000 90,000 1,585,000 

Total marketed - -..-.--..-.-.238,159 3,621,805 388,923 5,605,706 
Interior stocks in excess_-------- 40,031 769,517 94,502 889,375 
Excess of Southern mill takings 

over consumption to Oct. 1....  ---- iy Pf. ie eek *169,042 
Came into sight during week. ---- eS ep ree ro See 

Total in sight Nov. 9.--.--....- aaa ened 6,326,039 
North. spinn’s’s takings to Nov. 9 27,723 307,005 48,416 351,757 

* Decrease. 

Movement into sight in previous years: 

Week— Bales Since Aug. 1— Bales 
ph | ee BREE) Ae bers cénncéseennncees 5,952,655 
DOETON, ERe cincsacnood 689,627 133} Ss Sa ak: as sala oa a ahd as enh ,826, 
po eee a 7,585,299 
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Quotations for Middling Cotton at Other Markets 
Below are the closing quotations for middling cotton at 


Southern and other principal cotton markets for each day 
of the week: 














Closing Qoutations for Middling Cotton on— 
Week Ended f : 

Noo. 9 Saturday, Monday , Tuesday , Wed'day ;Thursday, Friday 
Galveston_._--- 12.40 12.35 12.55 12.50 12.60 
New Orleans_.-_| 12.43 12.38 12.54 12.50 13:89 
BEOEEsscacce= 12.20 12.13 12.32 12.26 12.36 
Savannah __---- 12.41 12.34 12.53 12.46 12.57 
|: =e 12.45 12.40 | HOLI- 12.58 12.46 12.55 
Montgomery__-| 12.20 12.15 DAY 12.35 12.29 12.35 

ugusta_......-| 12.41 12.33 12.52 12.46 12.56 
Memphis____-- 12.10 12.05 12.20 12.15 12.25 
Houston -__---- 12.45 12.40 12.60 12.55 12.65 
Little Rock___-| 12.10 12.03 12.22 12.16 12.26 
=e 12.00 11.90 12.10 12.05 12.15 
Fort Worth___-! 12.00 11.90 12.10 12.05 12.15 























New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 


























Saturday Monday Tuesday Wednesday; Thursday Friday 

Nov. 3 Nov. 5 Nov. 6 Nov. 7 Nov. 8 Nov. 9 
Nov(1934)|——-___ ——-|-———-_ -——— —_ | ——- | 
December _|12.13 ———|12.08 —— 12.23-12.24)12.20 ———|12.29 —— 
Jan. (1935)}12.17 ——j12.11 —— 12.27 ——|12.24 ——|12.33n 
February .|——-_ -——-——|————-_ -——" —=— | —- S| SO 
March. .__|12.22-12.23)12.18 —— 12.34-12.35]12.30-12.31/12.40 —— 
i -- —-—|-—- -— HOLI- — —- ———| —- S—- | —— ——— 
 —_- 12.23-12.24)12.20 ——— DAY 12.34-12.35)12.32-12.33)12.41 —— 
ee wa a {|——— a ee a a ee — eee 
Co }12.22 ——|12.18 —. 12.34 ——|12.31 —— |12.390-12.414 
Awut...|—-—- -—-\- -— ——SS ee 
September |—— —|i— --— =—— Oe | 
October _.|1).94 ——/11.88 —— 12.05 ——1|11.99 Bid.|12.06b-12.03a 

Tone— 

a Steady. Steady. Steady. Steady. |! Steady 
Options___' Steady. Steady. Steady. Steady Very stdy. 




















World Consumption of All Cottons Lower in Septem- 
ber, New York Cotton Exchange Reports—Use of 
American Cotton Declined While Consumption of 
Foreign Growths Was Largest for Any September—The 
world used fewer bales of all growths of cotton in September 
than in August, according to a report issued Nov. 5 by the 
New York Cotton Exchange Service. The decline was 
entirely due to the falling off in September domestic con- 
sumption as a result of the textile strike, since consumption 
increased in foreign countries. As compared with September 
a year ago, mills iv the Orient and in minor cotton-consuming 
countries used more cotton, while mills in the United States, 
Great Britain, and on the Continent used less. Consump- 
tion of American cotton declined from August to September, 
while consumption of foreign growths increased. The 
Exchange Service’s report continued: 

World consumption of all kinds of cotton during September totaled 
1,879,000 bales as compared with 1,936,000 in August, 2,043,000 in Sep- 
tember last year, and 1,955,000 two years ago. The decline from August 
to September, contrary to the usual seasonal tendency for consumption 
to increase, was due entirely to the contraction in domestic consumption 
as a result of the textile strike. 

Domestic consumption of all growths of cotton in September aggregated 
296.000 bales as against 421,000 in August, and 499,000 in September last 
year. Abroad, spinners used 1,583,000 bales of all kinds in September 
as compared with 1,515,000 in August, and 1,544,000 in September last year. 
During the first two months of the current cotton season, that is, from Aug. 1 
to Sept. 30, world consumption of all growths aggregated 3,815,000 bales 
as compared with 4,222,000 in the corresponding period last season, and 
3,771,000 two seasons ago. , ; 

In the United States, in Great Britain, and on the Continent, spinners 
used less cotton in September this year than in September a year ago, while 
spinners in the Orient and in minor cotton-consuming countries used more. 

omestic mills consumed 296,000 bales of all growths as compared with 
499,000 in September last year, and 493,000 two years ago. In Great 
Britain, mills used 209,000 bales as against 220,000 last year, and 137,000 
two years ago. Spinners on the Continent consumed 623,000 bales as 
compared with 653,000 last year, and 616,000 two years ago. In the Orient 
and in minor cotton-consuming countries, consumption totaled 751,000 
bales as against 671,000 last year, and 709,000 two years ago. F 

World consumption of American cotton declined in September, while 
consumption of foreign cottons increased. The world used 848,000 bales 
of American cotton in September as compared with 980,000 in August, 
1,195,000 in September last year, 1,168,000 two years ago, 1,024,000 three 
years ago, and 866,000 four years ago. Of foreign growths, world spinners 
used 1,031,000 bales during Septem as against 956,000 in August, 848,- 
000 in September last year, 787,000 two years ago, 915,000 three years 
ago and 880,000 four years ago. Consumption of foreign growths in 
September was the largest total for any September on record. 


A detailed report by the Exchange Service regarding the 
world consumption of American cotton was given in our 
issue of Nov. 3, page 2855. 


World Supply of Cotton This Season 2,950,000 Bales 
Below Previous Season—Estimate of Bureau of Agricul- 
tural Economics—A reduction of 2,950,000 bales in the 
world supply of cotton this season compared with last is 
estimated by the Bureau of Agricultural Economics, United 
States Department of Agriculture. The supply of foreign 
grown cotton is reported at 1,600,000 bales more than last 
season, and the supply of American cotton at 4,550,000 bales 
less than the 1933-34 supply. The supply of foreign grown 
cotton is estimated at 3,900,000 bales, or 25% larger than 
the 1932-33 10-year average. The supply of American cotton 
is estimated at slightly less than the 10-year average. In 
an announcement issued Nov. 7 by the Department of Agri- 
culture it was also stated: 


Domestic mill conmemeten of raw cotton the first two months of this 
season (Au t, Septem ) was the smallest for that period in nearly 
25 years pe gn record, but consumption increased materially in 
October. For the three months, it is stated, domestic manufacturers’ sales 
of cotton oa were somewhat above the restricted output, but stocks 
continued very large. 

Mill activity in Japan continued at high levels during the first quarter 
of the current season, and in China was somewhat higher than in the first 
quarter of last season. Cotton consumption in Great Britain the first 
quarter of this season is reported as somewhat less than a year ago, but 
activity during October ‘‘was stepped up considerably. Cotton mill 
activity in a number of European continental countries is reported to have 
been curtailed during this first quarter. Cotton consumption in Germany 
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has been restricted by the Government to 70% of average consumption 
in the first quarter of 1934. 

Cotton Ginned from Crop of 1934 Prior to Nov. 1— 
The Census report issued on Nov. 8, compiled from the indi- 
vidual returns of the ginners, shows 7,920,231 running bales 
of cotton (counting round as half bales and excluding linters) 
ginned from the crop of 1934 prior to Nov. 1, compared 
with 10,355,031 bales from the crop of 1933 and 9,247,045 
bales from the crop of 1932. Below is the report in full: 

REPORT ON COTTON GINNING 


Number of bales of cotton ginned from the growth of 1934 prior to 


Nov. 1 1934, and comparative statistics to the corresponding date in 1933 
and 1932: 














RUNNING BALES 
State (Counting round as half bales and excl. linters) 
1934 1933 1932 

PE sUkaeh oe nck anaes hand amicee 845,178 861,304 742,009 
DE aceiebsadéchnioiwaen waecne 56,171 31,408 28,417 
Cd ahs 4ebevenedacedassadvaenee 741,720 791,117 982,835 
CN Ned cans ms cc ts ei etc ne a vei 189,083 51,001 :97 
CN ta aad wa adakac et bwnds oe 23,289 23,375 14,342 
Mt cdsdakeadthakatanes bananh 826,267 994,971 701,155 
0 EO ee es 456,391 439,010 549,888 
a ee oe 1,016,261 991,872 896,889 
2 Se ee ee eee 178,116 139,794 198,998 
PE wha Goledcaheonesadaswl 63,024 49,945 27,698 
Pe 388,272 573,174 490,146 
Ce ee eee 237,967 939,906 754,744 
ae a Le ae 506,069 631,015 553 ,802 
Di kiheadesecactkbdeashonaud 308 ,906 287,361 262,352 
DTT) <Lidedenewinebsueuscenadce 2,054,968 3,517,918 2,958,033 
WL stiss Ob wal ecahacawnke nes. 18,249 25,552 17,277 
eg eee 10,300 6,308 7,487 

Lew o ee ae ee eee *7 920,231 *10,355,031 *9 247,045 











* Includes 99,787 bales of the crop of 1934 ginned prior to Aug. 1 which was 
counted in the supply for the season of 1933-34, compared with 171,254 and 71,063 
bales of the crops of 1933 and 1932. 

The statistics in this report include 142,420 round bales for 1934; 430,163 
for 1933 and 366,521 for 1932. Included in the above are 7,759 bales of 
American-Egyptian for 1934; 2,468 for 1933; and 3,880 for 1932. 

The statistics for 1934 in this report are subject to revision when checked 
against the individual returns of the ginners being transmitted by mail. 
Rabe revised total of cotton ginned this season prior to Oct. 18 is 6,748,755 

ales. 
Consumption, Stocks, Imports and Exports—United States 

Cotton consumed during the month of September 1934, amounted to 
295,960 bales. Cotton on hand in consuming establishments on Sept. 30, 
was 1,056,744 bales, and in public storages and at compresses 7,616,140 
bales. The number of active consuming cotton spindles for the month was 
22,112,888. The total imports for the month of September 1934 were 
7,870 bales and the exports of domestic cotton, excluding linters, were 
479,861 bales. 

World Statistics 
_ The world’s production of commercial cotton, exclusive of linters, grown 
in 1933, as compiled from various sources, was 25,451,000 bales, counting 
American in running bales and foreign in bales of 478 pounds lint, while the 
consumption of cotton (exclusive of linters in the United States) for the 
year ending July 31 1934, was 25,324,000 bales. The total number of 
spinning cotton spindles, both active and idle is about 157,000,000. 


Agricultural Department’s Report on Cotton Acreage 
Condition and Production—The Agricultural Depart- 
ment at Washington on Saturday (Nov. 8) issued its report 
on cotton acreage, condition and production as of Nov. 1. 
The production of cotton is placed at 9,634,000 bales, 
which is 191,000 bales more than the Department’s estimate 
of a month ago but is 3,413,000 bales less than last year’s 
crop. The indicated yield per acre is placed at 169.3 lbs., 
as against 208.5 lbs. last year and a 10-year average yield of 
169.9 lbs. None of the figures take any account of linters. 
Comments on the report will be found in the editorial pages. 
Below is the report in full: 


The United States cotton crop is forecast at 9,634,000 bales by the 
United States Department of Agriculture based on conditions as of Nov. 1. 
This is an increase of 191,000 bales or 2% above the October forecast. 
The crop as forecast is about 3,413,000 bales less than last year’s crop, and 
5,032,000 bales below the average gpocuctins in the 5-year period 1928-1932. 

_The average yield forecast as of Nov. 1 is 169.3 pounds per acre compared 
ee pounee in 1933, and a 10-year average yield (1923-1932) of 

39.9 pounds. 

Most of the increase from last month has taken place in States along the 
Mississippi River, particularly Arkansas, Missouri, and Mississippi. 
Increases are also shown for Texas and Georgia. Oklahoma is the only 
major State showing a decline from last month. 

Conditions during October were much more favorable than usual and 

icking and ginning progressed rapidly in all States with practically no 
osses of open cotton in the fields. 


Cotton Report as of Nov. 1 1934 
The Crop Reporting Board of the United States Department of Agri- 
culture makes the following report from data furnished by crop corres- 
pondents, field statisticians, co-operating State Boards (or Departments) 
of Agriculture and Agricultural Colleges. The final outturn of cotton will 


depend upon whether the various influences affecting the ai during the 
remainder of the season are more or less favorable than usual. 





























Production (Ginnings) 
Acreage Yteld per Acre 500 Lb. Gross Weight Bales 
for — ----- 
Harvest Indt- 1934 Crop 
State 1934 Average cated 1932 1933 Indicated 
(Prelim.)\1923-32| 1933 1934 Cropa Cropa Nov. 1 
1,000 1,000 1,000 1,000 
Acres Lb. Lb. Lb. Bales Bales Bales 
Virginia...... 57 270 275 293 34 37 35 
No. Carolina -- 964 269 300 322 660 684 650 
So. Carolina..| 1,267 208 255 262 716 735 695 
Georgia --.-.-- 2,124 176 246 221 854 1,105 980 
. Sage 84 124 141 159 17 28 28 
Missouri - ---. - 288 256 340 374 316 253 225 
Tennessee - - . - 755 196 240 244 479 443 385 
Alabama --.-..- 2,199 172 195 213 947 969 980 
Mississippi -.-| 2,615 191 194 205 1,180 1,159 1,120 
sae 1,225 192 176 191 611 477 490 
, == 10,390 139 185 110 4,500 4,428 2,390 
Oklahoma..-.-| 2,539 149 208 66 1,084 1,266 350 
Arkansas..-...| 2,269 188 193 181 1,317 1,041 860 
New Mexico... 92 318 468 416 72 94 80 
AvisonA.....- b132 322 391 377 69 96 b104 
California ..-.- 222 386 500 539 129 217 250 
All other..-.-.- 19 227 311 300 16 15 12 
U.S. total__| 27,241 169.9} 208.5) 169.3) 13,001 13,047 9,634 
Lower Calif. 
(Old Mex.) c 62 242 159 139 14 18 18 

















a Allowances made for inter-State movement of seed cotton for ginning. b Includ- 
ing Pima Egyptian long staple cotton, 29,000 acres and 17,000 bales. c Not included 
in California figures nor in United States total. 
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Weather Reports by Telegraph—Reports to us by 
telegraph this evening denote that cotton picking has been 
mostly completed during the week, except in some northern 
parts of the cotton belt, where good progress has been re- 
ported. Only some scrapping and picking of remnants are 
still in progress in Texas and Oklahoma while considerable 
cotton is still out in the central northern portion of the 
eotton belt. 


Rain Rainfall —-————-Thermometer 
Galveston, Texas_____.----- lday 1.98in. high 81 low 62 mean 72 
MO. "TORAB..... 6 ce cuces lday O.0lin. nigh 86 low 42 mean 64 
oe SS lday 0.66in. high 88 low 50 mean 69 
CS dry high 88 low 46 mean 67 
Brownsville, Texas. __------ dry high 90 low 64. mean 77 
Corpus Christi, Texas ------- dry high 84 low 60 mean 72 
Oe 1 day 1.04in. high 84 low 52 mean 6 
ee dry high 86 low 50 mean 68 
4 i, res dry high 80 low 46 mean 63 
Houston, Texas___-.------ 2days 1.40in. high 84 low 58 mean71 
OE OO eee lday 1.30in. high 84 low 48 mean 66 
San Antonio, Texas-_-------- 1 day 1.04in. high 86 low 56 mean 71 
Oklahoma City, Okla------- 1 day 0.20in. high 80 low 46 mean 63 
Fort Smith, Ark _lday 0.50in. high 78 low 42 mean 60 
Littie Rock, Ark _lday 0.28in. high 82 low 44 mean 63 
New Orleans, La -_lday 0.53in. high 82 low 58 mean 69 
Shreveport, La_- 2days 1.01lin. high 84 low 49 mean 67 
Meridian, Miss _ - lday 0.12in. high 78 low 40 mean 59 
Vicksburg, Miss i day 0.04 in. high 80 low 52 mean 66 
Mobile, Ala - 1 day 1.47 in. high 80 low 51 mean 66 
Birmingham, Ala_ - dry high 80 low 42 mean 61 
Montgomery, Ala-- ” dry high 80 low 46 mean 63 
Jacksonville, Fla ‘ dry high 82 low 46 mean 64 
Miami, Fla — 2days 0.76in. high 84 low 58 mean 71 
Pensacola, Fla 1 day 0.16 in. high 78 low 52 mean 65 
Tampa, Fla , dry high 84 low 52 mean 68 
Savannah, Ga 2days 0.18 in high 83 low 45 mean 64 
Atlanta, Ga dry high 78 low 44 mean 6] 
Augusta, Ga 1 day 0.01 in high 80 low 46 mean 63 
Macon, Ga ‘ ry high 80 low 40 mean 60 
Charleston, 8. C _lday 4.03 in. high 81 low 41 mean 61 
Asheville, N.C dry high 72 low 34 mean 53 
Charlotte, N.C dry high 78 low 36 mean 57 
Raleigh, N.C 1 day 0.06 in. high 80 low 36 mean 58 
Wilmington, N. C_. _..l day 0.72in. high 80 low 42 mean 61 
Memphis, Tenn....._.___----l day 1.33in. high 77 low 38 mean 60 
Chattanooga, Tenn- -.- ------ dry high 78 low 42 mean 60 
Nashville, Tenn_-_-- dry high 78 low 40 mean 59 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


Nov. 91934 Nov. 10 1933 
Feet Feet 
New Orleans... .....Above zero of guage. Rs 1.8 
Memphis. --.-.. ..---- Above zero of guage- 5.1 4.9 
Nashivile___........Above zero of guage. 10.5 8.4 
Shreveport ___._..--- Above zero of guage. 3.6 5.0 
Vicksburg -...-.---.-- Above zero of guage. 3.2 a. 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
erop which finally reaches the market through the outports. 

















Week Recetpts at Ports Stocks at Intertor Towns _ Recetpts from Plantations 
Ended —————- 
1934 | 1933 1932 | 1934 1933 1932 1934 1933 1932 

Aug.— ! | 
10..| 55,632 77,524) 75,602 1,128,283 1,151,5241,313,467 38,119 51,108 56,075 


17.-| 50,645)/103,437) 85,716 1,117,581 1,130,073 1,293,783 39,943 82,275 66,032 


24__| 71,884 142,921/111,142 1,104,626 1,109,002 1,269,523 58,929121,850 86,882 
aai-- 122;533:206.619 154,553 1,102,173 1,111,525 1,261,495 120,080 209,142 146,525 

pt. | | | 
137,090|188,484|183,676 1,152,815 1,118,779 1,271,735 187,732 195,738 193,916 
191,728 276,295 235,434 1,226,568 1,152,214 1,344,300 265,481 309,710 307,999 
21. .|230,070)328,745/255, 127 1,339,176 1,231,502 1,452,801 342,678 408,033 356,228 
28_. SE? SOR SOR. OEREAD. G08 1.408, 194 1,366,589 1,571,911 344,223 541,732441,574 


. | | } 
5 - -|244,448/401 ,837/311,264 1,547,572 1,502,765 1,695,492 345,826 538,013)123,581 
12. .|240,603'376,794 347,025 1,644,128 1,657,587 1,802,899 337,159 531,616454,432 
19. .|208,963,376 859 395,485, 1,735,609 1,785,278 1,889,862 300,444 504.55(/482.448 
mg - (232,059 348, 464/387, 507|1 ,829,198 1,881,910 2,030,251 325,648 ube niente 

ov. | | | 
2_. 201,932 313,111 404,069 1,882,223 1,986,737 2,133,283 254,957 417,938 507,101 
9_. 148,501 275,658 377 ,879)1 922,254 2,081,239 2,201,601 188,532 370, 160,446,197 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1934 are 3,159,480 bales; 
in 1933 were 4,745,782 bales and in 1932 were 4,527,487 
bales. (2) That, although the receipts at the outports the 
past week were 148,501 bales, the actual movement from 

lantations was 188,532 bales, stock at interior towns 

aving increased 40,031 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 




















Cotton Takings 1934 1933 
Week and Season 
Week Season Week Season 
Visible supply Nov. 2... _ _-- 7 063,404) . <....- 9,382,669) .....- 
Visible supply Aug. 1_._.---| ------ oe Wa rae 7,632,242 
American in sight to Nov. 9_- 278,190) 4,217,330; 483,425) 6,326,039 
Bombay receipts to Nov. 8_ _ - 4,000 229,000 9,000 142,000 
Other India ship’ts to Nov. 8_ 19,000 144,000 8,000 153,000 
Alexandria receipts to Nov. 7- 70,000 526,200 88,000 491,400 


Other supply to Nov.7 * b__- 15,000} 158.000 19,000! 157.000 




















ton supey a a 8,349,684/ 12,154,249) 9,990,094/14,901,681 

educt— 

Visible supply Nov. 9... __-_-. 7,979,001) 7,979,001) 9,602,041) 9,602,041 

Total takings to Nov. 9 a___- 370,683) 4,175,248) 388,053) 5,299,640 
Of which American-_-_-_ ~~ 232,683} 2,829,048) 290,053] 4,147,240 
Of which other. _.......-- 138,000! 1,346,200 98,000! 1,152,400 





* Embraces receipts in Europe from Brazil Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 1,058,000 bales in 1934, and 1,585,000 bales in 1933— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, 3,117,248 pales in 1934 and 3,714,640 bales in 1933, 
of rE 1.771.068 bales and 2,562,240 bales American. 

istimated. 
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India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 





1934 | 1933 1932 








Nov. 8 


Receipts at— Since 


Since | 
| Week Aug. 1 


Week | Aug. 1 


Since 
Week Aug. 1 


4,000' 229,000) 9,000) 142,000! 7,000! 292,000 























DE «5 cack cb ncbaten sane 
For the Week Since August 1 
Exports — —---- cnaaammaet 
Srom Great ; Contt- | Japan Great Contt- | Japan « 
Britain nent \&China Total | Britain nent China Total 

Bombay— { 

1934... -- « 1,000 15,000 16,000 6,000 71,000 186,000 263,000 

= ----| 6,000 conn Cee 10,000 96,000 50,000 156,000 

ee 5,000 17,000 22,000 6,000 69,000 165,000 240,000 
Other India-— 

=e 2,000 17,000 ---- 19,000: 29,000 115,000 ...... 144,000 

i9Ge..... 1,000 7,000 owe CeO BR 1116 }--.--- 153,000 

| =e 1,000 2,000 3,000 27,000 78,000 ------ 105,000 
Total all 

. 2,000 18,000 15,000 35,000 35,000 186,000 186,000 407,000 

= 1,000 13,000 _... 14,000 52,000 207,000 50,000 309,000 

ee 1,000 7,000 17,000 25,000 33,000 147,000 165,000 345,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
5,000 bales. Exports from all India ports record an increase 
of 21,000 bales during the week, and since Aug. 1 show an 
increase of 98,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 


























Alezandria, Egypt, | 1934 || = 1933 1932 
Now.7 | 
Receipts (cantars)— | || 
This week__________..- | 350,006 | 440,000 || 225,000 
eT, ee eee 2,633,844 2,455,595 |! 1,531,606 
| This | Since || This | Since This | Since 
Exports (Bales) — | Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool__._.-..--- | _...| 29,319 |16 000 65,668|| -...| 23,567 
To Manchester, &c_____ | 8,000) 36,453/| ----| 42,166|' 1,000) 23,470 
To Continent & India___| 3;000/152,019}|12,000|129,736) 16,000|119.487 
(2. eae ----| | || 15,464 | osxe| See 
Total exporte__._...... ‘11,000! 227,559 '28,000!253,034'|17,000 173,104 





Note—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 


This statement shows that the receipts for the week ended Nov. 7 were 
350,000 cantars and the foreign shipments 11,000 bales 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both 
yarns and cloths is steady. Orders are coming in more 
freely from India. We give prices to-day below and leave 
those for previous weeks of this and last year for comparison: 





























1934 1933 
8% Lbs. Shirt- , Cotton 8% Lbs. Shirt- Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
d. fs. a. s.d| a. d. fs. a. s.a| d 
Aug.— 
 — 10% @12 94 @96 7.42 | 9%@10%|87 @91 5.90 
17_...|10% @12 94 @96 7.11 | 8%@10 84 @ 86 5.66 
24....|10%@11%| 94 @96 7.12 | 84% @10 84 @s6 5.53 
oun 10%@11%|94 @96 7.11|9 @10%| 84 @86 5.60 
pt.— 

----/104@11%| 94 @96 7.20| 8%@ 9%| 83 @85 5.38 
14....)10%@11%| 94 @96 7.10 | 8% @10 83 @85 5.47 
21...-)l0K@11%) 92 @94 7.05 | 84% @10 84 @86 5.42 

em” 104% @11%;91 @983 6.91 | 8% @10 84 @86 5.60 
ct.— 
§..-.|10K%@11%;| 90 @92 6.88 | 8% @10 84 @86 5.44 
12..../10%@11%| 91 @93 6.88 | 8% @ 9%, 84 @86 5.44 
19..../10%@11%| 91 @93 6.97 | 8%@9%| 84 @8 5.51 
“ee°"" 10%@11%|91 @93 6.92 | 8%@9%|8 4 @ 86 5.54 
Nov 
2....110 @11%)}91 @93 6.79 | 8% @ 9%| 84 @ 8&6 5.43 
9....110 @11K%192 @94 6.81 | 8% @10 84 @86 5.31 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 147,794 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Ghent—Nov. 5—Louisiane, 746._..Nov. 2— 
Co RS SRS ES ee ae os ee eee ner eee ae 917 
To Liverpool—Nov. 6—Derelain, 978_-_-...----------_____. 978 
To Havre—Nov. 5—Louisane, 3,061-_-.----.--------_- wwseoe Bam 
To Manchester—Nov. 6—Derelain, 589....._--.-.--_._____ 589 
To Dunkirk—Nov. 5—Louisane, 571------------------_____ 571 
To Gothenburg—Nov. 7—Lagaholm, 425-__-_---__--.______-_ 425 
To Gdynia—Nov. 5—Delaware, 288; Vasaholm, 911; Kersten 
eA 2 nh OA) neers sie ocean me asides mien 2,265 
To Kobe—Nov. 7—Kano Maru, 3,990__..--.-_---_---____. ,990 
To Copenhagen—Nov. 5—Delaware, 83: Vasaholm, 701______ 784 
To Yokohoma—Nov. 7—Kano Maru, 524------____________ 524 
To Oslo—Nov. 5—Vasaholm 100_-_--.-------------_ 100 
To Osaka—Nov. 7—Kano Maru, 2,254-__-.---------- - __. 3¢ 
To Gothenburg—Nov. 5—Vasaholm, 1,716------------_____ 1,716 
To Nagasaki—Nov. 7—Kano Maru, 100__-___-____________ 1 
To Bremen—Nov. 5—Kersten Miles, 514._..Nov. 8—Bocken- 
os SRE OMB ESE ON SFR OE a ER IE peeee ee eae 1,395 
To Genoa—Nov. 3—Marina O, 1,231--.Oct. 31—Cardonia, 
PEL ae 2 CNT A EG ac owe ne cncadosntecadecc 3,278 
To Barcelona—Nov. 5—Mar Blanco, 3,908_..Oct. 31—Car- 
donia, 350...Nov. 5—Lafcomo, 1,573.-...-------..-___. 5,831 
To Japan—Nov. 5—Loch Panza, 4,409-..Nov. 3—Mankai 
Maru, 4,369._._..Nov. 6—Hoegh Merchant, 5,350________._ 14,128 
To Venice—Oct. 31—Cardonia, 200__.Alberta, 2,116________ 2,316 
To Trieste—Oct. 31—Cardonia, 202._.Alberta, 2,303_______ 2,505 
To Oporto—Oct. 31—Jomar, 1,025_..-.-----------__-___ Le. ,025 
To Passa, ce... fit BRS EEE ee a reer 212 


ges—Oct. 31 mar, 212 
To Porto Colombia—Oct. 31—Tillie Lykes, 42--_______.____ 42 
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Bales 
HOUSTON—To Genoa—Nov. 2—Marina O, 4,371._..Nov. 8— 
RR I PEE SE ee aan 6,378 
To Ghent—Nov. 2—Palatia, 329._.._..Nov. 3—Hybert, e.. 
I, Sth a Reka kin es ccavdnda coun eames 797 
To Hamburg—Nov. 2—Palatia, 656....................... 656 
To Rotterdam—Nov. 2—Palatia, 74. __Nov. 3—Hybert, 156_ 230 
To Havre—Nov. 3—Hybert, 2 478___Nov. 6—Louisiane, 2,905 5,383 
To Bilboa—Nov. 3—Jomar, 200__-__..-..-...._._______.-- 2 
To Lisbon—Nov. 3—Jomer, 450..-.....-.........---.--.- 450 
To Santander—Nov. 3—Jomar, 13.................--..... 13 
To Oporto—Noy. 3—Jomar, 1,028. .....................-- 1,028 
To P. m—ev. $—Jemear, 900....................... 200 
To Barcelona—Nov. 3—Mar Blanco, 1,473_._Nov. 8—Laf- 
GUNN, 1 Uae os eet eet eneab anne eeneccugni gs cene nun 2,628 
To Gdynia—Nov. 2—Vasaholm, 2,369...Nov. 5—Lagaholm, 
600__._Nov. 7—Kersten Miles, 526; Delaware, 636.._.____ 4,131 
To Oslo—Nov. 2—Vasaholm, sale Saipan lipase ena E EE 213 
To Gothenburg—Nov. 2—Vasaholm, 891_._Nov. 5—Laga- 
holm, DED a hit nab ci Bnei Sark OEE eee ge 6h Sets wh ue 2,266 


66 , 
To aye —Nov. 2—Vasaholm, 2,346 _..........----.-- 2,346 
ToJ a ak 5—Van Couver City, 8,004. Nov. 2—Nankai 





RE EE EE eee ionae De 
To ls rk Dee be > AS a 5,173 
To Dunkir NA eee ei ee 1,404 
To Bordeaux—Nov. =—  -§ teiggundtteeeapedaet 89 
To Bremen—Nov. 6—Bockenheim, 883_..Nov. 7—Kersten 
pO a a 1,411 
To Norrko regions gf oe! | 400 
To Abo—Nov. 5—Lagaholm, 1.350. ...................... 1,350 
ate CHRISTI—To ie aoe a + 3—Effingham, 4,014__-_ 
Nov. 4—Hoegh Merchant, 6,950......................- 10,964 
To Liverpool—Nov. 4— Te cncanwae 2,864 
To Manchester—Nov. 4—Dorelian, 761_.-..__--...__-___-_- 761 
To Gdynia—Nov. er ee. cn cnnncacnseaan 966 
To Gothenburg—Nov. 7—Vasaholm, ea 262 
To Copenhagen—Nov. Pee EER, DOs «nn ccnancnweseceo 100 


To Wasa—Nov. 7-—Vasabeim, 116................--0e-c«< 
TEXAS CITY—To Ghent—Nov. 5—Louisiane, 30__.__._..---- 30 
To Havre—Nov. 5—Louisiane, 647 











AE SOLO ae 647 
To Gothenburg—Nov. 5—Vasaholm, 368_________._.__---- 368 
To Gdynia—Nov. 5—Vasaholm, GS ro oe ee 133 
ToC openhagen—N ov. 5—Vasnnoim, 60... .............. F 50 
To Genoa—Nov. 5—Lafcomo, 51-.-_-_-.-.-.-...-.---------.- 51 
To Barcelona—Nov. Bane, OO. go coc cnccanccoceee 462 
To Liverpool, tt _ 6—Derelian, Ee ee eee if 
NEW ORLEANS—To Ghent—Oct. 31—Mar Se Seer 100 
To Havre—Oct. 31—Marbo, 3,524; San Francisco, 22_._.._.Nov. 5 
ee ES eee 6,646 
To Liverpool—Nov. 6—Duquesne, 144.._________.-------- 144 
To Rotterdam—Oct. 31—Marbo, 429______________-__----- 429 
To Manchester—Nov. 6—Duquesne, 390. _.___.______-___- 390 
To Bremen—Oct. 31—Veerhaven, 373-__Nov. 2—Eifel, 3,507_ 3,880 
To Gdynia—Oct. 31—Veerhaven, 100__--__________-------- 100 
To Hull—Nov. 3—Endicott, an Re eo germs 552 
To Wasa—Nov. 2—HEifel, 400.._.......-.....-..--.-----.- 400 
To Hamburg—Nov. 2—KEifel, 265.-.....--.__-__---------- 265 
ToO 7 SS ee Sas 20 
ey ee oak cdc edndebenenadcdsenscecs 50 
ey Bee, PEE, BBE 6 ooo cen nce ce ce ccccécccecions 125 
ee Ae ee ee 100 
ve af, ee ep ee AD ee ee 100 
To Gothenburg—Nov. eo awe'eilie 100 
To Japan—Nov. 5—Kano NS i nn scuba 5,899 
To Genoa—Nov. 5—Marina O, 1,650........-------------- 1,650 
NEW YORK—To Gdynia—(?)—Hamburg, 1,050--------------- 1,050 
MOBILE—To Genoa—Oct. 27—Marina O, 1,100______--_-_---- 1,100 
To Leghorn—Oct. 27—Marina O, 497..__._-.--..-------.-- 497 
To Bremen—Oct. 27—-Veerhaven, 800... Nov. 1—-West Kyska, 
NaS ca od get ak nh Se i ft dh 0 0 so twa 1,404 
To Gdynia—Oct. 27—Veerhaven, 323.___....._....._._..-- 323 
To | ie 27—Veerhaven, 170...Nov. 1—West 
I is I als a oe ae san a aD 362 
To Liverpool—Oct. 30—Actor, 421___Oct. 31—City of Alma, 596 
aks eS, Sie ated a eee 
To Manchester—Oct . 30—Actor, 391_- Oct. 31—C ity of Alma, 1,078 
See ot MALT pea bares 
To Havre—Oct. 31—-Afoundria, 531__- alia i et a 531 
To Hamburg—Nov. 1—West Kyska. ee cc ods wan me aaeeae 248 
GULFPORT—To Liverpool—Oct. 27——City of Alma, 93-_-------- 93 
To Manchester—Oct. 27—City of Alma, 46_ Ve ea 46 
PENSACOLA—To Japan—Nov. 6—Hoegh Trader, Ss ninapar 800 
PANAMA CITY—To Japan—Nov. 7—Hoegh Trader, 3 ,000- - - - - - 3,000 
SAVANNAH—To Genoa—Nov. 7—Mongioia, 100_------------- 100 
— ES EE RE AE ee a ee Re ey eae Ee ee ree ae 147,794 


Cotton Freights—Current rates for cotton from New 
York, as furnished by Lambert & Barrows, Inc., are as 
follows, quotations being in cents per pound: 





High Stand- High Stand- High Stand- 
Density ard Density ard Density ard 
Liverpool .25c. .25¢. Trieste .50e. .65e. Piraeus .75e. .90¢. 
Manchester .25c. .25¢. Fiume .50e. .65e. Salonica .75e. .90¢. 
Antwerp 35c. .50¢. Barcelona .35c. -40c. Venice .50e. .65e. 
Havre .25¢. 40c. | Japan * * Copenhag’n.38c. .53e. 
Rotterdam .35c. .50e. | Shanghai * * Naples .40¢. .55e. 
Genoa .40¢. .55¢e. |Bombayz .40c. .55e. Leghorn .40¢. .55e. 
Oslo .A6e. .61c. Bremen .35e. -50e. Gothenberg .42c. .57e. 
Stockholm .42c. .57¢. Hamburg .35c. .50e. 
* Rate is open. z Only small lots, 
Liverpool—By cable from Liverpool we have the follow- 
ing statement of the week’s sales, stocks, &c., at that port: 
Oct. 19 Oct. 26 Nov. 2 Novo. 9 
DE. cc welekwcawawasemace 48,000 49,000 50,000 54.000 
TL onc ca eke ne ewwescn 7,000 859,000 871,000 876,000 
Of which American-_-_-_-_-_--- 241,060 34,000 242,000 ,000 
I EE 6 oo 6 oN ndacconsess 39,000 35,000 E 57 ,COO 
Of which American --_------- 9,000 12,000 ,000 ,000 
pe ES 152,000 162,006 170,000 148,000 
Of which American_____--_--- 7, 49,000 66,000 1,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 

















| | 
Spot Saturday | Monday | Tuesday | Wednesday| Thursday Friday 
Market, /[ A fair A fair A fair 
12°15 {| business | Moderate | Moderate | business business | Moderate 
P.M. || doing. | demand. | demand. doing. | doing. demand 
Mid.Upl'ds| 6.82d.| 6.81d.| 6.78d.| 6.794. | 6.80d.| 6.814. 
| | | | 
Futures.{| Steady, | Steady, | Steady, | Quiet but | Steady, (Steady, un- 
Market 2 to 4 pts. | 2 to 4 pts. | 1 to 3 pts. |stdy., 1 to| 4 to 6 pts. |changed to 
opened || advance. | advance. | advance. 2 pts. dec. | advance. | 1 pt. adv. 
Quiet but | Quiet but | Steady, | Quiet but Quiet, |Quiet, but 
Market, | /|steady, un-jstdy., 6 to, 5 to 8 pts. |stdy., 1 to| 4 to 5 pts. |steady, un- 
4 ‘|changed to! 9 pts. dec. advance. | 5 pts.adv.| advance. |changed to 
P.M. || 1 pt. adv. | | | | Dt.adv. to 
! \ 1 pt.decline 
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Prices of futures at Liverpool for each day are given below: 





| Saturday Monday | Tuesday ly Wed'’day 
































Thursd’y | Friday 
Nov. 3 f 

to (12.15 12.30 12. 15, 4.0012.15 4.00 12.15, 4.00|12.15 4.00,12.15, 4.00 

Nov. 9 Pp. M.p. M.p. m.p. m.|p. m.p. mM. p. m.|p. m.|p. m.'p. m.|p. Mm. p. m. 

New Contract | d. | d. | d. | d. | d. | d. | d.|d.)\ d. 
January (1935)\.. __| 6.54) 6.53) 6.47)... __ 52] 6.48] 6.54) 6.52] 6.54) 5.53 
March _..._--|__ ..| 6.49} 6.49] 6.43)__ __ 6.44| 6.50) 6.49] 6,50 6,49 
May.........|.. ..| 6.44) 6.44 6.38}__ _. .40| 6.46] 6.45| 6,46, 6,45 
oo |.. --| 6.40 = 6.34)... . .36| 6.42) 6.41) 6.42 6.41 
October - - - - - -|_- --| 6.24 6.25) 6.17|__ _- 20) 6.26) 6.25) 6.26) 6.24 
December __-_--|.. ..| 6.22)._ __| 6.15). _. 18]__ ..| 6.23] ....| 6.22 
January (1936) --) 6.22 -- ens Sa :18|.. _-| 6.23] -.--| 6.22 
ns er ae 6.22).. ..| 6.14). _. -18}.. -_} 6.23, -...| 6.22 
*  enppeantere |-- --| 6.21).. ..) 6.12|.. -.| 17|_. --| 6.22} -..-( 6.21 
icin nineisidolais sal | 6.20)... -.| 6.11)... --| .16'_. _.| 6.31] --_.| 6.20 
ee ae i eer Ss ee 13',. ..1 6.18). ....1 6.17 


Friday Night, Nov. 9 1984. 
Wheat prices were erratic and trading was of small 
volume on the 3rd inst. The ending was %% to 3c. lower 
under week-end evening up and profit taking sales. Early 
prices were somewhat higher but were followed by weakness 


later on. On the 5th inst. prices ended 3¢c. lower to 34e. 
higher. Many were evening up before the Election Day 
holiday. Winnipeg ended lc. lower to ce. higher. Liver- 


pool dropped ‘4d. to 1d. and Rotterdam fell % to 1%%e. 
The weakness of foreign markets checked buying. On 
the 7th inst. prices ended 21% to 4c. higher on buying by 
Eastern interests, spurred on by the rise in corn. There 
was some talk of inflation as a result of the sweeping Demo- 
cratic victory at the polls on the 6th inst. The strength 
of the cash market also stimulated buying and short covering. 
Winnipeg advanced 4 to 34c. but Liverpool declined 34d. 

On the 8th inst. prices dropped 114 to 1%c. with less talk 
of inflation. Liquidation was quite heavy. Traders who 
bought on the previous day turned sellers. Demand was 
lacking. The cool response of foreign markets to the ad- 
vance here on the previous day also had a depressing effect. 
Winnipeg was 4 to le. lower. Liverpool closed 14d. higher, 
and Rotterdam was up 1c. The open interest in Chicago at 
the close on Wednesday was 131,959,000 bushels. 

To-day prices ended 14 to %c. higher, on buying stimulated 
by reports of rains in Argentina, which, it is feared, will 
increase the danger of rust damage. Liverpool showed rela- 
tive strength, and Winnipeg was firmer. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Pets Bk as ca es as cower 112% 112% Hol. 115 113% 113% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
December (new) -.--.----------- 98% oe 100% 99% 99% 
ee ee ae 96% 96% Holi- 99% 98% 99% 
A eee eee 89% 90% day 94% 92% 93% 
are eee 98% 98% 100% 99% 99% 
Season's High and When Made | Season's Low and When Made 
Dec. (old).--. 113% Aug. 10 1934|Dec. ‘old)...-- 89 July 2 1934 
Dec. (new)-....113% Aug. 10 1934| Dec. (new)... 88% July 9 1934 
May (new)-.-..117 Aug. 10 1934|May (new)__.-. 93% Oct. 31 1934 
July (new)..-.. 97% Oct. 6 1934|July (new)_.-. 87% Oct. 31 1934 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DN 5 occcocdeucesenannuenn 77% 77% 79% 78% 78% 
i oi aw ta ca ws tore sit ol 82% 82% Hol. 84 83% 83% 
OD Hc cnddteccncdwense ceeeeesee Sans Beet -.-- 84% 84% 
Corn reacted after an early advance on the 3rd inst., 
ending 4 to lc. lower. Profit taking sales set in on the 


advances. Prices are now near a level where imports from 
Argentina are possible. On the 5th inst. prices ended 
5% to 1\%e. higher due to short covering. On the 7th inst. 
prices advanced 1% to 25c. under a good demand from 
Eastern interests owing to poor husking returns and the 
possibility of inflation as a result of the Democratic victory 
on Election Day. 

On the 8th inst. prices declined % to %ec., under selling 
inspired by reports of improvement in conditions in the 
central sections of the winter wheat belt and more favorable 
husking returns. Yet rains were said to be interfering with 
the progress in wesetern Ohio and northern Mississippi 
Valleys. To-day prices ended ™% to %e. higher, on buying 
by the Government for relief purposes. The Government 
report, after the close, put the crop at 1,371,527.000 bushels 
against 1,417,000,000 bushels a month ago and 2,344,000,000 
bushels last year. It was about 10,000,000 bushels above 
the general expectation. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
93% 94% Hol. 95% 95% 96% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. 


No. 2 yellow 


Tues. Wed. Thurs. Fri. 
December (old) - - --------------- 77% 77% 79% 78% 79% 
PSeee? (BOW) «oo ubccdecsnchbne 77 77% Holi- 78% 78% 79% 
ee ) Re Pr orre 77% 78% day 80% 80% 

J NONE oS cn oO aes awkasen 76% 77% 80% 80% 30% 
Season's High and ——— Made Season's Low and When Made 
December. .--.-- 84 Aug. 10 1934 December. ---- 56% June 5 1934 
eee ee eee ee eee Oct. 4 1934 
July (new)..-. 80% Oct. 1 1934 July (mew).... 75 Oct. 4 1934 


Oats reflected the weakness in other grain on the 3rd 
inst. and declined %%c. to Mc. On the 5th inst. prices 
ended \% to %e. higher. On the 7th inst. the strength of 


other grain stimulated buying which resulted in a rise 
of 34 to 1\%e. for the day. 
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On the 8th inst. prices ended 1% to %c. lower, in sympathy 


Financial 


with other grain. To-day prices ended «ce. 


lower to 4c. 
higher, getting its strength from wheat. 


DAILY CLOSING PRICES OF OATS IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
INO. 2 White... -ncnccccccscoces 63 634% Hol. 64 63% 63% 
DAILY CLOSING PRICES OF niet FUTURES IN CHICAGO 

~ a7, Tues. is he VY ee 
DEE CROW) accncesancenaese 5 % 5 4 
ee ee ae 4853 48% Holi- 49% 49% 49% 
oo? ee eee 43% 44 day 45% 44% 45% 
DP C008), citcnednonwensns enews ames 51% 51% i 


Season's High and When Made | Season's Low and When Mi 


— GE SS 56% Aug. 10 1934 | December ical a WE 41% June 22 M034 

acini ate ee 59% Aug. 10 1934|May__.-----. 45% Oct. 41934 

4 (new).... 46% Oct. 1 1934] July (new).-.- 41 Oct. 41934 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ee eee eS 41% 41% Holi- 42% 41% 42% 

PEE « cndonducedwusecannninn 42% 42% day 44 43% 43% 


Rye followed the downward trend of other grain on 
the 3rd inst. and ended %e. to 3c. lower. On the 5th inst. 
prices ended Ye. higher. On the 7th inst. prices rose 
1% to 2c. on buying stimulated by the advance in wheat. 

On the 8th inst. prices ended 2% to 2% c. lower, reflecting 


the weakness in other grain. To-day prices ended %4 to Yc. 
higher. 
DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
ROE CROW) ow wacaswesencctne 69% 70 71% 69% 69% 
Se CN) cacvenincdvmtGuines ane 72% 72% Holi- 74% 72% 72% 
TD wat iucsonsiawieen oom 72% %72% day 74% 72 72% 
ee ee 69% 70 71% 69% 69% 
Season's High on When Made Season's Low and When Made 
Dec. (new)---- 90% Aug. 9 1934! Dec. (new)_--. 65% June 22 1934 
May (new)--.-- 953 Aug. 9 1934 May (new)... 69 Oct. 26 1934 
Dec. (old)_---- 9034 Aug. 9 1934!/Dec. (old)__--- 65% June 22 1934 
DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
2 ee 554% 55% Holi- 57% 56 56% 
POO ciccdupceebieuauusuecse 1 5944 59% day 61% 60 60% 
DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. eis 
gy Pe ee 77% 76% Holi- 78 77 76Y 
pO rr rt 74% 73% day 74 73% 73 
DAILY CLOSING PRICES OF BARLEY "hs a * IN WINNIPEG 
Sat. Mon. Tues. Ted. Thurs. Fri. 
ON, 6nd cass dénieceneeade 51% 51% Holi- uh y% 51% 51% 
DOOM .. ..o cwewacecancnocsses 53% 54% day 55% 54% 54% 
Closing quotations were as follows: 
GRAIN 
Wheat, New York— _ | Oats, New York— 
No. 2 red,c.i.f., Gomentie.... 1137 6 Ul eee 63% 
Manitoba No. 1, f.o.b.N. Y. 88% }Rye,No.2,f.o.b.bondN.Y 6434 
Corn, New York— | Barley— 
No. 2 yellow, allrail_....-- 96% -, 47% |lbs.malting 943% 
Chicago. cash......-- 75-120 
FLOUR 
Spring pats. high protein $7. hy 5 35! Ryeflour ge ee Bt. 65@4.90 
Spring patents _-....-.--. 7.25@7.50 | Seminsia, bb]., Nos.1-3.10.20@10.40 
Clears, first spring...---. 6 80@7.10 | Oats good ae rem 3.75 
Soft winter straights... 6.05@6 45 Corn flour__-_________- 2.50 
Hard winter straights... 6.70@6.90| Barley goods— 
Hard winter patents_... 6. 69307. oo eae 
J 


4.65 
6 40| Fancy pearl Nos.2,4&7 7.40@7.60 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &¢.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for each 
of the last three years: 


Hard winter clears--_..-.. 








| | | | 
Receipts at— | | 

















Flour Wheat Corn Oats | Rye Bartey 

lols 196 lbs bush 60 cbs bush 56 wbsbush 32 lbsibush 56 “ bush 48 lbs 

Chicago - . ..- | 229,000) 207 ,000 549,000, 122,000! 733 206,000 
Minneapolis..| --..-- 620,000 105,000, 237,000 
técanenl  osaeud | 452,000 8,000 10,000 
Milwaukee... ON rr 68 ,000) 61,000 
Tb awacwdl ~ ocanee ,000) 15,000) 26,000 
iil: caiican 44,000 ,000) 26,000) 
Indianapolis__ 42,000) 227,000) 58,000! 
St. Louis.-..-. 108,000) 165,000) 38,000} 
|, 9,000 152,000 14,000) 
Kansas City -- 318,000) 353,000) 68,000 
Omaha. --... 60,000, 142,000, 57,000 
St. Joseph - -- 47,000 51,000) 13,000 
Wichita...... 74,000 7,000. 13,000 
Sioux City... 11,000) 56,000) 7,000 
Buffalo... 2,368,000, 792,000) 192,000) 

Total wk. '34| 396, 4,410,000; 2,696,000) 942,000} 871,000) 1,351,000 

Same wk. '33; 399,000| 5,622,000, 6,466,000; 1,400,000; 312,000) 1,164,000 

Same wk. '32} 391,000) 8,950, 000) 4,693 000) 777,000 157,000' 878,000 

Since Aug. 1— | 

934...... 5,245,000 100,318 ‘000 92,158,000) 22,188,000) 5,844,000 27,673,000 

a 4,610,000 94,939, 000) 68,085, 000 35,484,000) 5,112,000/20,718,000 

Pee 5,514,000 159,776,000 71.868,000 44,444,000) 4,873,000:16,261,000 








Total receipts of flour and grain at the seaboard ports for 
the week ending er Nov. 3 1934, follow: 


Chronicle 





Nov. 10 1934 


The exports from the several seaboard ports for the week 
ending Saturday, Nov. 3 1934, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels | Barrels Bushels | Bushels | Bushels 
Now YorR.......+. 313,000} ...... SU ae ee 
New Orleans. .-..... DT.  snenwe é LEO casecsl sacs 
en BOE cinesick coveenl <hthand  cacconl ‘eaanee 
) ee EE ee ee | ee 64,000 50,000; ------ 79,000 
EEE sseeraeeeneed aanewe 1,000 10,000 0 ee eee 
i Re ee ROPER, neccock  Sucses] (enance] coceual 2eeeee 
Total week 1934__| 2,415,000 1,000 90,140 SB,000i  ecace> 79,000 
Same week 1933____! 2,544,000 1,000'1,113,045 95,000 17,000 71,000 





The destination of these exports for the week and since 
July 1 1934 is as below: 























Flour Wheat Corn 
Erporis for Week 
and Since Week Since Week Since Week || Since 
July 1 to— Nov. 3 July 1 Nov. 3 July 1 Nor. 3 July 1 
1934 1934 1934 1934 1934 | 1934 
Barrels| Barrels Bushels Busheis Bushels Bushels 
United Kingdom_| 58,210 953,857| 1,841,000] 16,738,000) -...---| ------ 
Continent ..-..... 13,640 239,584 563,000] 19,052,000) ......] ---...-.- 
So. & Cent. Amer_| 1,000) 19,000 10,600 re 
West Indies__-__- 7,006) 93,000 1,000 23,000) 1,600 3,000 
Brit. No. Am. col-_ 6,000) DG. weisceus | cihehinel  «<aneal ~oaaeeu 
Other countries - _ - 4, 290) ea SIR Ge «esscsh 4 ‘saasee 
Total 1934_.._- 90, 140| 1,431 930 2,415 000 36,727, 000! 1 000 3,000 
Total 1933. ...... 113,045) 1,948,059! 2,544,000! 47,285, ‘000! 1,000 28,000 








The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Nov. 3, were as follows: 


GRAIN STOCKS 





Wheat Corn Oats Rye Barley 
United States— bush. bush. bush. bush. bush. 

ON xt dedsensmennn 151,000 87,000 197,000 eo et 
BW BER aedbacticnseee 40 000 394,000 *579,600 *354,000 17,000 
Philadelphia ......... - 920,000 75,000 183,000 75,000 32,000 
raw oxicmaninae 2,201,000 50,000 24,000 119,000 4,000 
Newport News_.-.._._- 359,060 25,000 29,000 [aee 0s iétsmtmww> 
ROW OFIOEEB . oon cw wcnce 40,000 517,000 152,000 ot oe 
ok ee See §aeeaee. ~~ hesb<) “ “sespek-?! ' Rabies 
PUES WO Ma scinccwcuse 5,023,000 223,000 606 ,000 8,006 34,000 
bo 1,292,000 108,000 re 
Po eee Rae. -. spewem -isteesek ~~ senena)! ““Sawieie 
Pd A ncavncuas aon 1,726,000 3,175,000 eee 6°—(‘é www tk 5,000 
po 24,049,000 5,434,000 653,000 41,000 3,000 
eo on el lat vee cy 8,188,000 10,751,000 994,000 2,000 28,000 
CN nw Kebawense 410,000 1,059,000 eS ee 6,000 
OS eee 7,039,000 395,000 424,000 63,000 22,000 
Indianapolis..........- 1,981,000 730,000 oS ee ee 
PRES Ko henselae 13,000 379,000 eee” Seles” “eee 
ae ee ee 6,192,000 12,717,000 2,653,000 6,057,000 1,325,000 
ot (vac ceneden 383,000 ee 587,000 255,000 
le Tina So ike ceans 793,000 a ee ee 58,000 
pe 941,000 3,050,000 604,C00 10,000 1,001,000 
Minneapolis. .-......-. 13,697,000 7,701,000 7,129,000 2,144,000 7,583,000 
RON edie mle cindibaainain 10,023,000 2,547,000 4,398,000 1,765,000 2,091,000 
NU aking sn: sian th Rta 160,000 18,000 18,000 22,000 70,000 
a eee aes 6,550,000 5,471,000 1,536,000 851,000 720,000 
fo Gis cacatinn 3,414,000 546 ,000 ae. wKeeos 265,000 
CO COR iseetaccuvncs  aeruns OO a ee 
Total Nov. 3 1934____100, 700, 000 56, 461, 000 21,684, 000 12,130,000 13,519,000 
Total Oct. 27 1934. _..-. 103,079,000 57,790,000 21,954,000 10,865,000 13,560,000 
Total Nov. 4 1933... - 141,881,000 60,276,000 47,067,000 13,407,000 15,536,000 


* New York also has 10,000 bushels of Argentine rye in store. New York also 
has 145,000 bushels of Argentine oats in store. 

Note—Bonded grain not included above: Oats, Buffalo, 266,000 bushels; on 
Lakes, 139,000; total, 405,000 bushels, against none in 1933. Barley, Duluth, 
375,000 bushels; on Lakes, 130,000; Buffalo, 231,000; total, 736,000 bushels, against 
none in 1933. Wheat, New York, 441,000 bushels; New York afloat, 74,000; 
Philadelphia, 60,000; Buffalo, 4,508,000; Buffalo afloat, 6,520,000; Duluth, 417,000; 








Erie, 1,977,000; on Lakes, 3,000; Canal, 874,000; total, 15,374,000 bushels, 
against 9,869,000 bushels in 1933. 
Wheat Corn Oats Rye Bariey 
Canadian— bush. bush. bush. bush. bush. 
| ae eee A.) iil 829,000 301,000 1,638,C00 
Ft. William & Pt. Arthur 60,907,000 -...-- 2,729,000 2,496,000 4,776,000 
Other Canadian & other 
water points--...-- fk se) i __— 2,168,000 482,000 1,777,000 
Total Nov. 3 1934__..124,668,000  -...-. 5,726,000 3,279,000 8,191,000 
Total Oct. 27 1934... 8 3 iia 5,376,000 3,216,000 8,255,000 
Total Nov. 4 1933. ..-. 125,582,000 += ...... 9,507, 3,289,000 6,479,000 
Summary— 
BEE 2 0 bs + etn dod 100,700,000 56,461,000 21,684,000 12,130,000 13,519,000 
Cs ko euveceusen 124,668,000 }#§£=+-..-..-. 5,726,000 3,279,000 8,191,000 
Total Nov. 3 1934__..225,368,000 56,461,000 27,410,000 15,409,000 21,710,000 
Total Oct. 27 1934___-- 224,099,000 57,790,000 27,330,000 14,081,000 21,815,000 
Total Nov. 4 1933__-_- 267,463,000 60,276,000 56,574,000 16,696,000 22,015,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Nov. 2, and since July 1 1934 and July 2 1933, are 
shown in the following: 















































Receipts at— Flour | Wheat Corn Oats | Rye | Barley 
bbls 196 ibs'bush 60 lbsbush 56 lbsibush 32 lbs bush 56 lbs bush 48 lbs 
New York-.-. 106,000 po ere ,000) We) > Gekese 
Philadelphia_- 25,000 1,000) 67,000 110,000 a § ‘sscsas 
Baltimore -__ 13,000 5,000) 17,000 6,000, | ao 
Newport News} -.---- ee meyers i \Seeeeee sae ees 
New Orleans * teen )60 haane 69,000 SH. ‘deeuscl *davene 
ce” ee ee ee on §6«(Ceweuhe— “eqeeial -eepawel | -cosceine 
Montreal - - . - 64,000) 1,331,000) --..-- 7 ee 79,000 
On, eames |. * @esnilaee 66,000 
cdewae ,000) ieekbacd RE 
Ep ee: 268,000; neha cured san watal 
10000 ésanws! 1,000 1,000) 
; 
Total wk. '34; 275,000) 2,444,000 154,000 312,000, 144,000 79, 
Since Jan.1'3411,510,000) 76,405,000; 7,385,000 7,983,000, 2,351,000) 2,524,000 
a ee r 
Week 1933-.__| 331,000) 3,066,000 133,000 174,000) 28,000 76,000 
Since Jan.1'33'12,745,000 87,566,000| 5,381,000! 4,143,000' 371,000! 690,000 








Wheat Corn 
Week Since Since | Week Since Since 
Exports— Nov. 2 July 1 July2 | Nov. 2 July 1 July 2 
1934 1934 1933 |= s:1934 1934 1933 
Bushels | Bushels Bushels Bushels | Bushels = Bushets 
North Amer_| 3,407,000 69,272, 77,682,000 1,000 13 89,000 
Black Sea..-| 584,000, 3,248 ,000| 15,856,000 85,000) 4,695,000) 15,882,000 
Argentina_--| 1,962,000) 65,072,000} 44,525,000 2,307,000, 84,699,000) 73,858,000 
Australia -_-| 3,216,000 35,074, PEE | Shccdl  ndececl See 
ae 8,000 DJ Gites! ceneeee . megmae .. “emmiice 
Oth. countr’s} 992,000 12. 544,000 10,032,000 749,000) 14,901,000, 2,374,000 
Total-__._- 10,169,000 os ab eoolive Toueee 3,142,000 104,308,000! 92,203,000 





Weather Report for the Week Ended Nov. 7—The 
general summary of the weather bulletin issued by the De- 





* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


partment of Agriculture, 


weather for the week ended Nov. 7, follows: 


indicating the influence of the 
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The first part of the week was abnormally cold over the eastern half 
of the country, but thereafter it was much warmer, while unusually high 
temperatures persisted over the western half. The table on page 3 shows 
that the weekly means were mostly seasonable from the eastern Great 
Plains eastward, the departures ranging mostly from 1 deg. to 2 degs. above 
normal to 2 degs. below, except that the plus departures were larger in 
southern districts. From the central Plains westward the week was mostly 
from 4 degs. to 9 degs. warmer than normal, with the greatest plus depar- 
tures in the Rocky Mountain areas. In the East freezing weather early 
in the week again extended as far south as western North Carolina, but 
in the interior temperatures as low as 32 degs. reached only to Kentucky, 
southern Missouri, and southern Kansas. The lowest temperature reported 
was 12 degs. at Williston, N. Dak., on the Ist. 

The table on page 3 shows that rainfall was moderate to generous quite 
generally over the eastern half of the country, except in the Southeast. 
Especially good rains occurred throughout nearly the entire Mississippi 
Valley. There were also moderate to heavy rains in the north Pacific 
area, extending, in substantial amounts, to central California. Other- 
wise, there was very little precipitation, with most stations reporting in- 
appreciable amounts. 

Mostly mild temperatures and generous rainfall over the eastern half 
and more western portions of the country made a decidedly favorable 
week for seasonal agriculture in those areas, but large sections, principally 
the western mountain States and adjoining districts, remain unfavorably 
dry. Fall work made generally good progress and is well abreast of the 
season practically everywhere. 

_ The outstanding favorable feature of the week’s weather was the bene- 
ficial rain that occurred in the eastern half of Texas, the Mississippi Valley, 
the western Ohio Valley, and the Pacific States. In the Great Plains 
helpful additional moisture occurred in the eastern portion, but in the 
western half there was no precipitation of agricultural importance. In 
the eastern Ohio Valley, especially Ohio where October was extremely 
dry, rains were too light to be of much benefit, but in the middle Atlantic 
area, including West Virginia, they were decidedly helpful. In general, 
pastures and fall and winter crops continue to make satisfactory develop- 
ment from the central Great Plains eastward to the Atlantic Ocean, scene 
in a few districts, principally the eastern Ohio Valley and some South- 
eastern States. Wheat fields are affording much pasturage in the south- 
western portion of the belt where rains have been adequate. 

In the Pacific coast area, extending inland to western Montana, Idaho, 
and northern Utah the general outlook has materially improved, because 
of recent rains. The Pacific Northwest, especially, is now supplied with 
ample moisture for present needs. 

owever, a large area extending from the central Great Plains west- 
ward over the Rocky Mountains is still decidedly dry. This includes 
western Texas, the western portions of the States to the northward, eastern 
Montana, and most of Wyoming, Nevada, New Mexico, Arizona, and Utah. 

SMALL GRAINS—Conditions were improved in the central +g of 
the Winter Wheat Belt, but a large western area, comprising the western 

arts of Texas, Oklahoma, Kansas, and Nebraska, as well as eastern 
Montana, Wyoming, and Colorado, remains seriously dry. The Pacific 
Northwest received ample rains during the week. 

In the Ohio Valley the soil continues dry in the eastern part, but in 
central and western valley sections progress and condition of winter wheat 
were good to excellent and rains very beneficial. In Missouri and lowa 
additional ate pon ree occurred, with soil moisture now satisfactory in 
most places and winter grains were considerably benefited; progress and 
condition were good to excellent. 

In eastern Kansas, Oklahoma, and Texas growth of winter wheat and 
Oats was generally good, but in the western parts of these States the con- 
tinued absence of moisture has been very detrimental, with condition 
very poor and some deterioration. Some rye seeding was accomplished 
in the Dakotas, where soil moisture is sufficient, but much of this area is 
again npocening, dry, with the top soil moisture rapidly being depleted. 
In the Pacific Northwest frequent light to heavy rains were very helpful, 
with the soil now amply moist in most grain sections and late wheat seeding 
being rushed; the early sown is growing well. In the Southeast it is too dry 
a ) ape Wg winter grain seeding, but in most of the East fall grains are 

oing well. 

CORN AND COTTON—Husking corn made rapid progress, though 
there was some interruption by rain in the western Ohio and northern 
me Valleys. This work is nearing completion in many eastern 
ocalities . 

Picking cotton has been mostly completed, except in some northern 
sections of the belt where good progress is reported. In Texas and Oklahoma 
only some scrapping and the picking of remnants are still to be done. 
Considerable cotton is still out in the central-northern portion of the belt, 
especially on lowlands of central and eastern Arkansas where there are 


still green bolls; in extreme northern Arkansas further growth was stopped 
by killing frost. 


The Weather Bureau furnished the following resume of 
conditions in the different States: 


_ Virginia—Richmond: Temperatures near normal; precipitation generally 
light. Plowing and seeding wheat and oats retarded. Showers temporarily 
relieved southeastern truck crops, but ground still dry. Cotton opening 
late; over half picked in sections. Pastures fair to good for season. 

North Carolina—Raleigh: Temperatures varied considerably above and 
below normal; rains beneficial to truck and small grains and softened soil 
for further seeding. Favorable for gathering and housing crops. Picking 
cotton mostly finished in south and well advanced in north. 

South Carolina—Columbia: Averaged somewhat warm; light showers 
middie of week. Major crops harvested and mostly housed. Cotton 
gleaning slow advance. Wheat seeding good progress; oats and rye growing 
well, but rain needed in east and po A i Pastures deteriorating. 

Georgia—Atlanta: Seasonable temperatures; light rains general, but 
heavy in southwest. Sowing wheat and oats and gathering pecans now 
leading activities, but too dry for seeding in many places; some oats up 
to good stands. Pastures getting short. 

Florida—Jacksonville: Light frosts in extreme north at close of last 
week; this week warm until Monday. Rainfall mostly light. Oats fair; 
potatoes poor to fair. Sweet potatoes good; truck dry. Citrus suffering 
from dry weather. 

Alabama—Montgomery: Local showers and seasonable temperatures. 
Favorable for harvesting, but some localities too dry for planting fall 
crops. Oat and cover crop  orpane Sang continues; stands mostly good. Har- 
vesting corn nearing end. igging sweet potatoes continues. Truck and 
vegetables fair to good. : 

Mississippi—Vicksburg: Unseasonably warm; light to moderate pre- 
cipitation in south and moderate to heavy elsewhere. Progress of farm 
activities fair to good in south and poor to fair elsewhere, but unusually 
good seasonal advancement throughout. 

Louisiana—New Orleans: Warm first half, but near normal thereafter. 
Beneficial moderate to heavy showers improved oats, truck, and gardens, 
especially in north and provided needed moisture for further seeding. 
Rice threshing about finished. Sweet potato digging continues, cane grind- 
ing made advance. ; 

Texas—Houston: Continued warm during week, with average about 
8 degs. above normal. Moderate to heavy rains over most of eastern half 
of State, but dryness continued in west. Generally favorable for wheat, 
small grains, truck, ranges, and cattle in east and unfavorable in west 
where farm work practically at standstill. Some cotton scrapping continues. 

Oklahoma—Oklahoma City: Seasonable temperatures in east, but warm 
elsewhere; light to moderate rains in central and east, but practically none 
in west. Heavy to killing frosts in some northern localities on 1st, but 
damage slight. Week favorable for all farm work. Picking remnants 
of cotton crop. Wheat and oats made good growth, except crops need 
rain in extreme west and some extreme southern localities. Livestock 
fair to good; pastures generally very good. oe 

Arkansas—Little Rock: Weather rather favorable for picking cotton; 
growth stopped by killing frosts in extreme north; still some green bolls 
on central and eastern lowlands where considerable unpicked. Very 
favorable for wheat, oats, rye, meadows, pastures, and all kinds of truck, 
except in extreme north where tender vegetation killed. 

Tennessee—Nashville: Substantial rainfall on two days favorable for 
reconditioning soild for plowing. Farm work interrupted, but generally 
well advanced. Picking and ginning cotton still in progress, but nearing 
completion. Harvesting late corn and potatoes continues. Winter grains 
looking well: sowing not completed. 

Kentucky—Louisville: vaneperotures variable, but mostly favorable 
for growth. Killing frosts and freezing temperatures in central and east 
on 2d. Moderate to heavy rains beneficial and fall grains and pastures 
improved on warm soil, but mostly poor to fair. ivestock on nearly 
full feed. Corn gathering pushed. Better progress stripping tobacco. 
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THE DRY GOODS TRADE 


New York, Friday Night, Nov. 9 1984. 

Continued favorable weather conditions helped to stimu- 
late retail trade during the past week. Demand was again 
best for heavy apparel lines, and Election Day promotions 
met with good response, both in the men’s department and 
in women’s apparel. Sales of women’s coats, whether of 
the cloth or of the fur variety, showed a substantial im- 
provement over recent figures. Sectionally, best results 
were again reported from the South. Government spending 
continues to act as an important factor in improving the 
purchasing ability of the consuming public. Moreover, a 
growing inclination to start shopping for the holidays is 
now in evidence. Sales of department stores for the month 
of October are expected to show a gain of about 7%. Chain 
stores reported increases in dollar volume ranging from 5% 
up to more than 30%. 

Trading in the wholesale dry goods markets, to a grow- 
ing extent, reflected the purchase of holiday merchandise 
by retail stores. Re-orders on apparel lines and accessories 
were received in rising volume, and, in view of generally 
moderate-sized inventories held by stores, a steady flow 
of such orders is anticipated for the next few weeks, with 
prospects that shortages or deferred deliveries in certain 
lines may develop. Prices moved rather irregularly; while 
percales, following their recent decline, strengthened 
slightly, concessions were offered on staple lines, such as 
towels, sheets, bedspreads and piece goods. An active call 
prevailed for ginghams, with deliveries, in some instances, 
said to be unobtainable for two to three months. Business 
in silk goods continued to be dominated by the dyers’ strike 
in the Paterson area. Activity in greige goods was restricted 
but finished silks for spot delivery were in good demand, 
with offerings rather limited and prices inclining to firm- 
ness. Velvets, taffetas, satins and pure dye crepes again 
moved in fair volume. Despite the Paterson strike, no 
shortage in finished silks is anticipated, as plants in other 
parts of the country are stepping into the brench opened 
by the Paterson walkout. Trading in rayon yarns also re- 
flected the effects of the dyers’ strike, with requests for 
deferred shipment reaching some of the smaller producers. 
The larger concerns were less affected, and reports were 
current that some substantial orders on weaving yarns for 
November shipment had been received. Knitting yarns 
continued neglected. Demand for acetate yarns showed 
further expansion, and nearby deliveries in some of the more 
popular counts were said to be hard to obtain. 


Domestic Cotton Goods—Prior to the election, trading 
in gray cloths continued restricted, with prices showing 
further recessions, owing to some distress selling by second- 
hands. On the day after the election, however, a broad 
buying movement made its appearance, partly as a result 
of the overwhelming endorsement of the New Deal which 
engendered a mild revival of inflation psychology, and 
partly because of rumors that several large producers were 
discussing prospects for an organized curtailment program. 
The buying extended to nearby deliveries as well as future 
shipments, and it served to give the whole market a steadier 
undertone, eleminating a number of previous weak spots. 
The release of the Government crop report, on the following 
day, showing an increase of close to 200,000 bales over the 
previous report, put a damper on buying activities, although 
prices held fairly steady. Sheetings failed to share in the 
buying flurry, but tobacco cloths were said to move in fairly 
large valume. Trading in fine goods continued quiet, with 
prices generally holding steady. Activity in combed lawns 
was sustained on a moderate scale, and there was a fair 
amount of interest in ginghams and shirtings. Closing 
prices in print cloths were as follows: 39-inch 80's, 8% to 
8%c.; 39-inch 72x76’s, 81%4c.; 39-inch 68x72’s, 7%c.; 38%4- 
inch 64x60’s, 65c.; 381%4-inch 60x48’s, 55. 

_Wooeln Goods—Trading in men’s wear fabrics continued 
to expand appreciably, resulting in scattered price advances 
by some of the leading producers. Clothing manufacturers 
placed further substantial orders, particularly on overcoat- 
ings and on oxford and cambridge gray suitings, and a 
further impetus was given the market by large Government 
orders on staple serges and flannels. Individual plants 
were said to be booked up for about three months ahead, 
although some other concerns continued to complain about 
a paucity of orders. Reports from retail clothing centers 
made an excellent showing, with favorable weather con- 
ditions resulting in substantial reductions of retailers’ in- 
ventories in heavy apparel lines. Business in women’s wear 
goods failed to participate in the better demand for men’s 
fabrics, although retail sales of coats and suits were said 
to show equaly large gains. With the imminent opening of 
new spring lines, a revival in buying interest on the part 
of garment manufacturers is anticipated. 


Foreign Dry Goods—While trading in household linens, 
particularly of the gift variety, continued to give a fairly 
satisfactory account, business in suitings and dress goods 
remained dormant, an obstacle being furnished by the con- 
tinued stiffening of prices resulting from the firm flax 
markets overseas. ‘Trading in burlap was quiet, with bag 
manufacturers showing little interest beyond the covering 
of immediate needs. Prices strengthened a trifle, largely 


as a result of the firmer tone in sterling. Domestically, 
light weights were quoted at 4.40c.; heavies at 5.90c. 
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MUNICIPAL BOND SALES IN OCTOBER 


We present herewith our detailed list of the municipal bond 
issues put out during the month of October, which the 
crowded condition of our columns prevented our publishing 
at the usual time. 

The review of the month’s sales was given on page 2860 
of the “Chronicle” of Nov. 3. Since then several belated 
October returns have been received, changing the total for 
the month to $43,184,395. This figure does not include 
Reconstruction Finance Corporation (PWA, FERA) loans, 
actually made or promised to States and municipalities 
during October. The number of municipalities issuing 
bonds in October was 224 and the number of separate issues 






















































































275. 
Page Name Rate Maturtty Amount Price Basis 
2546 Albany County, N. Y. (2 issues) - rt? 1935-1946 $460,000 100.22 2.18 
2706 Albany Port District, N. Y.-----é % 1939-1983 315,000 100.55 3.71 
2546 Allen County, Ohio__.......---- 3% 1937-1938 23,000 100.33 3.62 
2863 Amsterdam, N. Y. (2 issues). --- 2% 1936-1943 200,000 100.38 2.43 
2707 Anne Arundel County, Md_-__---- 5 1935-1949 35,000 100.83 4.83 
2546 Apponoose High Sch. Dist., Kan..4 1-10 years 6,000 100 4.00 
9707 Arapahos, N@D...............<- 4 1944 718,000 99.15 4.10 
2863 Barrington, R.I__........--.--- 4 1935-1964 200,000 107.59 3.30 
fT S| OO Ee 6 1-5 years 3,000 100 6.00 
Se SE, Se pcduknebnonccdene< eS anahene® IGG OO naccee ---- 
2304 Beverly, Mass..............-.- 2% 1935-1944 100,000 100.18 2.22 
2707 Big Stone County, Minn__....--.- 3% 1937-1945 715,000 101 3.60 
2546 Blairsville School Dist., Pa._----- | are 715,000 aides: | aoe ete 
; ee 3% 1935-1954 100,000 100.76 3.41 
2707 Boston, Mass. (5 issues)__._..--.-é 38% 1935-1964 2,250,000 100.02 3.17 
2707 Boston, Mass. (3 issues)__...-.--.-é 3 1935-1954 1,100,000 100.02, 3.17 
Se DE, GR, co ncn monecuennee 3% 1935-1949 732,000 103.15 3.06 
SGT BES BEG bd cracnscneneess 4 1940-1954 150,000 101.22 3.87 
2547 Bridgeport School Dist., - in ideas 3% 1939-1954 22,500 100.17 3.19 
ee ee Ge Os i Eig BRccews oe ddnctime 8,000 100.50 oane 
2547 Brookhaven 8. D. No. 6, x Y_...4.10 1936-1960 267,000 100.28 4.07 
Se RE cocduccancoosacod 4% 10 years 72,000 100 4.50 
NE SN I aia nd wert tins win 3.10 1944 2,000,000 100.37 3.06 
2235 Burlingame, Calif....-......-.-.- 4 1934-1954 06 Pee — 
2708 Butterfield, Minn___.......-.---. 5 1952 11,000 100 5.00 
2235 Canandaigua, N. Y...........-- 3. 40 1935-1942 15,000 100.02 3.39 
2708 Center Township, Ind____.....-.-¢ 3% 1936-1952 258,962 101.06 3.56 
2708 Cerro Gordo County, Fla__......3\% 1936-1943 758,000 100 3.25 
2547 Chaffey High Sch. Dist., Calif..._4 1935-1949 45,000 100 4.00 
2864 Charles City 8. D., lowa____----- 4 1935-1938 CTR déwanee Kueite 
2864 Charlotte, N. C. (3 issues)__..--- 4% 1936-1972 85,000 100.26 4.23 
2864 Chillicothe, Ohio (2 issues) _ ~~ ---- 4 1936-1944 732,100 100.76 3.85 
2864 Chillicothe, Ohio (2 issues). - .--- 4 1936-1945 12,600 100.76 3.85 
2864 Cheltenham Township, Pa__-.--- 3 1936-1964 118,000 102.78 2.79 
2708 Clark County, Ohio_._........--- 2% 1937-1938 29,500 100.36 2.61 
2708 Cleveland, Ohio................ 4% 1936-1946 560,000 100.35 4.44 
2708 Cleveland —H.S. D., Ohio(2iss.)_5% 1939-1948 7176,000 100.17 5.48 
ee. aaebteut . sennenmet 35,000 100 5.00 
a Os Da ciduwkas eh ceww aoe - wees 40,000 100 5.00 
2708 Clinton H.8S. D. No. 116, Ill... -- 1935-1954 65,000 103.01 ite 
2864 College Crest Wat. Sup. Dist.,Ore.5 1945-1955 d16,500 100 5.00 
2548 Columbia, Tenn................ 4 1-10 years (... oe 
2708 Conyigham Sch. Dist., Pa_._....5 1935-1944 5,000 101.25 4.73 
Bd ne bina cane 3% 1937-1953 32,000 100.87 3.64 
2396 Crawford County, Ohio___-- ~~ -- 3 1937-1938 20,000 100.31 2.90 
2548 Crow Wing Co.S.D.No.66, Minn.4% 3 —-___---- TSR. | wawees tints 
fl = See ee 4 1935-1952 110,000 99.53 4.06 
2548 Cumru Twp. 8. D., Pa........-.- 4 1935-1943 22,000 100.61 3.87 
See SPO, COO ance ceccwcense 4 1938-1949 83,000 103.63 3.54 
2236 Danville, Va. (4 issues)__..._.--- 4 1936-1952 121,200 102.11 .372 
ee Se I ne ec uk ce seme d 6 1936-1940 33,000 100 6.00 
2709 Delaware River Jt. Com., N. J.__.4% 1938-1973 1,000,000 105.32 3.92 
2548 Devil's Lake, N. Dak__._....--- 5 1936-1944 25,000 100 5.00 
2865 Dona Anna County, N. M..-.---- mM | acuKGe 7100,000 100 4.50 
Sy SE SO ks ee bene dk nece 4 1938-1962 25,000 100.36 3.97 
2236 Dover, Amenia & Washington 

Ne Fe Se Se Ae a ae 4.20 1936-1957 66,000 100.63 4.13 
2709 Dubuque, Iowa._..-.._-------- 3% 1946-1948 28,000 102.13 3.30 
2396 Duncombe, Iowa_____..--_----- 4 1937-1945 4,500 100.22 3.96 
2396 East Hampton, Conn---_____ __- 3 1935-1943 45,000 101.15 2.75 
2396 East Rockaway, N. Y_.-------- 4% 1936-1949 14,000 100.05 4.74 
Ce eit tan cmanwenes 6 1935-1936 2,000 100 6.00 
2865 Eldorado Ind. 8. D., Texas_____- 5 1935-1974 45,000 100 5.00 
Se rn 2 a CC encabuss oo sadbekeen Se amas 
2865 Emmet County, Iowa__.___.---- 4 1940-1943 1... ee sisi 
2397 Evanston 8S. D. No. 76, Ill__---- 4% 1945-1952 Pe. wscsae nese 
2237 Farmington School District, Mo_. -. --------- a= enol 
2549 Forest Grove, Ore__--.....----- 6 1937-1944 8,000 100 6.00 
2865 Fort Madison, Iowa----....--.-- 3% d1939-1944 735,000 100 3.50 
pe O=E eee 4 1935-1944 d10,000 101 3.79 
2549 Gary, Ind. (2 issues) _-_...._---- 5% 10 yrs. 760,000 105.02 4.86 
6. UL he AR, 3% 1935-1951 34,000 100 3.25 
2397 German Township, Pa_--.------ 44% 1935-1944 105,000 102.25 3.77 
2549 Gladstone, Mich.__.___...--- «-44% 1936-1959 24,000 100.02 4.49 
2549 Glassport, Pa. (2 issues)....-.--- 5 1937-1950 70,000 100.01 4.99 
2865 Glenolden S. D., Pa___......--- i 6. 26a ae 20,000 100 5.00 
2549 Glendon School District, Pa-__--- 4d 1964 C200 genene Sua 
2237 Gloucester, Mass............-..- 3 1935-1949 15,000 100.76 2.89 
yy ge A eee eee 3% 1935-1946 60,000 102.66 2.79 
2549 Grand Rapids and Paris Townships 

SH SO Cee 4% 1937-1948 7d24,000 100 4.50 
2549 Guernsby County, Ohio--__.---- 3 1937-1938 25,000 100.38 2.86 
3649 Hamilton, Ollie... ...........-- 4 1935-1949 250,000 104.35 3.58 
2549 Hampton, Conn................ 3% 1935-1941 35,000 102.05 2.70 
2397 Hanover, Kan...._-...........3% 1935-1951 17,000 100 3.5C 
2549 Harrison County, Iowa___-..-.--- . ee + ee Fe -cwseonu eee 
2237 Harrisonburg, Va..............- 3% 1935-1944 60,000 100.50 3.40 
a | enna 17,000 100 — 
Be DO. nb yecdeueddcces Ge Aabakoene Sd ene 

Huntington, N. Y. (3 issues)___-- 15,500 100.06 3.99 
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Name Rate 

Huron County, Ohio............ 3 
Hyde Park 8. D. No. 5, N. Y_.~.4.70 
BOW Ce, BOG: cbew aw ncccnesnsd 
Iowa Falls 8. D., Iowa_.......-.- 6 
Iron Mountain, Miech_.--..-..... —. 
Jamestown C 5 4 2) A eae ; 
Johnson City, N. Y-_ ee Ff 
Kalamazoo C ny 8. D., “Mich - ---3% 
DE BOE -achenaenncceeovues 4% 
Bde COOURES,, TG. occnscanscnen 4% 
Latah County Highway District 

ae 5 
' _“ Sa ehieaee 2% 
oo SN eee 1% 
3: Si See 
Littic Falls, Minn.............- 4 
Mes Dowd on nmpwandeap 4.40 
Uk FE, re 4 
Los Angeles County Flood Control 

oO idl 5 
Lucas County, Iowa_........... -- 
fo Se A | ee 
DERE OTNON, MD. oda ccnctscncs 4 
Madison, Conn- paren bien 
Mahoning County, PEE heii ce 3 
Manchester, N. H.............. 3% 
Manchester. > Sa 
Marion County, Ind_.........-- 2.90 
Marion County, Ohio........--- rhs 
Marion, Va. (2 issues)_......__-- 
Marshall Co. 8. D. No. 35, Minn- 4% 
Maryland (State of)............4 
Massachusetts (State of) ....---- 2% 
Cs nt necveanadeanee 6 
ie ae 4.30 
Maynard Con. 8. D., Minn_.__-- 4% 
Memphis, Tenn (3 issues) ------_- 
Eee 4 
Le 
Middlefield, Conn.........-...- 3% 
Minneapolis, Minn. (2 issues)___.3.40 
Monroe School Township, Ind_.__5 
DET, BE. co ccacudspon< 
Morgan & Washington Counties 

is ae, ee Set Ds wn 6 oc nmenne 4} 
Mount Carmel, Ill_............-. 
Nassau County, We Bebhacadiades 3% 
Nelsonville, Ohio. ..........-..- 6 
Py 6 
ew Bremen, Pa... cceccacce 4 
a ee, Ce. .cowsencaaee 3 
Newburgh, N. Y. (2 issues)_____- 2.40 
Newcastle School City, Ind___.-_- 4% 
New Hartford, Conn___.._____-- 3% 
Newington, Conn___..........- 3% 
New Philadelphia, Ohio_._._..... —- 
New Rochelle, N. Y..........-- 4.20 
io |, ee Se 4 
a eee 3% 
North Jackson 8. D., Ohio__.___- 4% 
Ce CUE, BC. Beaconccnsee 2.70 
Owosso, Mich ae 
Ozaukee C ‘ounty, | ieee 4 
I SB si tance dics ach wide rn 5 
ee ae 5 
Parsons Sch. Dist., Kan_.....-- 4 
Ce Ee. cccudnnausoubaaas 4% 
Pawtucket 5) ee pei 4 
GS SEs Bown. paw cwcwsnuas 4 
| ee eee 4 
Penobscot County, Me__-.._---- 3 
eeeaeee, ‘GD... gc ecsen 4% 
Pilot Mound 8S. D., Iowa______-- 
Pine County 8. D. No. 21, Minn__ _- 
Pinedale, Wyo. (2 issues) ____-_-_-_- “4% 
Pioneer Ind. 8. D. No. 2, Idaho__.4% 
Pittsburgh, Pa. (2 issues)_._____- 3% 
Pocahontas County, Iowa_____-_- os 
US ee eee 4% 
Port Huron 8S. D., Mich....-..-. 4% 
Port Neches 8. D., Tex......... -. 
PN a ok wm hi inca 3% 
Beene Gy, ONIO. .newccsceccs cn 


Quincy, Mass. (2 issues) ______-_- 4 
Rio Blanco Co. 8.D.No. 1, Colo..4% 


Robertson County, Tenn_-_-_-_-_-__- 4 
Robertson County, Tenn_-_-_----- 4\% 
Rochester, N. Y. (2 issues)_____-_- 4 
Dt 00: Mohuswewankan sue 4 
CO ee 4 
Oe ee 2% 
Rolla School District, Mo- - - ~~ —- 4% 
Roscoe School District, Pa__-_._-_ 4% 
Routt Co. 8. D. No. 2, Colo__-__-_- 4% 
Rushville ee ee grr ha ein 5 
_ S — Sh , 4a 3% 
lu. eee “ 


St. Clair Co. 8. D. No. 188, Mich- ; 
St. Louis County, Minn_______-- 
St.Louis County 8. D. No. 18,Mo. 5 
ne cone adesaeeue 2% 


Salisbury, SE, t/Sbdewtasedwees 3% 
Sandusky County, Ohio.____-_--- 3 
ea ae 3% 
San Francisco (City & Co.), Calif_4 


4 | SES ae ee 
aa 4 
Shaker Heights City 8. D., Ohio__5 
Shelby, Ohio 4% 


Sheridan Co. 8. D. No. 27, Neb_.4% 
Bepery MOOK, PO... .ccccccccse 4 
Snohomish County, Wash------- 3% 
Snohomish County, Wash - - - --_- 3% 


Sonoma Co. 8. D., Calif. (3 iss.) _.3% 
Springboro 8. D., Pa 5 


Springfield Conservancy Dist., O_4 
Springfield Township, Pa._-....-- 4% 
Sele Tee. ©, D., Phacascuccce 
Stark Cousty, Olio. ..........<- 4% 
eer Couey, CNG. ...nnconsces 2% 
Suffolk County, N. ¥.......... 2. 60 
Summit County, Ohio. -.....--- 
Tama County, Iowa..-.-.......-.3% 
Pe COD as Lwaemeowes 3% 
Trumbull County, Ohio--....-_-- 4% 
Tuscarawas County, Ohio.-.-.-.--- 3 
i en. oc ke + bbe ween as x 5 
Union County, Ohio. .........-- 3 
Utica, N. Y (4 issues) ......---- 2.40 
. a Ae en eee 
I ES 2 cade new 3% 
DE, Pe. oc san sesceueon 5 


We He OG bcGaseuctece ace 
Vernon Township 8S. D., N. J_.--5 
Wakeeney, Kan 4 
TRE, WEE a cee cneccceenes 5 


Maturity 
1937-1938 
1936-1951 


1935-1940 
1935-1940 
1939-1948 
10 years 
1935-1943 
1935-1940 
1934-1937 
1937-1942 
1937-1944 
1935-1943 
1955 


1935-1964 


1935-1951 
1937-1938 
1935-1954 
1935-1939 
1936-1944 
1937-1938 
1935-1959 
1940-1942 
1935-1944 
1939-1946 
1935-1954 
5-20 years 
1937-1961 
1935-1940 
1935-1943 
1937-1964 
1936-1949 


1944-1945 
1936-1942 
1936-1942 
1936-1944 
1936-1945 
1935-1944 
1939-1949 
1935-1951 
1935-1946 
1937-1944 
1935-1942 
1936-1952 
1936-1956 
1938-1952 
1937-1949 
1938-1942 
1935-1936 
1-10 years 
1937-1948 
1935-1979 
1935-1942 
1935-1955 
1935-1951 
1935-1943 
1935-1954 
3.20 years 
1944-1954 


1945-1954 
1937-1951 


1935-1944 
1939-1958 
1942-1957 
1958-1959 
1935-1955 
1935-1938 
1935-1950 
1935-1939 
1947-1953 
1938-1952 
1936-1959 
1936-1951 
1939-1954 
1939-1954 
1950-1954 

1942 
1935-1944 
1935-1949 
1937-1938 
1936-1947 
1934-1938 


1939-1948 
1936-1940 
1939-1944 
1-15 years 
1936-1938 
1939-1944 
1936-1952 
1936-1954 
1936-1940 
1935-1954 
1935-1942 
1936-1945 
1937-1938 
1936-1944 
1937-1938 
1935-1943 
1936-1940 
1935-1938 
1935-1947 
1937-1938 
1935-1954 
1936-1944 
1935-1954 


1935-1954 
1954 


Amount Price | Basts 
13,600 100.42 2.84 
11,500 100.31 4.66 
20,000 100.17 enon 
76.000 succes name 

7146,000 ------ oses 

225,000 104.63 2.47 
16,939 100.02 2.69 


759,000 100.05 3.49 
150,000 100 4.50 
396,000 100 4.50 
oS re oune 


18,000 100.35 -... 
11,000 100.07 1.47 
125,000 100.88 2.83 
725,000 100.89 3.85 
25,000 100.19 4.35 


10,000 100 4.00 
5,000,000 100 5.00 
‘La! Ly\«.¢ SO ose 
7338,300 .....- oose 
20,000 100 4.00 
83,000 102.51 2.91 
125,000 100.55 2.80 
50,000 104.31 2.84 
37,500 104.31 2.84 
206,000 100.28 2.85 
19,700 100.08 2.72 
50,000 101.02 3.89 
727,000 100 4.50 
801,000 102.02 3.82 
4,000,000 100.13 2.22 
62,000 100.40 ---. 
25,000 100.09 -29 
eB cece 
360,000 102.15 3.71 
6,000 101 3.25 
TLD acosne onsen 
45,000 102.05 2.81 


35, 103.07 3.48 
2,050,000 102.45 4.09 
125,000 100.51 3.82 
41,000 100.51 3.94 
31,000 99.70 4.04 
42,000 102.25 


16,000 101 4.62 

20,000 100 4.00 
(ARH adanes —— 
430,000 100 4.50 

| eee _— 
547,000 105.15 2.99 
Fee 8 seaene ee 
741,000 


ee” senses = aie 
74134,500 ...... eu 
2,500 100.22 4.69 
ee eee 
7,500 100 4.00 


40,000 101.11 3.12 


40,000 100 5.00 
7300,000 100.38 4.43 
156,000 100.11 2.72 
250,000 100.04 2.59 
173,200 100.25 2.91 
106,000 ..<-.- atne 
1,000,000 100.01 3.74 
21,000 100.20 4.69 
49,000 100.38 2.82 
a eee cecae 
0,000 100.38 2.87 
436,540 100.05 2.37 
300,000 106.07 2.73 
740,000 101.19 3.36 
25,000 101.53 -__.- 
7,000 100.35 3.95 
12,000 100 5.00 
16,000 100 4.00 
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Page . Name Rate Maturity Amount Price Basis 
2555 Washington Sub. San. Dist., Md_.4'4 30-50 yrs. d250,000 102.44 4.35 
2555 Wayne Township, Ind_________. 4% 1936-1946 40,683 100.27 4.45 
2556 Wellington, ise ashe <sann anced 28 Ee, i , * eee e- 
2716 Western Sch. Dist. No. 4, N. ¥Y_.414 1936-1955 10,000 100.42 4.45 
2556 Westfield School District, N. J___4 1936-1957 157,000 101.28 3.84 
2242 West Virginia (State of)_........6  __...._. if. eee osan 
2404 White Plains, N. Y. (2 issues)____ 4.9 1936-1944 566,000 100 4.90 
2404 White Plains, N. Y........____. 4.90 1936-1943 150,000 100 4.90 
2404 Willoughby, ee SC .iesuehean 7114,225 100 6.00 
2556 Wilson County, Tenn___________ 4 1935-1949 95,000 100.10 3.99 
eS WE BONO cc naebianincwcxa nck wees en EE {ORCS  aWaabds neem 
2871 Winnebago County, Iowa__...... 3% 1942-1944 79.357 100.69 3.66 
2716 Winston-Salem, Mass---...____- 4% 1936-1948 7240,000 100.005 4.43 
2716 Winston-Salem, | 2 ne 4% 1949-1950 760,000 100.005 4.43 
2556 Woburn, Mass---..-.-......... 4 1935-1960 96,000 102.06 3.79 
2404 Woodbury County, Iowa________ 2% 1935-1939 92,000 100.13 2.20 
2716 Wood County, Wis..-........__ 4% 1943-1944 DEE  66snsa sone 
oe Sera 9-10 years a ds. A eee sece 
2872 Youngstown, Ohio (3 issues)___5-5\% 1936-1945 262,531 


Total bond sales for October (224 municipalities, cov- 
ering 275 separate issues) 


te Teer re ee k$43,184,395 


d Subject to call in and during the earlier years and to mature in the later years. 


k Not including $65,421,900 temporary loans or Reconstruction Finance Corporation 
municipal loans. 7 Refunding bonds. 


The following item, included in our total for the month of 
August, should be eliminated from the same. We give the 


page number of the issue of our paper in which reasons for 
this elimination may be found. 
Page Name 


Rate 
2234 Analy S. D., Calif 


Maturity Amount 


$160,000 omed 


We have also learned of the following additional sales 
for previous months: 


Price Basis 





Page Name Rate Maturity Amount Price Basts 
ee Mee O70., RO COD ancccncccann  acaccene ae ane 
ee eee A, Me ccc cb omadibncn 1.) ee aan 
ee SEES, CI nn cacconcansecewu 1935-1946 11,660 101.42 4.75 
2708 Cedarburg, Wis. -..........__._. 4 1935-1954 25,000 101.84 3.80 
2547 Center Twp., Ind. (Jan.)___.____ 5 1936-1942 bk eee «ane 
2236 Clermont Co., Ohio (Aug.)._-..__ __ 1935-1936 24,300 100.28 -.-_-. 
2236 Columbia Heights, Minn... _____ 1936-1946 10,000 100 5.00 
2548 East Liverpool, Ohio (July)___-___ 6 1935-1944 7127,716 100 6.00 
2396 Erie Twp. 8.D. No. 8,Mich.(Aug.)5% 1935-1954 [eee ne 
2865 Fernwood 8S. D., Miss. (Aug.)____6 1935-1949 7,500 100 6.00 
2549 Hoboken, N. J. (July)....______ 1-5 years 36,000 100 5.00 
2396 Jefferson Co. 8. D. No. 26, Ida__.4'% 2-10 years 8,000 100 4.50 
2550 Johnson School Twp., Ind_._-... _. ________ Toe -«ausae acne 
2398 Klickitat Co. S. D. No. 71, Wash. 

SRE Ie Se 2  seenes niin 6 
2550 Logan Co., Ohio (Feb.)__.______6 10,000 101.20)  -__- 
2550 Logan Co., Ohio (Feb.)_________ 6 8,000 100.31 — _--. 
2550 Lost Creek Sch. Twp., Ind. (Jan.) __ 712,486 100 ounce 
2238 Mountain Iron S.D., Minn. (Aug.) __ | as mint 
2868 Okanogan Co.8. D. No. 49, Wash. 

| Ea cl ae 1936-1943 3,000 100 5.00 
2400 Orono Twp. 8. D., Iowa (Jan.)___ __ 1936-1945 Ss nooo 
2554 Sterling, Colo..............___. 6 1935-1951 d8,000 100 6.00 
2241 Superior, Wis. (July)......_____ 5% 1952-1954 791,640 100 5.50 
Se EE, SOO, COE) occcechei us unease eee akanee wimeates 
2556 West Long Branch S. D., N. J. 

0 ee ee eee 5% 1935-1942 8,000 100 5.50 
2242 West Virginia (Stateof)(July)_...4 | _______. 1,000,000 100.50 3.95 
2716 Whitaker, Pa. (April) ...._______ 1949 8.000 101.25 4.88 


All of the above sales (except as indicated) are for Septem- 
ber. These additional September issues will make the total 
sales (not including temporary or RFC loans) for that month 
$40,819,694. 


DEBENTURES SOLD BY CANADIAN MUNICIPALITIES IN OCTOBER 











Page Name Rate Maturity Amount Price Basis 
2716 Canada (Dominion of)..--..-... _. ____. *7$222,216,850 .....-. awew 
eee See COPOMESIION OB) cc ccccwesc cc. 3 sete secs wit * 
2556 Louiseville, Que............____! 1-15 years 60,000 99.48 5.08 
2716 Montmorency, Que 20 years Gla. wekex« er 
De ee 6 years 5,500 99.26 4.75 
2872 Simcoe, Ont_._.................4% 1-20 years 60,000 103.05 4.12 
were Memeiters, OUb. 4. wcccnnnscesccc 4'4 1935-1941 co ee det coee 
Total long-term Canadian debentures sold in Oct. _$250,270,500 
* Dominion offered for public subscription $250,000,000 bonds. Additional 


September bond award: Teck Twp., Ont., $185,000, page 2556. 








NEWS ITEMS. 


California—Validity of Improvement Bonds at Stake—In 
connection with the report given in V. 139, p. 2705, that the 
U.S. Supreme Court had consented to hear a case involving 
the validity of the California Acquisition and Improvement 
District Act of 1925, we quote in part as follows from an 
article on the subject which appeared in a recent issue 
of the San Francisco ‘“Chronicle’’: 


The U. S. Supreme Court has consented to hear on its merits a Cali- 
fornia case which involves the interests of holders of, on a conservative 
estimate, $25,000,000 in bonds issued by districts for improvements. 
mostly roads and streets. Should the highest court in the land hold that 
the Acquisition and Improvement District Act of 1925 is unconstitutional 
the bonds issued thereunder have no value, it was asserted yesterday 
by attorneys and bond experts. 

This Act was the response of the Legislature to demands from real 
estate interests and municipalities generally because it had been found 
that the Act of 1915. an Improvement Bond Act, failed to provide for 
bond issues under certain conditions. It was the latter Act that was 
brought into prominence by what became known as the Lakeport case. 


Liability Issue 

The issue here was whether, in case a district defaulted in interest or 
bond maturity, the liability represented by the bonds should fall upon 
the whole community in which the district is situated. The case, after 
the State Supreme Court in ruling on a demurrer in effect upheld the 
contention that the community as a whole was liable, was remanded to 
the Superior Court of Lake County for trial on its merits. This tria] has 
not been held. 

The appeal from the State Supreme Court decision upholding the 1925 
Act was filed in a San Diego case. There are two of such cases from that 
commer and which is before the United States Supreme Court is not known 

ere. 
Two Cases in South 

One of the cases, tried against the City of San Diego by the San Fran- 
cisco law firm of Orrick, Palmer & Dahlquist, was to compel the City 
Council to levy taxes to provide payment of overdue interest on bonds for 
the causeway improvement across Mission Bay. The other case grew out 
of a district created by the we ony of San Diego County for highways 
- a ro estate subdivision. Interest on bonds sold to finance this project 
s unpaid. 


California, Moniteau County, Mo.—Federal Loans to 
Cities for Relief Upheld—Congress has the power under 
the Constitution to appropriate money for loans and grants 
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to municipalities in order to relieve unemployment, Federal 
Judge Merrill E. Otis ruled on Nov. 2 in refusing to enjoin 
the above named city from proceeding with the construc- 
tion of a municipal electric plant under a Public Works 
Administration allotment—V. 139, p. 2708. A dispatch 
from Kansas City to the New York “Journal of Com- 
merce”’ of Nov. 3 reported on the ruling as follows: 


Congress acted within its Constitutional powers when it appropriated 
for loans and grants to municipalities to be used in unemployment relief 
and for the erection of utility projects, Federal Judge Merrill E. Otis 
ruled to-day. 

In announcing the decision Judge Otis dismissed a petition by the Mis- 
souri Utilities Co. to enjoin construction of a municipal electric plant 
at California, Mo. 


The corporation contended that erection of the plant, toward which 
the Government contributed a loan and grant of $132,000, would damage, 
if not destroy, the private plant. 


It further alleged the Government 
coult not constitutionally make the loan. 


Federal Judge Albert L. Reeves over a month ago in a case involvin 
the construction of a public ewe yf by the City of Concordia, Mo., rul 
against that city. The Missouri Public Service Co. had a franchise there, 
however, whereas the Missouri Utilities Co. has no franchise in California, 
Mo., but only a certificate of convenience and necessity from the State 
regulatory body. In the Concordia case the city placed reliance for con- 
paetetan nag: A under the National Industrial Recovery Act solely on the 
commerce clause of the Constitution and Judge Reeves held that the Act 
could not be sustained on that ground. In the California, Mo., case the 


pad did not rely on the commerce clause, but solely on the general welfare 
clause. 


Connecticut.—List of Legal Investments for Savings 
Banks.—Complying with Section 3996, General Statutes, 
Revision of 1930, Walter Perry, Bank Commissioner, issued 
on Nov. 1 1934 the list of bonds and obligations which he 
finds upon investigation are legal investments for savings 
banks under provisions of Section 3995. This list is revised 
semi-annually on the Ist of May and the Ist of November. 
The list of eligible securities was materially broadened by 
legislative enactments in 1929 as to public utility bonds and 
railroad equipment trust certificates (V. 129, p. 314). The 
Commissioner again calls attention to the wording of the 
law, which discriminates against the ‘‘Special Assessment”’ 
or “Improvement” bonds, or other bonds or obligations 
which are not direct obligations of the city issuing the same 
and for which the faith and credit of the issuing city are not 
pledged. This present list does not show that any material 
changes have been made since Nov. 1. The last list pub- 
lished was for May 1 1934 and appeared in the ‘‘Chronicle”’ 
of June 2 1934, on pages 3807 and 3808. We print the Nov. 1 
1934 list herewith in full, indicating by means of an asterisk 
(*) the securities added since May 1 1934, while those that 
have been dropped are placed in full-face brackets. 

The following table shows the State and municipal bonds 
which are considered legal investments: 


First.— Bonds of the United States, or 
those for which the faith of the United 
States is pledged, including the bonds of 
the District of Columbia. 


Colorado Spgs., Col. Middletown, Ohio. 
Concord, N. H. Milwaukee, Wis. 
Council Bluffs,lowa.Minneapolis, Mian 


Covington, Ky. Moline, Ill. 
United States bo: Danville, Ill. Muncie, Ind. 
UO. 8. Panama Canal... 36 | Davenport, Iowa. Muskegon, Mich. 
CU. 8. Panama Canal Dayton, Ohio. Nashua, ° 
Uiberty bonds 





Decatur, Ill. 
Treasury bonds and notes. .... All issues | Denver, Colo. 


New Albany, Ind. 


Home Owner’s Loan Corp..-.--- 3s, 1952 

Home Owners’ Loan Corp....2%s, 1949 

Federal Farm Mortgage Corp. 
(GURNEE 6 accccsenucns 3s, 1964 


Second.—Legally issued bonds and 
interest-bearing obligations of the follow- 


ing States: 
Arizona New Hampshire 
California New Jersey 
Colorado New Mexico 
Connecticut New York 
Delaware North Dakota 
Florida Ohio 
Idaho Oklahoma 
Illinois Oregon 
Indiana Pennsylvania 
Iowa Rhode Island 
Kansas South Dakota 
Kentucky Tennessee 
Texas 
M Utah 
Massachusetts Vermont 
ichigan tVirginia 
Minnesota Was) nD 
Missouri West Virginia 
Montana isconsin 
Nevada Wyoming 


+ Refunding bonds, 4s, 1962, and 
“Century” bonds, 3s, 1991. 

Thtra.— Legally issued bonds and ob- 
ligations of any county, town, city, 
borough, school district, fire district, or 
sewer district in the State of Connecticut, 
and in the obligations of the Metropolitan 
District of Hartford County, provided 
the investment in the obligations of such 
county, town, city, borough, school dis- 
trict, fire district, sewer district or metro- 
politan district shall not exceed 2% of the 
e+ and surplus of any such savings 

ank. 

Fourth.—Legally authorized bonds of 
the following cities outside of Connecticut, 


and which are the direct obligations of the | La 


city issuing the same. pecial Assess- 
ments” and “Improvement” bonds which 
are not the direct obligations of the city 
and for which ite faith and credit are not 
piedged are not allowable. 

Alameda, Cal 
Alhambra, Calif. 


Allentown, Pa. Bloomington, Il. ; 


Alton, Boise City, Ida. 
Altoona, Pa. Brockton, Mass. 
Ashtabula, Ohio. Burlington, lowa. 


Auburn, N. Y. 
Aurora, Ill. 
Bakersfield 


. Calif. 


Cambridge, Mass. 
Canton, Ohio. 
Cedar Rapids. Iowa 
Bangor, Me. Central Falls, R. I. 
Battle Creek, Mich. Charleston, W.Va. 
Bay City, Mich. Chelsea, Mass. 
Bayonne, N. J. Chester, Pa. 
Relleville, Il). Chicago, Ill. 
Bellingham, Wasb. Chicago Hts., Ill. 


Beloit, Wisc. Chicopee, Masa 
Berkeley, Cal. Cincinnati, Ohio. 
Berlin, N. H. Clarksburg, W. Va. 





| 





Des Moines, Iowa. 
Duluth, Minn. 


East Chicago, Ind. 


Fast Liverpool, O. 
Eau Claire, Wisc. 
Elgin, Il. 
Elk 


Erie, Pa. 
Evanston, Ill. 
Evansville, Ind. 
Everett, Mass. 
Everett, Wash. 


Fond-du-lac, Wisc. 
Fort Wayne, Ind. 
Fresno, Cal. 
Galesburg, Il. 
Glendale 


Gloucester, Mass. 
Gloveraville, N. Y 
Green Bay, Wis. 
Hamilton, Ohio 


Hammond, Ind. 
Harrisburg, Pa. 
Haverhill, Mass. 
Holyoke, Mass. 


Huntington, W Va. 


Huntington Park, 
Calif. 

Hutchinson, Kan. 

Indianapolis, Ind. 


Manitowoc, Wis. 
Mansfield, Ohio. 
Marion, Ind. 
Marion, Obio. 
Mason City. Ia. 
Massilon, Ohio. 
Medford, Mass. 
Melrose, Mass. 


Middletown, N. Y. 


New Bedford, Mas . 
Newburgh, N. Y. 
New Castle, Pa. 
Newport, Ky. 
Newport, R. I. 
Newton, Mass. 
North Adams, Mass. 
Northampton, Mass 


Ottumwa, Iowa. 
Parkersburg, W.Va. 
‘asadena, Cal 
Peoria, Ill. 
Pittefield, Mass. 
Port Huron, Mich. 
Portland, Me. 
Pottsville, Pa. 
Providence, R, I. 
Quincy, Ill. 
Quincy, Mass. 
Racine, Wis. 
Reading, Pa. 
Richmond, Ind. 
Riverside, Calif. 
Rockford, Ill. 
Rock Island, Ill. 
Rome, N. Y. 
Sacramen' 


8t. Cloud, Minn. 
8t. Joseph, Mo. 
8t. Louis, Mo. 
Salem, Mass. 

Salt Lake City ,Utah 
San Diego, Cal. 


South Bend, Ind. 


Spokane, Wash. 
Springfield, Ill. 
Springfield, Mass. 
Springfield, Mo. 
Springfield, Ohio. 
Steubenville, Ohio. 
Taunton, Mass. 
Terre Haute, Ind. 


Waterloo lowa. 
Wauwatosa, Wisc. 
Wheeling, W. Va. 


Zanesville, Ohio . 
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Fifth.—Railroad bonds which the Bank Commissioner 
finds to be legal investments are shown below: 
BONDS OF NEW ENGLAND COMPANIES 


Conn. & Passumpsic River RR. 48, 1943 


Bangor & Aroostook System. 


Aroostook Northern 5s, 1947 
Consolidated Refunding 4s, 1951 
First Mortgage 53, 1943. 

Medford Extension 5s, 1937 
Northern Maine Seaport 5s, 1935 
Piscataguis Division 58, 1943 

Vao Buren Extension 5s. 194% 

8t. John’s River Extension 5s, 1939. 
Washburn Extension 58, 1939. 


New London Northern RR ist 4s, 194° 


BONDS OF OTH 
Chesapeake & Ohio RR. Co 

First consolidated 58, 1939 
Retd. & impt. series A, 444s, 1993 
Refd. & impt. ser. B 44s, 1995 
Craig Valley Branch Ist 5s, 1940 
Ches. & Ohio Northern Ist 58, 1945 
Richmond & Allegheny div. Ist 48, 1989 
Richmond & Allegheny div. 2nd 4s, ’89 
Warm Springs Valley Br. Ist 5s, 1941 
Green Brier Ry. Ist 48, 1940 
Big Sandy Ry. Ist 48, 1944 
Paint Creek Branch Ist 4s, 
Coal River Ry. Ist 4s. 1945 
Potts Creek Branch Ist 4s, 1946 
Raleigh & So. Western Ist 4s, 1936 
Kanawha Bridge & Term., Ist, 58, 1948 
Virginia Air Line, Ist 5s, 1952 
General mortgage, 4}4s, 1992 


Norfolk & Western System. 
Consolidated mortgage 4s, 1996. 
Norfolk Terminal Ry. Ist 4s, 1961. 
Scioto Val. & N. E. RR. lst 4s, 1989. 
Winston-Salem Term. (gu.) Ist 5s, "66 
Cincinnati Union Terminal— 

Series A (guar.) Ist 4}48, 2020. 

Series B (guar.) Ist 5s, 2020. 

Series C (guar.) lst 5s, 1957. 

Pitts. Cinc. Chic. & St. L. RR. 

Consclidated gold A 4s, 1940. 
Consolidated gold B 4s, 1942. 
Consolidated gold C 44s, 1942. 
Consolidated gold D 4s, 1945. 
Consolidated gold E 34s, 1949. 
Consolidated gold F 4s, 1953. 
Consolidated gold G 4s, 1957. 
Consolidated gold H 4s, 1960. 
Consolidated gold I 4s, 1963. 
Consolidated gold J 4s, 1964. 
General mortgage A 5s, 1970. 
General mortgage B 5s, 1975. 
General mortgage C 4s, 1977. 
Vandalia RR. cons. A 4s, 1955. 
Vandalia RR. cons. B 4s, 1957. 


x These notes are legal under Sec. 32 
exceed 2% therein. 


1945 


Maine Central System. 
Porti. & Rumt. Falis Ry. 5s, 1951. 


New York New Haven & Hartf.System 


Holyoke & Westfield RR. lst 4%s. 195) 
Norwich & Worcester lst 46, 1947 
Old Colony RR.— 

Debenture 4s, 1938 

First 5448, 1944 

First 5s, 1945 

First 4448, 1950 
Providence & Worcester RR. lst 4s, 1947 
Boston & Providence RR. deb. 5s 1938 


ER COMPANIES. 

Delaware & Hudson System. 
Adirondack Ry. Ist 44s, 1942] 
Albany & Sus. RR.(gu.) conv. 3)48'40 
Del. & Hudson Co. Ist & ref. 4s, 1943 


Delaw. Lack. & Western System. 
Morris & Essex RR.(guar.) ref.3 48, 2000 
Warren RR. (guar.) ref 34s, 2000 
N. Y. Lack. & West. (guar.) Ist 4s, 1973 
N.Y. Lack. & West. (guar.) lst 4s. ‘7% 
N.Y. Lack. & West. (guar.) lst 58, 1973 


Pennsylvania System. 
Cleve. & Pitts. (guar.) gen. 34s, 1948. 
Cleve. & Pitts. (guar.) gen. 34s, 1950. 
Cleve. & Pitts. (guar.) gen. 34s&4 }48'42. 
Gen. & ref. 4%s, 1977 and 19%). 
Col. & Pt. Dep. Ry. Ist 4s, 1940 
Connecting Ry. (guar.) 48 & 4%, 1951. 
Connecting Ry. (guar.) 5s, 1951 
Del. Riv. & Bridge Co. (guar.) 1g 48, ‘36 
Phila. Balt. & Wash. RR.— 
Ist 4s, 1943. 
General mortgage A 6s, 1960 
General series B 5s, 1974. 
General series C 4s, 1977. 
General series D 448, 1981. 
Phila. & Balt. Central Ist 4s, 1951. 
United N. J. RR. & Canal Co.— 
General 4s, 1948. 
General 4s, 1944. 
General 3s, 1951. 
General 4%s, 1973 and 1979. 
Wash. Term. (guar.) lst 34s & 4s, 1945. 
Union Pacific Railroad. 
First mortgage 4s, 1947. 
Refunding mortgage 4s, 2008. 
Refunding mortgage 5s, 2008. 
Oregon Short Line cons. Ist 5s, 1946. 
Oregon Short Line cons. 4s, 1960. 
Oregon Short Line income 5s, 1946. 
Ore.-Wash. RR. & Nav. Co. lst & ref. 
(guar.) 4s, 1961. 
and savings banks may invest not to 





Railroad bonds which are legal investments under Section 
27 (given below), are as follows: 


Sec. 27. 


The provisions of tnis Act snail not render illegal the investment ip 


oor the investment hereafter in, any bonds or interest-bearing obligations issued or 
assumed by a railroad corporation, which werea legal investment on May 28 1913 


so lone as such bonde or interest-bearing 


obligations continue to comply with the 


law which was in force prior to said date; but no such bond or inierest-bearing obliga- 
tion that fails, subsequent to said date, to comply with said laws, shall again be a 
legal investment unless such bonds or interest-bearing obligations comply with the 


provisions of this section. 


Albany & Susquehanna RR. Co. 
mtge. 3)48, 1946. 


Boston & Albany RR. 
Boston & Albany RR.— 
Debenture 3 %s, 1951. 
Debenture 3s, 1952. 
Debenture 4s, 1935. 
Debenture 4}4s, 1937. 
Debenture 5s, 1938. 
Debenture 5s, 1963. 


Buffalo Rochester & Pittsb. System 
Allegheny & Western Ry. Ist 4s, 1995 
Cleartield & Mahoning Ry. Ist 5s, 1943 


Central Ry. of New Jersey System 
N.Y. & Long Brch. RR. gen. 4s & 58, '41 
Wilkes-Barre & Scran. Ry. Ist 4448, 1938 


Connecticut Railway & Lighting Co. 
First Refunding 44s, 1951 
Conn. Lighting & Power Co. Ist 5s, 1939 


Det. & Tol. Shore Line RR. list 48, 1953 
Duluth & Iron Range RR. Ist 5s, 1037 
Erie Railroad System. 
Cleve. & Mahoning Val. Ry. Ist 5s, 1938 
Hocking Valley Railway Co. 

First Consolidated 4s, 1999 

Colum. & Hock. Val. RR. Ist ext. 48,1948 
Columbus & Toledo RR. Ist ext. 48, 1956 


Ist 


Illinois Central System. 
Chicago 8t. L. & N.O.— 
Cons. 3%s and 5s, 1951. 
Memphis Division 4s, 1951. 


New York Central System. 


N. Y. & Hariem RR. ref. 3s, 2000 
Beech Creek RR. Ist 4s, 1936 

Kalam. Allegan & G. R. RR. Ist 5s, 1938 
[Mahoning Coal RR. Ist 5s, 934] 


Pennsylvania System. 

Elmira & Williamspt. RR. lst 4s, 1950 
Erie & Pittsburgh RR. gen. 344s, 1940 
Little Miami RR. ist 4s, 1962 
N.Y. Phila. & Norfolk RR. Ist 4s, 1939 
Ohio Connecting Ry. ist 4s, 1943 
Pitts. Youngs. & Ash. RR. gen 4s, 1948 
West Jersey & Sea Shore RR.— 

Series A, B,C, D, Eand F 38 &4s,'36 


Reading System. 
Del. & Bound Brook RR. cons. 348, 1955 
East Pennsylvania RR. lst 4s, 1958 
North Pennsylvania RR. Ist 48, 1936 


Terminal Railroad Assn. of St. Louis. 
Consolidated Mortgage 5s, 1944 

First Mortgage 4s, 1939 

General Refunding Mortgage 48, 1953 





Sizth—Equipment trust obligations as follows (savings 


Chronicle 


Ninth— 


Bonds of Telep. Cos. outside of Conn 

Savings banks may invest not exceed- 
ing two per centum of their deposits and 
surplus therein 
Amer. Tel. & Tel.Co. coll. trust oo 1946 
N.Y. Telephone Co. Ist 4%s, 1939 
New England Tel. & Tel. ist 58, 1952 

“* BSeries B 4a, '61 


Also under Subdivision 34. 

Savings banks may invest not exceeding 
56% of their deposits and surplus in the 
following bonds, but not more than 2% 
inthe bonds of any one such telephone 
company. 

Bell Telep. of Penna. lst & ref. 5s, 1948 
5s, 1960 
Central District Telep. Ist 5s, 1943 
Illinois Bell Telep. Ist ref 5s, 1956 
Pac. Tel. « Tel. Ist & collat. 5s, 1937 
refunding 5s, 1952 
gouiurs Bell Telephone Ist 5s, 1941 
Southern Calif. Telep. Ist & ref. 5s, 1947 
Southwestern Bell Tel. 1st ref. 58. 1954 

Tenth— 

Bonds of Gas and Electric Lighting 
Companies in Connecticut. 

Savings banks may invest not exceed- 
ng two per centum of their denosite ane 
surplus therein, or a total of 25% in gas 
and electric bonds of all companies: 
Bridgeport Gas Lt. Co. let 48, 1952 
Central Conn. Pr. & Lt. Co. 1st 58, 1937 
Connecticut Power Co.: 

lst & cons. 5s, 1963 

Ist 58, 1956 
Berkshire Power Co. Ist 58, 1934 
Connecticut Light & Power Co.: 

lst & refunding A 7s, 1951 

lst & refunding B 5s, 1954 

lst & refunding C 4s. 1956 

lst & refunding D 5s, 2 
Bristol & Plainville Tram. Co. Ist 

4s, 1945. 

Danbury & Bethel Gas & Electric Light 

Company Ist 5s, 1953 
Danbury 4 & Bethel Gas & Electric Light 

Co., Series A Mtge. Bonds 6s, 1948 
Eastern Conn. Power Co. Ist 5s, 1948 
Hartford City Gas Lt. Co. 1st 4s, '35 
New Britain Gas Light Co. 5s, 1951 
Rockville-Willimantic Lighting Co. lst 

ref. gold 58 and 68, 1971 
Rockville Gas & Elec. 1st ref. 5s, 1936 
Stamford Gas & Elec. Co Consol. 56, 1948 
Onited (lluminating Co Ist 4s. 1940 
Waterbury Gas Co. lst 44s, 1958 


Bonds of Public Utility Companies 
Bleventh— 


Authorized under Subdivision 33. 
Savings banks may invest not more than 
25% of their deposits and surplus in the 
following bonds, but not more than 5% in 
the bonds of any one such corporation. 
Blackstone Valley Gas & Electric Co. 

lst & general 58, 1939 
Brooklyn Boro. Gas Co. gen. & ref.5s,'67 
Brooklyn Edison Company-- 

Gen. mtge. series E 5s, 1952. 

Brookiyn Edison Co. gen. 5s, 1949 

Edison Elec. [l. of Brooklyn lst cons 

4s, 1939 
Kings Co. El. L. & P. lst 5s, 1937 
“s pur. M. 68, '97 
Brooklyn Union Gas Co.: 

First consolidated 5s, 1945 

First refunding 6s, 1947 

First refunding 5s, 1957 
Buffalo General Electric Co.: 

First mortgage 5s, 1939 

First & refunding 5s, 1939 

General & refunding 5s, 1956 

Gen. & ref. 4348, 1981 
Central Hudson Gas & Electric Co.: 

First & refunding 5s, 1941 

First & refunding (incorp.) 5s, 1957 
[Central Maine Power Co.—] 

First mortgage 5s, 1939 

‘irst & gen. B 68, 1942 

First & gen. D 5s, 1955. 

First & gen. E 4%s, 195 

First & gen. F 54s. 1961 
Cleveland Electric Liuminating Co.— 

First mortgage 5s, 1939 

General mortgage, Series A, 58, 1954 

General mortgage, Series B, 5s, 1961 
Consol. Gas-Electric Lt. & Power Co.: 

Cons. Gas of Baltimore lst m. 5s, 1939 

Cons. Gas of Baltimore gen. 4 48,1954 

General mortgage 4's, 1935 


Duquesne Light Co. Ist mtge. 448, 1967 | 


Ist mtge. 444s, 1957. 
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| Detroit Edison Co.— 

| Genera! and refunding, 5s, 1949 
General and refunding 5s, 1952 
General and refunding, 5s, 1955 
General and refunding, 5s, 1962 
General and refunding, 4s, 1961 

Duke Power Co.—lst & ref, 44s, 1967 

Fall River Elec. Lt. Co. Ist m. 5s, 1944 

[ndiana Gen‘! Service Co. Ist m. 5s, 1948 

| Jersey Cent. Power & Light Co.— 
First, 5s, 1947 
First 44s, 1961 

Kansas City Power & Licht Co: 
First mortgage 44s, 1957 
First mortgage 4s, 1961 

Kings County Lighting Co.— 
ist refunding 5s and 6's. 1954 

Los Angeles Gas & Elec. Corp.— 

First and refunding, 5s, 1939 

First and general, 5s, 1961 

[General mortgage 5s, 1934] 

General and refunding, 6s, 1942 

General and refunding, 5s, 1947 

General and refunding, 54s, 1943 

General and refunding, 5s, 1949 
Narragansett Electric Co.— 

Ist series A & B 5s, 1957. 

Ist series C 5s, 1958. 

New England Power Co. Ist 5s, 1951. 

New Jersey Power & Light Co.— 
First mortgage, 44s, 1960 

New York Central Elec. Corp.— 
Ist 534s, 1950 

New York Edison Co.— 

Edis. El. Ill. of N. Y. lst cons. 58, 1995 
N. Y. Edison Co Ist & ref.6%s, 1941 
N.Y Edison Co. Ist & ref. 58,1944 
N. Y. Ed. Co. Ist & ref.5s, 1951 

N. Y. Gas, E. L.. H. & P. Ist 5s, 1948 
N Y Gas. F.L..H.& P.pur.M.4s, 1949 

N. Y. State Gas & Elec. Co.— 
lst mortgage, 54s, 1962 

N. Y. State Elec. & Gas Co.— 
Ist mortgage, 44s, 1980 
lst mortgage 44s, 1960 

Pacific Gas & Electric Co.— 
lst & ref. 68, 1941 
lst & ref. 5448, 1952 
Ist & ref. 58, 1955 
lst & ref. 4%s, 1957 
lst & ref. 448, 1960 
Gen. & ref. 5s, 1942 

Pennsylvania Electric Co.— 
Ist & ref., series F, 48, 1971 
Ist & ref., series G, 4s, 1961 
lst & ref. series H 5s, 1962 
Penn. Pub. Serv. ist & ref., 6s, 1947 
Penn. Pub. Serv., Ist & ref., 5s, 1954 

Philadelphia Electric Co.— 

Phila. Elec. of Penna ist mtge. 4s, 66 
Phila. Flec. of Penna. lst mtge. 58 '66 
Phila. Electric lst & ref. 44s, 1967 
Phila. Electric ist & ref. 48, 1971 

Phila. Sub. Counties Gas & EI. 4s, 57 

Potomac Electric Power Co.: 
Consolidated 5s, 1936 
General & refunding 6s, 1953 

[Providence Gas Co. Ist m. 54s 1942,J 
First mortgage 4s, 1963. 

Public Service Electric & Gas Co.: 
United Electric Co. of N. J. Ist 4s, 49 
P.S. Elec. & Gas ist & ref. 4 %s, 1967 
Ist and refunding, 4s, 1971 
Ist pe mtge. gold bonds, 44%, 

1 

*Public Serv. Co. of N. H. Ist ref. 5s, °56 
4%s, 1957 

Rockland L. & P. Co. Ist & ref. 4%s, 58 

San Diego Consol. Gas & Electric Co.° 
lst Mtge 5s, 1939 
Ist & refunding 6s, 1939 
lst & refunding 5s, 1947 
Ist & refunding 6s, 1947 
lst & refunding 5s, 1960 

Southern California Edison Co.— 
General mtge., 5s, 1959 
Refunding mortgage, 5s, 1951 
Refunding mortgage, 5s, 1952 
Refunding mortgage, 5s, 1954 
Refunding mortgage, 44s, 1955 

Southern Indiana Gas & Electric Co.— 
lst mortgage 54s, 1957 

Southern Pub. Util. Co., lst & ref. 5s, °43 

Toledo Edison Co. Ist mtge. 5s, 1962. 

Union Electric Lt. & Power Co.— 

Gen. mtge., series A, 5s, 1954 
General mortgage 44s & 5s, 1957. 

Utica Gas & Electric Co.: 

Equitable Gas & Electric lst 58 1942 
Refunding & extension 5s, 1957 

West Penn Power Co.: 
lst mtge., series ‘‘A’’ 5s, 1946 
lst mtge., series ‘‘E’’ 5s, 1963 
Ist series, series ‘‘G’’ 5s, 1956 
lst mtge., series H, 4s, 1961 





Twelfth.—(This section was eliminated in great part by 


Chapter 290 of the Laws of 


1933. Refer to Nov. 1 1933 


banks may invest not exceeding six per centum of their 
deposits and surplus therein): 


Chesapeake & Ohio Ry. Co. 
Series 8, 6s, serially 1921-1935 
Series T, 54s, serially 1923-1937 
Series U, 5s, serially 1924-1938 
Series V, 5s, seriall ; 1925-1939 
Series W, 4s, serially 1926-1940 
Series of 1929, 4s, serially 1930-1944 
Series of 1930, 44s, serially, 1931-1945 


National Ry. Service Corp. 


Norfolk & Western System. 
Equip. tr. ser. 1925, 44s, ser 1926-1935 
Pittsburgh & Lake Erie RR. Co. 
Equipment trust 6 4s, serially, 1921-1935 


Union Pacific Railroad. 
Equipment trust 7s, serially 1924 to 1938 
Equip. trust Series B 5s, serially 1927-36 
Prior Lien 78, 1920 to 1935 Equip. trust Series C 414s, serially 28-'38 

** 7a, 1921 to 1936 Equip. tr., ser. D, 44s serlally '29 to '38 


Other securities in which banks may invest are: 
Seventh— Aliso under Subdivision 22 any bonds 
Bonds of Water Cos. in Connecticut. | 9" !nterest-bearing obligations of the fol- 


Savings banks may invest not exceed- | 'OW'D& water sompanies: 


Ansonia Water Co. 
— } th ae of their deposits and Bridgeport Hydraulic Co. 


Greenwich Water Co. 

Branford Water Co. 44s, 1943 Naugatuck Water Co. 

Bridgeport Hydraulic Co. ser. B 44s, "45 New Haven Water Co. 
Series C & D, 4s, 1961 Stamford Water Co. 

Greenwich Water Co. Ist mtge. 44s '57 Torrington Water Co. 

Guilford-Chester Water Co. list con. 
5s, 1939 Etghth— 

New Haven Water Co.— Bonds of Telephone Cos. in Conn. 
lst 44s, 1945. Savings banks may invest not exceed- 
lst & ref. 4148, series A, 1957. ing two per centum of their deposits and 
lst & ref. 448, series B, 1970. surplus therein. 
lst & ref. series C 44s, 1981. So. New Eng. Telephone Co.— 
lst & ref. series D 448, 1983. Ist 5s, 1948. 

Stamford Water Co lst 5s, 1952 Debenture 5s, 1970. 





legal list.) Savings banks may invest not exceeding 10% of 
their deposits and surplus in the obligations of the Govern- 
ment of the Dominion of Canada or any of its Provinces, 
provided such obligations are payable in U. S. dollars 
within this country, have a fixed and definite date of ma- 
turity, and shall be the direct obligations of such Govern- 
ment or Province and that the full faith and credit of such 
Government or Province shall be pledged for its payment, 
principal and interest. 


Knoxville, Tenn.—T7VA Ends Negotiations for Tennessee 
Utility—In connection with the report given in V. 139, 
p. 2862, that the Supreme Court on Oct. 29 had upheld 
the temporary restraining injunction on the proposed pur- 
chase of the properties of the Knoxville utilities by the 
Tennessee Valley Authority, we give the following Asso- 


ciated Press dispatch from Knoxville eu Nov. 2: 

The TVA’s long negotiations to acquire properties of the Tennessee 
Public Service Co. in and near Knoxville were termed at an end to-day 
by David E. Lilienthal, the Authority’s power “‘rector. He declared 
that ‘failure of the transaction was not due to any difference between 
the parties as to price or fairness to investors.” 

The City of Knoxville proceeded with plans to build its own distribution 
system, use TVA power and possibly operate in competition with the 

ennessee Public Service Co. here. 

City Council this week instructed City Manager W. W. Mynatt to 
contact electrical engineers and go ahead with drawing plans for the system, 
to be financed out of a $2,600,000 loan-grant from the Public Works 
Administration. 
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Sale of the local utility’s distribution system in Knoxville and nearby 
communities to the TVA had been halted by Judge E. K. Langford, of 
Nashville, who ruled that a court should review proceedings held before 
the State Utilities Commission, which had approved the sale. A re- 
straining order was granted on the petition of 13 ice and coal companies. 

The TVA proposed to pay $6,191.000 for ra. using them 
to furnish Muscle Shoals power to Knoxville and aid the Authority in 
its ‘‘yardstick’’ program in determining the relative cost of public and 
private distribution of power. 

TVA_UTILITY PURCHASE BLOCKED—On Oct. 31 Circuit Judge 
E. F. Langford granted an application for a review of the action of the 
State Railroad and Public Utilities Commission in approving the above 
sale. The application was filed by objectors to the consummation of the 
$6,191,000 transaction. An Associated Press dispatch from Knoxville 
on the 31st had the following report of the action: 

Closing of the deal for the Tennessee Valley Authority to purchase the 
Tennessee Public Service Co.’s properties at Knoxville by to-morrow 
mid-night was halted to-day by a Circuit Court order. Knoxville is the 
pad large municipality to bid for the Authority's ‘‘yardstick’’ power pro- 

am. 


‘“To-day’s Court ruling issued by Judge E. F. Langford prevents com- 
— of the sale of Tennessee Public Service Co.’s properties at and around 

oxville to the TVA pending a review of the State Utilities Commission's 
approval of the transaction, Counsel for the Authority said it will be im- 
possible to close the deal after to-morrow. 

*“‘“Giving objectors to the sale until to-morrow to execute a $75,000 bond 
as a protection against injury to defendants, including the City of Knox- 
ville, Judge Langford heard arguments involving the time limit for the 
transaction. 

“While counsel for 13 Tennessee ice and coal companies protesting the 
deal said it could be completed ‘at any time,’ Will R. Manier Jr.,a TVA 
Attorney, told the Court that ‘regardless of what has been said’ as to a 


deadline for the transaction ‘it is certain’ it cannot be completed after 
to-morrow. 


“A contract between the TPS and the TVA, will not be binding after 
to-night, but this could be extended by mutual consent. At mid-night 
to-morrow, however, a sale agreement with TPS bondholders expire.”’ 

Louisiana—Constitutional Amendments Approved—The 
result of the voting at the general election on the 14 proposed 
amendments to the State Constitution, was reported as 
follows in an Associated Press dispatch from New Orleans 
on Nov. 7: 


Senator Huey P. Long bubbled with enthusiasm to-day over the 
Utopia he says he is setting up in the United States. Heshouted hilariously 
over the sweeping adoption of his ‘‘redistribution of wealth’’ amendments in 


esterday’s election and prepared to call another special session of the 
Legislature to pass a few more ‘‘ poor people”’ laws. 


The amendments rolled to victory by majorities of anywhere from 2 tol 
in some sections to almost clean sweeps in others. 


They provided, among other things, to give everybody the right to vote 
without paying a $1 poll tax; to exempt homes from taxation up to the first 


$2,000 in assessment, to reduce automobile license rates and to impose an 
income tax. 


There are 14 of the amendments, and Senator Long said they were all 
closely bound together to ‘‘shift the burden of taxation from the little man 
who can’t afford to pay it to the big man who can pay it, and never know a 
thing about it.”’ ° 

Maine—Special Session on Liquor Convenes—The Eighty- 
sixth Legislature convened on Nov. 6 in special session at 
the call of Governor L. J. Brann to enact a liquor regulatory 
law, according to Augusta news reports on that date. 
Governor Brann is said to have asked for a law that would 
be as “liberal’’ as those of neighboring States. 


New Jersey—Hoffman Defeats Dill for Governorship—The 
election of Harold Giles Hoffman as Governor became 
certain on Nov. 7 after one of the most bitterly contested 
political campaigns ever fought in the State, according to 
Trenton advices of that date. He is said to have won by 
the slim margin of 8,192 votes from William Leslie Dill, his 
Democratic opponent. A complete vote tabulation gave 
Mr. Hoffman 683,196 ballots to 675,004 for Mr. Dill. Both 
of the candidates had presented programs for fiscal reform 
in the State, both of which were discussed in these columns, 
a summary of Mr. Hoffman’s plan appearing in V. 139, 
p. 2861. 

The closeness of the Gubernatorial race overshadowed the 
Senatorial contest in which Gov. A. Harry Moore, Democrat, 
scored an overwhelming victory over Senator Hamilton F. 
Kean in a contest in which the New Deal was the major issue. 


New York City—Half Year Taz Payments Show $30,000,- 
000 Increase—The following statement was issued on 
Nov. 1 by the Department of Finance, Bureau of City 
Collections, regarding tax collections for this year: 


* 
Comptroller Joseph D. McGoldrick issued a statement to-day that the 
City Collector reported collections of $48,476,404.13 yesterday (Oct. 31 
1934) on account of the second half 1934 tax levy. The second half of the 
levy this year was payable in October, or a month in advance of the time 
payments were due in previous years, the law having been changed. 
he Comptroller stated that the collections on Nov. 29 1933 (Nov. 30 
being on a Sunday) on account of the second half of the 1933 real estate 
tax levy were $34,046,071.52, so that the amount received on the last 
collecting day this year, despite the moving forward of the collection 
period one month, exceed last year’s collections by $14,430,324.61. 
The Comptroller also pointed out that the collections by boroughs on 
Oct. 31 1934 of the second-half real estate tax levy compared with the 
collections of Nov. 29 1933 were as follows: 





Borough— 1934 Collections 1933 Collections 
DOE. iC vcshanuciccaeecenems $31,040 ,322.46 $20 665,760.28 
2 re rr 5,081,796.21 ,607, 19 
DE ccs eoese cieanteeneee 8,533 479.13 ,105,849.84 
GREE. oo on nadecedacacesanwan™ 3,541 ,504.18 3,369 502.68 
pS eye 279,302.15 297 ,132.53 

Total $48 476,404.13 


$34 046,079.52 
and that the total collections on account of the second half real estate 
tax levy to Oct. 31 1934 as compared with the total collections to Nov. 
29 1933 were as follows: 


Collections to Collections to 








Borough— Oct. 31 1934 Nov. 29 1933 
Manhattan .........-..---------- $82,801 442.18 $72,986 ,092.86 
‘TO BEODK. ... - oc ccnecccewesecons 13,817 505.75 11,418,167.03 
On ee ere 28,126,137.41 ‘ ,595.75 

ee ee ee 16,251 ,940.67 14,524 ,279.41 
WSRINONG . . .. ccc cccccccesessesne 2,023 ,214.13 1,839 669.02 

Th -cstneeedanse bene suoonee $143 ,020.240.14 $125,453 ,804.07 


Comptroller McGoldrick pointed out that the total collections on account 
of the second half of the 1934 real estate tax levy exceed the second half 
collections of 1933 in the sum of $17,566,436.07. He stated that he was 
extremely gratified with the splendid showing made this year in the col- 
lection of real estate taxes and that he believed this would further tend 
to improve the city’s credit standing. 

The second half tax levy for the year 1934 by boroughs is as follows: 
Manhattan, $118,514,023.02; The Bronx, $26,104,467.45; Brooxlyn, 
5b oe 700 2 Queens, $30,964,896.06; Richmond, $4,252,775.00; total, 

236 ,269 709.21. 

It was necessary for the staffs in all the borough tax offices to work 

well into the night so that all the cash and checks might be banked, and 





Chronicle 3023 


the different banks of deposit in the five boroughs co-operated with the 
Finance Department by keeping their vaults open and the necessary staffs 
working in order that the oc might be made. 

The Comptroller also stated that he believed approximately $14,000,000 
would be received to-day, Nov. 1 1934, through the mails, representing 
remittances posted before midnight of Oct. 31, which amounts will be 
received as having been paid as of Oct. 31 1934. 


Any payments on the second half 1934 taxes received after Oct. 31 must 


include interest at the rate of 10% per annum from Oct. 1 1934 to the 
date of payment. 


City Reports Cash Balance of $45,579,392—The weekly 
financial statement of Comptroller Joseph D. MeGoldrick 
shows that the city had a cash balance in the treasury for 
all purposes at Nov. 3 of $45,579,392, which compares with 
the balance of $43,194,490 as of Oct. 27. 

The statement reports that during the 44 weeks ended 
Nov. 3 taxpayers paid into the city the following amounts 
available for ordinary operating expenses: Taxes, 1933 and 
prior years, $103,180,392; 1934, current, first half, $177,- 
617,423; current, second half, $145,672,929, thus making a 
grand total of $426,470,744. Of this total, there was 
pledged under the bankers’ agreement for the repayment of 
prior and current borrowings the sum of $389,840,578, 
leaving available for current city purposes an amount of 
$36,630,166. 

New York City—Frank J. Taylor Elected Comptroller— 
At midnight on Nov. 6 it was announced by Democratic 
headquarters that Frank J. Taylor, Tammany candidate 
for City Comptroller, had defeated Joseph D. McGoldrick, 
Republican-Fusion candidate, by 13,855 votes, with all 
districts complete, in one of the most hotly contested eon- 
tests of the general election. Figures compiled by the United 
Press, checking with Democratic tabulations, showed the 
total vote: Taylor, 829,916; MeGoldrick, 816,061. The 
election of Mr. Taylor was conceded on the 7th by 
Mr. McGoldrick, although Fusion forces at that time were 
disposed to seek a recount. 


New York State—(rovernor Lehman Re-elected by Large 
Plurality—Governor Herbert H. Lehman was re-elected on 
Nov. 6 over Robert Moses, his Republican opponent, by 
approximately 800,000 votes in the greatest Democratic 
landslide the State has even seen, according to press reports 
on Nov. 7 and 8. 

The rest of the Democratic ticket for the State also shared 
in the huge popular vote accorded Governor Lehman, being 
re-elected by pluralities running around 750,000 as follows: 
Lieutenant Governor M. William Bray; Comptroller, 
Morris S. Tremaine; Attorney-General, John J. Bennett Jr. 

United States Senator Royal 8. Copeland was re-elected 
by a large plurality over E. Harold Cluett, Republican. 
Mrs. Caroline O’Day, Democratic candidate for Representa- 
tive at Large, defeated her Republican opponent, Miss 
Natalie Couch. The Democrat running for the other post 
of Representative at Large, Matthew J. Merritt, also was 
accorded a large majority over William B. Groat Jr., Re- 
publican. 

Democrats Gain Control of Legislature—The Democrats 
gained complete control of the 1935 State Legislature, on the 
basis of press tabulations of the above date. It was stated 
that they retained their majority in the Senate and wrested 
control of the Assembly from the Republicans, giving them 
the upper hand for the first time since 1913. It appeared at 
that time the Assembly division would be 77 Democrats to 
73 Republicans. The Democratic Senate majority, which 
has stood for two years at 26 to 25, was raised to a new ratio 
of 29 to 22, if almost complete returns can be taken as a 
criterion of strength. 

$40,000,000 Relief Bonds Voted—Proposition No. 1, author- 
izing a State bond issue of $40,000,000 for unemployment 
relief purposes, was approved by a wide margin. News 
reports stated that the vote in favor was noticeably heavier 
in New York City than in up-State counties, though it 
seemed to have been approved everywhere. 


New York State—United States Supreme Court Refuses 
Rehearing on Legality of Tax on Realty Outside State—A 
United Press dispatch from Washington on Nov. 6 reported 
as follows on the action of the Supreme Court of the United 
States, refusing to pass on a ruling of the State Court, 
which held that a tax on realty outside the State was illegal, 
even though income from the said property was received by 
a resident: 

The United States Supreme Court yesterday refused to pass on the 


New York State Court ruling, which held the State could not impose 
income taxes on money received from rentals of real estate outside State 


The action was taken on an appeal by New York State Tax Comunigsio: 
from a ruling of the New York Court of Appeals. — 


Real estate owned by Elizabeth G. Piejson, New York City, and located 
in Cincinnati, Ohio, was involved in the proceedings. From it she received 


$2,223 in rents in 1928. While reporting the sum in her income tax, she 
paid no tax. 


State courts upheld her action on the ground that taxing income on the 
pegperty amounted to the State’s taxing property outside its boundaries. 
he ruling is believed to apply to numerous other States which impose 
income taxes. Massachusetts, which has such a law, intervened in the 
case. 
Oklahoma— Special Session to Convene on Taz Penalties— 
Governor Murray is said to have announced that he will 
convene the Legislature in special session shortly to act on 
the remission of tax penalties. A dispatch from Oklahoma 
City to the ‘Wall Street Journal” of Nov. 7 had the following 
to say: 


Governor Murray has announced that 15 days after the Nov. 6 election 
he will call into special session the new 1 lature. He indicated the 


question to be considered will be that of remitting penalties to tax 
who, within a reasonable time, pay delinquent ad valorem — 
The Governor has endeavored several times to get such penalties remitted 


but without success, The new 


through executive order or ‘‘pardons,”’ 
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move replaces a former move for national guardsmen to prevent tax sales 
scheduled for later this month. 


Port of New York Authority—Consolidation of Bond 
Issues Discussed—Consolidation into one issue of the several 
issues of Port Authority bonds has been the subject of in- 
formal conversations with a group of bankers headed by 
Brown Harriman & Co., for several months, but no definitive 
plan has yet been presented to the Commissioners, it was 
stated Nov.3 by J. E. Ramsey, General Manager of the 
Port Authority. 


The total issue, which would approximate $180,000,000, would not be 
laced upon the market at one time, he further stated. 

fe The refunding of the loan obtained from the Federal Public Works 
Administration for the construction of the Mid-town Hudson Tunnel would 
be an important item in any plan, the General Manager said. 
M The consolidation of outstanding issues into one 4% bond would result 
in a substantial saving to the Port Authority and would also have the effect 
of simplifying the Port Authority financial setup and the public understand- 
ing thereof. 

Attention particularly was called to the fact that outstanding bonds 
would not be called for redmeption at one time, but in the following order: 


Description— Amount ‘alla ble 
Arthur Kill Bridges, ser. A, 44%s____--. $12,800,000 Mar. 1 1936 
George Washington Bridge, ser. B, 48... 20,000,000 Dec. 1 1936 
Bayonne Bridge, ser. C, 48----..--.---- 12,000,000 Jan. 3 1938 
George Washington Bridge, ser. B, 4448. 30,000,000 Nov. 1 1939 
Holland Tunnel, ser. E, 44s_-.--.------ 48,000 ,000 Mar. 1 1941 
Terminals, ser. D, 4%4s8--.------------- 16,000,000 Mar. 1 1941 


Springfield, Mo.— Municipal Bond Forgery Indicated— 
An Associated Press dispatch from this city on Oct. 21 
reported as follows on a possible forgery of bonds issued by 
that municipality: 

Existence of a number of forged municipal bonds on the City of Spring- 
field is indicated by requests being received from Eastern banks, Herschel 
Bennett, Commissioner of Revenue, said to-day. Mr. Bennett said he 
has been receiving overdue interest notices from banks in New York and 


New York State which say they are in possession of the bonds, none of 
which correspond to issues ever sold here, 


United States—(Governors Elected at General Election— 
The following is a summary of the Governors elected by 
popular approval of the voters in various States of the Union 
at the election on Nov. 6, as it was given in the New York 
“Herald Tribune” of Nov. 8: 


Where more than one name appears for a given office the result was 
in doubt when this edition went to press. Asterisk (*) denotes incumbent. 
Party designations in brackets: emocrat, (D); Republican, (R); Pro- 
gressive, (P); Independent, (I); Commonwealth, (C). 

Alabama—-Bibb Graves (D). New Hampshire—H. 8. Bridges (R). 
Arizona—*B. B. Moeur (D). New Jersey—Harold G. Hoffman (R). 
Arkansas—*J. Marion Futrell (D). New Mexico—Clyde Tingley (D). 
California—Frank F. Merriam (R). New York——*Herbert H. Lehman (D). 
Colorado—*Ed. C. Johnson (D). North Dakota—Thomas Moodie (D). 
Connecticut—*Wilbur L. Cross (D). Ohio— Martin L. Davey (D). 
Georgia—*Eugene Talmadge (D). Oklahoma—E. W. Marland (D). 
Idaho—*C. Benn Ross (D). Oregon—-Charles H. Martin (D). 
Iowa—*Clyde I.. Herring (D). Pennsylvania—George H. Earle (D). 
Kansas—*Alf M. Landon (R). Rhode Island—*Theo. F. Green (D) 
Maine—*Louis J. Brann (D). South Carolina—O. D. Johnston (D). 
Maryland—Harry W. Nice (R). South Dakota—*Tom Berry (D). 
Massachusetts—-James M. Curley (D). Tennessee—*Hill McAlister (D). 
Michigan—Frank D. Fitzgerald (R). Texas—James V. Allred (D). 
Minnesota—*Floyd B. Olson (F-L). Vermont—cCharles M. Smith (R). 
Nebraska—R. L. Cochran (D). Wisconsin—Philip F. La Follette (P). 
Nevada—Richard Kirman, Sr. (D). Wyoming—*Leslie A. Miler (D). 


In connection with the above report we quote as follows 
from a United Press dispatch of Nov. 7 from Washington: 


Democrats extended their landslide into practically all State campaigns 
to-night and elected 22 Governors in overwhelming victories. 

New Deal forces gained a Gubernatorial seat in Nevada and threatened 
to oust Republicans from control in North Dakota and Oregon. 

Republicans won in five contests, and in Maryland the Democratic 
incumbent, Albert C. Ritchie, apparently was defeated. 

In Wisconsin, Philip F. La Follette, waving the Progressive banner, was 
elected over A. G. Schmedeman, incumbent Democrat. Governor Floyd 
B. Olson, Farmer-Laborite, retained control of Minnesota. 

Reports indicated that after all votes were tabulated, Democrats would 
be in power in 37 States, Republicans in 9, a Progressive in 1 and a Farmer- 
Laborite in 1. 

Democrats won in Alabama, Arizona, Arkansas, Colorado, Connecticut, 
Georgia, Idaho, Iowa, Massachusetts, Nebraska, Nevada, New Mexico, 
New York, Ohio, Oklahoma, Pennsylvania, Rhode Island, South Carolina, 
South Dakota, Tennessee, Texas and Wyoming. 

Republicans were elected in California, Kansas, Michigan, New Hamp- 
shire, New Jersey and Vermont. 


Prohibition Repeal Wins in Five States—The New York 
“Journal of Commerce” of Nov. 8 carried the following 
report from Washington on the outcome of the balloting on 
prohibition repeal in various sections of the country: 


Prohibition repealists won smashing victories to-day. ; 

Wets shattered dry statutes in five States—Florida, West Virginia, 
Idaho, Nebraska and Wyoming. 

Kansas, dry stronghold for 54 years, remained under prohibition's 
banner when rural! votes cut down an early wet lead. 

Late United Press reports showed: 

Kansas—For repeal of State dry amendment, 212,245; opposed, 251,481. 

West Virginia—For repeal, 243,100; against, 181,909. 

Nebraska—For, 146,861; opposed, 91,401. 

ewe, 29,801; against, 14,782. Usually wet districts still 
unreported. 

yoming—Wets victorious by almost 3 to 1. 

Florida—For, 47,233; against, 19,444. 

In South Dakota, wets and drys were in a merry battle, with the 
me’ changing frequently. A slight majority for repeal was expected in 

al returns. 
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STATE AND MUNICIPAL BONDS 
Arkansas, Louisiana & Mississippi 


Edward D. Jones & Co. 


St. Louis Stock Exchange 
Members Oe ae Se ee canie (Assoc.) 


Boatmen’s Bank Bldg. ST. LOUIS, MO. 




















BOND PROPOSALS AND NEGOTIATIONS 


WT AKRON, Summit County, Ohio—BONDS DEFEATED—The proposal 
to issue $450,000 deficiency bonds—V. 139, p. 2394—was defeated by a 
vote of 4 to 1 at the general election on Nov. 6, reports Ross F. Walker, 
Director of Finance. 
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ALAMEDA COUNTY SCHOOL DISTRICTS (P. O. Oakland), Calif. 
—BONDS DEFEATED—At the general election on Nov. 6—V. 139, p. 2706 
—the voters are stated to have defeated the proposals to issue $2,842,000 
in bonds, divided as follows: $2,165,000 Berkeley Elementary School 
District, and $677,000 Berkeley High Schoo] District bonds. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND SALE.— 
The $525,000 3% % coupon or registered school bonds offered on Nov. 9— 
V. 139, p. 2706—were awarded to Brown Harriman & Co. and Alex Brown 
& Sons, both of Baltimore, jointly, at a price of 103.41, a basis of about 


3.49%. Dated Nov. 1 1934 and due $21,000 annually from 1940 to 1964 
incl. A local banking group was second high bidder with an offer of 103.39. 


The purchasers made public re-offering of the seucrities at a price of 104.50, 
to yield from 2.49 to 3.51%. 


ALLIANCE, Stark County, Ohio—NO VOTE ON BONDS—We learn 
that a ety to issue 380.000 deficiency bonds was not included on the 
ballot at the general election on Nov. 6—V. 139, p. 2078. 


ALTO SCHOOL DISTRICT (P. O. Alto), Habersham County, Ga. 
—BOND ELECTION—It is reported that an election will be held on Dec. 1 
to vote on the issuance of $10,000 in school bonds. 


ANNE ARUNDEL COUNTY (P.O.Annapolis),Md.—BOND OFFERING 
—Sealed bids addressed to the Clerk of the Board of County Commissioners 
a Pg received until Nov. 20 for the purchase of $18,000 5% Fair Haven 

nds. 


ARDMORE, Carter County, Okla.—BONDS VOTED—At the election 
on Oct. 27—V. 139, p. 2546—the voters approved the issuance of the 
A Ee sewage disposal plant bonds, according to the City Clerk. 

ue in 1959. 

BONDS DEFEATED—At the same time the voters rejected the proposal 
to issue $32,000 in bonds, divided as follows: $27,000 filtration plant and 
$5,000 street markers. (The Public Works Administration has made 
a oy on both the sewage disposal plant and the filtration plant 
projects. 


ARKANSAS, State of (P. O. Little Rock)—-REPORT ON PROGRESS 
OF BOND REFUNDING—A Little Rock dispatch to the ‘‘Wall Street 
Journal’’ of Nov. 8 had the following to say: 

“State Refunding Board announces highway. toll bridge and road 
improvement district bonds assembled or deposited at the close of business 
Nov. 3 for refunding under Act II of 1934, as follows: Highway, $68,928,- 
000; toll bridge, $6,036,000; road district, $26,723,975. 

‘In addition, Arkansas Road District Bondholders’ Protective Committee 
St. Louis, has assembled $7,000,000 of bonds of this description for re- 
ph a ne probable that refunding of road district bonds will begin 
about No. 15.” 


BABYLON COMMON SCHOOL DISTRICT NO. 9 (P. O. Wyan- 
danch), Suffolk County, N. Y.—BOND SALE—The $5,500 coupon or 
registered school site bonds offered on Nov. 7—V. 139, p. 2863—were 
awarded as 44s, at _- of par, to the Lindenhurst Bank, Lindenhurst. 
Dated Nov. 1 1934 and due $ on Nov. 1 from 1935 to 1945incl. Other 
bids were as follows: 


Bidder— Int. Rate Rate Bid 
Manufacturers & Traders Trust Co________-_- 4%% 100.154 
Sherwood & Merrifield, Inc________________- 5% 100.11 
Babylon National Bank & Trust Co_________- 4% Par 
First National Bank of Farmingdale_-____-__-- 5.40% Par 
BGG OF WEPMIMIBGEI . oon cc wcccciccncccce - §% Par 


BALTIMORE, Md.—TAX EXEMPT PROPERTY VALUED AT 
$86 ,000 ,000—The exemption of religious, educational, fraternal, benevolent 
and hospital property from taxation in the — provided under Maryland 
laws, — from the city’s taxable basis for this year approximately 


’ 


BATH TOWNSHIP SCHOOL DISTRICT, Ohio—BONDS VOTED .— 
A bond issue for $63,000 was approved by a vote of 390 to 311 at the Nov. 
6 election.—V. 139, p. 2079. 


BERKS COUNTY (P. O. Reading), Pa.—PLANS TO BORROW—The 
County Commissioners plan to negotiate a loan, amount not yet fixed, 
in January for the purpose of financing general operations until the 1935 
tax inflow ins in June. No increase will be made in the present rate tax 
of 5 mills, it is said, although a strict policy of economy will be followed 
to permit of a balanced budget. Consideration is being given to the 
advance of the tax collection period from June to February or March. 


BERLIN, Worcester Comte, Md.—BOND SALE—The $100,000 4% 
coupon (registerable as to principal) sanitary sewerage system and sewage 
treatment plant construction bonds offered on Nov. 5—V. 139, p. 2707— 
were awarded to W. W. Lanahan & Co. of Baltimore, the only bidders, 
at a price of 95,099, a basis of about 4.42%. Dated Nov. 1 1934. Denom. 
$1,000 and numbered from 1 to 100, incl. Due as follows: $2,000 May 1 
1936; $1,000 May 1 1937: $1,000 May 1 and Nov. 1 from 1938 to 1942, 
incl.; $2,000 May 1 and $1,000 Nov. 1 from 1943 to 1946, incl.: $2,000 
May 1 and Nov. 1 from 1947 to 1953, incl.; $3,000 May 1 and $2,000 
Nov. 1 from 1954 to 1959, incl.; $2,000 May 1 and $3,000 Nov. 1 in 1960 
and 1961 and $3,000 May 1 and Nov. 1 1962. Any or all bonds No. 81 
to 100, incl., however, to be callable, in inverse order, at any interest period 
after Nov. 1 1944, upon 30 days’ written notice to the registered holders 
thereof and in the event said bonds are not registered, then by 30 days’ 
notice in one or more newspapers published in Baltimore, Md. 


BIG SPRING, Howard County, Tex.—BOND ELECTION—It is 
stated by the City Secretary that an election will be held on Nov. 20 to vote 
on the proposed issuance of $20,000 in 4% park bonds. Denom. $1,000. 
Due in 10 years. 


BLYTHE TOWNSHIP SCHOOL DISTRICT (P. O. Kaska), Schuyl- 
kill County, Pa.— BONDS NOT SOLD—No bids were obtained at the offer- 
ing on Nov. 5 of $140,000 4% school building construction bonds. Op- 
tional offers of E. H. Rollins & Sons of Philadelphia and the Silver Creek 
State Bank are being considered. Issue is dated July 1 1934 and due 
July 1 as follows: $28,000, 1939; $6,000, 1940 to 1951 incl., and $5,000 from 
1952 to 1959 incl. 


BOZEMAN, Gallatin County, Mont.—BONDS AND WARRANTS 
CALLED—It was announced recently by the City Treasurer that various 
special sidewalk and curb warrants and special improvement district 
bonds are called for payment, interest to cease on Nov. 1. Principal and 
interest payable at Bozeman on and after that date. It is stated that 
various warrants and bonds called for payment on January and July 1 have 
not been presented for payment as yet. 


BONDURANT, Polk County, lowa—BONDS VOTED—At the election 
on Nov. 2—V. 139, p. 2707—the voters are said to have approved the 
issuance of the $10, in water plant bonds. 


BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE— 
The $20,000 issue of 4%% semi-ann. school bonds offered for sale on 
Nov. 3—V. 139, Dp. 2863—-was purchased by the Equitable Securities 
Corp. of Nashville, for a premium of $260, ual to 101.30, a basis of 
about 4.59%. Dated Oct. 11934. Due $1, from Oct. 1 1935 to 1954 
incl. The purchaser is to pay all expenses. 

We were not advised at the time as to the disposition of the $25,0004% 
jail bonds also offered for sale. 

ADDITIONAL BOND SALE—It was stated later by the County Judge 
that the $25,000 4% semi-ann. jail bonds were purchased at par by the 
Public Works Administration. ated Sept. 1 1934. Due on iarce and 
Nov. 1 from 1936 to 1960. (A loan ane grant of $35,000 has been approved 
for this project.) 


BRADY SCHOOL DISTRICT (P. O. Brady), McCulloch County, 
Tex.—CORRECTION—We are now informed that the report given in 
V. 139, p. 308, to the effect that a $14,000 issue of schoo] construction 
bonds was voted, is incorrect, no bonds having been approved recently. 


BRIAR CREEK TOWNSHIP SCHOOL DISTRICT (P. O. Briar 
Creek), Columbia County, Pa.—ADDITIONAL INFORMATION—The 
$8,000 funding bonds sold to the Berwick National Bank of Berwick at 
a price of 100.50—V. 139, p. 2863—-bear 5% interest, are dated Sept. 15 
1934 and mature $1,000 annually from 1936 to 1943, incl. Interest cost 
basis about 4.90%. Coupon bonds in $1,000 denominations. Callable at 
Interest due in F. & A. 


any interest paying period. 
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BRIGHTON, Monroe County, N. ¥.—COUNTY RESCINDS AP- 
PROVAL OF DEBT READJUSTMENT PLAN—The action of the County 
Board of Supervisors in rescinding previous approval of a plan to guarantee 
town bonds issued in connection with a refunding of 1935 principal maturi- 
ties is reported in an item appearing under ‘‘Monroe County N. Y.” ona 
subsequent page. 


BROKEN ARROW, Tulsa County, Okla.—-BOND SALE— 
$16,000 issue of coupon water works extension bonds offered for sale on 
Nov. 5—V. 139, p. 2707—-was purchased by J. RK. Simpson of Tulsa, as 
5%s, at par. Dated Nov. 1 1934. Wue $1,000 from Nov. 1 1937 to 1952 


incl. The other bid received was as follows: 
Names of Other Bidders— Price Bid Rate Bid 
R. J. Edwards, Oklahoma City, Okla_________-_- /$1,000@101.5 54% 
15,000 @ Par Ta 


BROOKHAVEN UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Bellport) Suffolk County, N. Y.—SOND OFFERING—Harriet Gould, 
District Clerk, will receive sealed bids until 3:30 p. m. on Nov. 15 for the 

urchase of $125,000 not to exceed 5% interest coupon or rezistered school 
nds. Dated Aug. 1 1934. Denom. $1,000. MWue Feb. 1 as follows: 
$5,000 in 1937 and $6,000 from 1938 to 1957, incl. Bidder to name a single 
interest rate for all of the bonds, expressed in a multiple of 4 or 1-10th of 
1%. Principal and interest (F. & A.) are in lawful money of the 
United States at the Bellport National Bank, Bellport. A certified check 
for $2,500, payable to the order of the Treasurer, must accompany each 
roposal. The approving opinion of Clay, Dillion & Vandewater of New 
York will be furnished the successful bidder. The bonds are stated to be 
direct general obligations of the district, payable from unlimited taxes. 
Financial Statement 

The assessed valuation of the real property of the district subject to 
taxation according to last preceding assessment roll (for the year 1934) is 
$2,278,366, and the total bonded debt of said district including this issue of 
$125,000, is $200,000. No deductions. The total debt above stated does 
not include the debt of any taxing district having power to levy taxes 
upon any or all of the property subject to the taxing power of the district. 


Taz Data 
1931-1932 1932-1933 1933-1934 
I ics in i-th es eh eae $45,615 $41,470 $34,475 


Uncollected at end of fiscal year_- None None None 
Taxes never become delinquent; delinquencies always paid by Supervisor 
of town. Population of district about 1,500. 


BRUSH VALLEY TOWNSHIP (P. O. Brush Valley), Indiana 
County, Pa.—BONDS APPROVED—The Pennsylvania Department of 
Internal Affairs on Oct. 24 approved an issue of $9,000 bonds, of which 
$5,000 are funding and $4, refunding obligations 


BURLINGTON, Des Moines County, lowa—BOND SALE—The 
$24,000 issue of coupon armory building bonds offered for sale on Nov. 5 
—V. 139, p. 2863—was purchased jointly by the Farmers & Merchants 
Bank of Burlington, and the West Burlington Savings Bank, as 3s, paying 
a premium of $200 equal to 100.83, a basis of about 3.40%. Dated Oct. 1 
1934. Due from Nov. 1 1937 to 1953. Bonds maturing from 1950 to 1953 
are optional on Nov. 1 1949. The — bid received was a premium 
tender of $176, offered by the Carleton D. Beh Co. of Ves Moines. 


BUTLER COUNTY (P. O. Hamilton), Ohio—PROPOSED BOND 
ISSUE—The State Tax Commission having certified that $42,000 will be 
available to the county from State selective sales tax revenues in excess of 
previous estimates, the Commissioners are now making plans to issue an 
additional $37,500 poor relief bonds. 


CALIFORNIA, State of (P. O. Sacramento)—BONDS VOTED—At 
the election on Nov. 6—V. 139, p. 2392—the voters approved the two 
constitutional amendments calling for the issuance of $54,000,000 in bonds; 
the $30,000,000 veterans’ relief bonds ae by a margin of about 3 to 
2, while the $24,000,000 unemployment relief bonds were favored by an 
almost 2 to 1 majority, according to report. 


CAMBRIDGE, Guernsey County, Ohio—BONDS DEFEATED— 
At the general election on Nov. 6 the voters turned down the proposal 
a a a ee of $15,000 water storage tank construction bonds. 
—V. 139, p. 2547.5 


CAMERON COUNTY (P. O. Brownsville), Tex.—COUNTY BOND 
REFUNDING ORDER PASSED—We quote in part as follows from an 
article appearing in the Brownsville ‘‘Herald”’ recently: 

“Cameron County Commissioners’ Court Saturday passed final order 
approving the plan to refund $6,872,000 in county road and flood protection 
bonds and $330,930 in delinquent interest on the same bonds. 

“The plan, jointly worked out by the Commissioners and a bondholders’ 
committee headed by Lon C. Hill, Jr., calls for a reduction in the interest 
rate on the bonds to 2% for the tax year 1933-34 and 3% for the year 
1934-35. The bonds will return to their normal rates of 44% and 5% in 
the tax year 1935-36. 

‘*Principal maturities are being shoved back by the refunding plan, with 
the first flood protection principal payments falling due in 1938 and the 
first road bond maturities coming due the following year. Under the old 
issue, some of the principal maturities are now due.” 


CAMP HILL SCHOOL DISTRICT, Cumberland County, Pa.— 
BONDS VOTED—A favorable vote of 529 to 481 was cast at the general 
5 ey ar: 6 on the question of issuing $32,000 school bonds—V. 

» D. 2547. 


CANTON, Stark County, Ohio—PROPOSED BOND ISSUE—Con- 
sideration is being given to the proposed issuance of $45,000 fire depart- 
ment equipment purchase bonds. 


CHAMPAIGN COUNTY (P. O. Urbana), Ohio—PROPOSED BOND 
ISSUE—The State Relief Commission has advised that the county may 
issue an additional $7,290.84 poor relief bonds. Sales of such obligations 
since last February have amounted to $51,000. 


CHARLESTON, Kanawha County, W. Va.—BUND CALIL—It is 
announced by 8S. C. Jarrett, City Clerk, that the city will exercise its 
option and call for payment on Jan. 1 1935, on which date interest shall 
cease, the following 4%% bonds: 
$164,500 bridge, sewer and refunding bonds. Dated Jan. 1 1907. Due 

on Jan. 1 1941, callable on Jan. 1 in any year. 
146,500 bridge, cemetery, street, sewer, indeotedness and fire equipment 
onds. Dated Jan. 1 1908. Due on Jan. 1] 1942, callable on 
Jan. 1 in any year. 


It is stated that these bonds will oe oaid, principal and interest, at the 
Kanawha Valley Bank in Charleston. 


CHARLOTTE, Mecklenburg County, N. C.—-OTHER BIDS—The 
following is an official list of the other bids received for the three issues of 
coupon or registered bonds aggregating $85,000 awarded on Oct. 30 to 
Oscar Burnett & Co. of Greensboro and associates as 44s at a price of 
100.267, a basis of about 4.23%—V. 139, p. 2864: 

Bidder 
Wachovia Bank & Trust Co., Raleigh____-_----- 
Kirchofer & Arnold and Branch Banking & Trust Co-_- 
Interstate Securities Corp., Charlotte- Seat oe 
R. 8. Dickson & Co. and Equitable Securities Co____- $5,535.00 at 44% 


CHEYENNE, Laramie County, Wyo.—TAX LEVY INCREASE 
CONTEMPLATED —It is said that the city tax levy is to be increased 
5 mills to establish a sinking fund for the payment of the city’s bonds. 
This is reported to be the first provision made for a sinking fund. 


CHICAGO CONSOLIDATED PARK DISTRICT, Ill.—TAX AN- 
TICIPATION WARRANT SALE—The Park Commissioners are reported 
to have approved the sale of $2,000,000 5% tax anticipation warrants of 
1934 to a group of local boanks—V. 139, p. 2547. 

PROPOSED REFINANCING—A committee of bankers and civic leaders 
expected to make recommendations on Nov. 5 to the Chicago Park District 
on a refinancing plan to cover the bonded debt of more than $100,000,000 
of the 22 park districts now consolidated. The new park district, of which 
Robert J. Dunham is President, inherited this huge obligation of which 
$35,000,000 will fall due within the next five years. The 19 small park 
districts contributed an aggregate deficit of $2,413,826, $1,709,713 in 
defaulted bonds, and bonded debts of $12,994,666. The deficits are esti- 
mated on the basis of 80% collection of taxes levied for those park districts 
in the last six years. 


CINCINNATI, Hamilton County, Ohio—-BONDED DEBT RE- 
DUCED—tThe city’s total bonded debt decreased from $94,603 382.19 to 
$94,505,358.32 in October, according to the monthly report of the trustees 
of the sinking fund. The net bonded debt decreased from $36,787 ,043.21 
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to $36,343,156.70. No general bonds were issued by the city during the 
month and general bonds totaling $308,000 were retired. Other obligations 
were retired also. The trustees announced that $125,000 in city bonds and 
$103,000 in Board of Education ponds would be paid in November. The 
seg om of the trustees at the close of business Oct. 31 follows: 
Assets— 
SO Se ies Kabhie bec wane kee dled $917,575.15 
Less 183,991.83 


3025 


Cash: Redemption fund 
Investments 


$733 ,583 .32 
33 ,463 ,778.49 


tee GE Sa aha wake bens Acme dedasebeebe nade $34,197 361.91 
Balance: Excess of liabilities over sinking fund 60,307 ,996.51 


rads wis b's bode wu clecc week wae webuocawes dade $94,505,358 .32 
Liabilities— 

General bonds (other than Waterworks and Cincinnati 
Southern Railway $55,133 604.35 


Fe EG xa chictodnbwhews dn ctcneewedusuawn 12,339,530.48 
Cincinnati Southern Railway bonds— — 
CJ OEE 6 Some Wee dues kde weweecewe $14,923 ,000\ 21,832,000.00 
PRE aS bbe eth wecbbedeebkdiusudera 6, ,000 | 
Tl A Oth wen wdnnnens cen ecedes ce dadceee $89 355,134.83 
Assessment debt (paid by special property 
assessments) 
SE Sci chbame ne ee ncenn ned $4,693 ,823.49| 5,150,223.49 
BEES DOO ek cn adeerncdawetiwewe - 456,400.00; 
Rs int bec Ae aE CERO eh mine Wee sha bane enenee $94 505,358.32 


BONDS AUTHORIZED—Ordinances passed by the City Council on 
Oct. 17 provide for issuance of the following: 
$34,000 34% % park and playground bonas, part of issue of $1,000,000 
authorized Nov. 5 1929. Dated Nov. 1 1934. Due Sept. 1 as 
follows: $3,000 from 1936 to 1939, incl. and $2,000 from 1940 to 
1950, inclusive. 

31,000.00 344% park and playground bonds, part of issue of $1,000,000 
authorized Nov. 8 1927. Dated Nov. 1 1934. Due Sept. 1 
as follows: $2,000 in 1936 and 1937 and $1,500 from 1938 to 
1955, inclusive. Sa 

4,500.00 34% city’s portion improvement bonds, part of issue of $2,- 
000,000 authorized Nov. 5 1929. Dated Nov. 1 1934 and due 
Sept. 1 as follows: $500 from 1936 to 1940, incl. and $400 from 


1941 to 1945, inclusive. 
2,701.32 5% special assessment bonds. Dated Oct. 1 1934 and due 
Pp $271.32 in 1936 and $270 from 1937 to 
1945, inclusive. 


t. 1 as follows: 

At a joint meeting of the Council Finance and Public Utility Committees 
on Oct. 29 it was decided to recommend passage of two ordinances providing 
for the issuance of $10,000 bonds to pay for expect services in connection 
with water works wos ean These include improvements at the Western 
Hills pumping station to cost $170,000 and a proposed $2,000,000 addition 
to the filtration plant. 


CLEARWATER COUNTY COMMON SCHOOL DISTRICT No. 22 
(P. O. Orofino), Idaho—PWA TO PURCHASE BONDS—lIn connection 
with the report given in V. 138, p. 1426, that the Public Works Adminis- 
tration would probably purchase the $38,500 school bonds offered for 
sale without success on Feb. 19—it is stated by the District Clerk that 
final arrangements are about completed. Dated Jan. 1 1934. Due from 
1935 to 1954 incl. 


CLEVELAND, Cuyahoga County, Ohio—DEFEAT OF MILL 
LEVIES IMPERKILS MUNACIPAL SE VICES—Failure of the voters to 
approve proposed levies of 3.6 mills at the general election on Nov. 6 ma 

result in the dismissal of 2,000 city employees and the immediate curtail- 
ment of every municipal service, except garbage collection, according to 
report. ‘The defeat or the levies left the City with a $10,000,000 deficit 
in its 1935 operating budget and the maximum revenue it has in sight for 
next year is $3,700,000, it is said. Other possible by-products of the 
adverse vote include the early closing of city schools and the curtailment by 

% of the County’s service operations in 1935. 


CLEVELAND, Cuyanuga County, Ohio—BONDS PUBLICLY 
OFFEREU—The $560,000 444% city’s portion paving and sewer bonds 
awarded on Oct. 26 to a group composed of Halsey, Stuart & Co., Inc.; 
Bancamerica-Blair Corp., and Piper, Jaffray & Hopwood at 100.359, a 
basis of about 4.44 GN. 139, p. 2708—-are being re-offered by the bankers 
for public investment at prices to yield from 3% to 4.50%, according to 
maturity. In the opinion of counsel to the bankers, the bonds constitute 
general obligations of the city, payable from ad valorem taxes to be levied 
against all the taxable property therein without limitation as to rate or 


amount, 
Financial Statistics (1934) 


City incorporated March 5 1836. Population U.S. census: 1910, 560,663; 
1920, 796,841; 1930, 900,429. Assessed valuation estimated 100% of real 
value. Fiscal year, Jan. 1 to Dec. 31. 

Assessed valuation of 1932 for 1933: Real & public utilities$1 ,247 ,281,380.00 

Personal tangible (estimated) 135,276,110.00 


Total $1,382,557 490.00 
Assessed valuation of 1933 for 1934: Real & public utilities$1,076,662,130.00 
Personal tangible (estimated) 132,448,370.00 


VAIN akc Mp ape cd enc hs ad sek voc Ws is sb ito tases bs gh Ss $1,209,110,500.00 
Debt Statement as of Oct. 2 1934 

General bonds (tax papgertes) clk aisle: wh Sok ian Singh Ws 
Special assessment bon 
Water works bonds (self supporting) 
Electric light bonds (self supporting) -_._.-.-.--------- 5,070, 
Se SEE SE is a a nees eos cadaeengtsbeunaeues 
Delinquent tax scrip 








$81,056,395.05 
5,158,747 .42 
26 ,206 500.00 
000.00 


1,250,000.00 

1,663 ,714.00 

I Sec ded whe cease ony den eee enie $120,405,356.47 
Weaeer Worms G6n6. ..... 2... ine ne $26 ,206,500.00 

De re nn web aeeadead kes 5 t 

Sinking fund applic. to gen. & special - - - 


Tax anticipation notes__....-----_--- 
DIBGUONG CEE GOTID.. 26 con ecw cnteses 


1,250,000.00 


1,663 ,714.00 36,516,425.56 





ME Oe OE ee MTS - $83,888,930.91 
Other Sinking Funds 

Wee N.C. cvwnecenod -Kbcen conc peetenwentavesncess $1,988 664.29 

PCRs wccckcndcenvendiéancdalantwenweske eben aes 898,926.68 


Of the above sinking funds $3,869,826.00 is invested in City of Cleveland 
bonds, $461,528.89 in closed banks, balance free cash all fully secured. 
Income of water works and electric light are sufficient to service outstanding 
debt. No notes outstanding issued in anticipation of the issuance of bonds. 

Tax History 
Taxes are levied and collected by county. Tax payment dates are Dec. 


and June 20. Time of payment has in the past been extended. Property 
is subject to sale after a four-year delinquency. 
Taz Rates , 
Total City Total 
Year—Levy of— Taz Rate Operation Debt Corp. Rate 
1932 for 19336.....-- $27 .60 5.5822 5.5007 11.0829 
1933 for 1934----- 29.90 4.5162 7.7399 12.2561 
Taz Collections—General 
Collections % Total 
Current Incl. Prior Collected Accumulated 
Year Levied— Levy Delinquents Delinquents 
1931 for 1932..-.-.- $17,951,958.00 $15.054,942.28 83.9 $5,677,853.26 
1932 for 1933.._-- 15,322,746.41 12,406,734.22 80.9 8,811,259.66 


1933 for 1934----- 14,818,979.00 


Taz Collections 


6,100,522.55 for first half collection. 
—Special Assessment 


Collections Total 
Current Incl. Prior % Accumulated 
Year Levied— Levy Delinquents Collected Delinquents 
1931 for 1932. ...- $2,636,174.19 $1,524,010.02 57.8 $4,757 ,868.86 


1932 for 1933----- 
1933 for 1934- ---- 


1,928,883 .50 
1,241,179.08 


985,549.00 49.8 5.687 ,425.55 
362,628.89 for first half collection. 


Statutory tax limit 10 mills. By vote of people, no limit. 
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CLIFTON, Passaic County, N. J.—BOND SALE—A group composed 
of Edward B. Smith & Co. and the First Boston Corp., both of New York, 
and McBride, Miller & Co. of Newark, bidding for $403 ,000 of the $415,000 
coupon or registered water supply bonds offered on Nov. 6—V. 139, 
Pp. 2864—obtained award of the obligations as 44s, at par plus a ra 
of $12,315.17, equal to 103.05, a basis of about 4.30%. Dated ryt 
1934 and due Oct. 1 as follows:” $5,000 from 1935 to 1956, incl; $10,000, 
1957 to 1967, incl.; $15,000, 1968 to 1975, incl.; $20,000 from 1976 to 1975, 
incl., and $3,000 in 1979. Second high bid of 101.25 for $410,000 474 % 
bonds was submitted by B. J. Van Ingen & Co., Bacon, Stevenson = i. 
and Roosevelt & Weigold, while a syndicate composed of E. H. — 
& Sons, A. C. Allyn & Co., Inc., H. L. Allen & Co., M. F. Schlater & Co., 


ne. and Colyer, Robinson & Co., Inc. offered 100.78 for $412,000 44% 
nds. 


CLINTON COUNTY (P. O. Wilmington), Ohio—BOND OFF eee 
Christine Gregory, Clerk of the Board of County Commissioners, wi 


receive sealed bids until 12 M. (Eastern Standard Time) on Noy. -— 
the purchase of $13,000 5% poor relief bonds. Dated Nov. 1 1934. ue 


© Q°7 e AS 1 
as follows: $4,200 March 1 and $4,300 Sept. 1 1937, and $4,500 March 
1938. Principal and interest (M. & 8S.) payable at the County Treasurer s 
office. Bids for the bonds to bear interest at a rate other than 5% a4 

ressed in a multiple of 4 of 1%, will also be considered. A certified chec 
for $150, payable to the order of J. Raymond Gray, County ———, 
must accompany each proposal. A complete transcript will be furnishe 
to the successful bidder. Bidders must satisfy themselves of the ri re mecton of 
of the proceedings before submitting bids. All bids must be unconditional. 


COLOGNE, Carver County, Minn.—CERTIFICATE SALE—The 
$8,000 issue of 4% water main certificates of indebtedness offered for sale 
on Noy. 5—V. 139, p. 2708—was purchased at par by the Public Works 
Administration. Dated March 1 1934. Due $500 from 1935 to 1950 incl. 
No other bids were received. 


COLORADO, State of (P. O. Denver)—BOND_CALL—The State 
Treasurer is reported to have called for payment on Nov. 9 the following 
bonds: Nos. 40,750 to 40,841 of the Capitol Building issue, and all 
numbers to and incl. No. 3950 % he general revenue of 1954 issue. 


COLUMBUS, Franklin County, Ohio—BONDS VOTED—At the 
general election on Nov. 6 the proposal to issue $746,400 deficiency bonds 
was approved—V. 139, p. 2548. 


COLUMBUS, Lowndes County, Miss.—-BOND PURCHASE PRO- 
POSAL—It is stated by the City Treasurer that he is in the market, for 
$15,000 of the Lee High School bonds of the city, issue of June 1 1916, 
due on June 1 1936. 


COOK COUNTY (P. O. Chicago), IIl—COMMITTEE STILL EN- 
GAGED IN REFUNDING PLAN—The Committee on Public Expenditures 
has not dropped its proposals to arrange for the refunding of the early 
principal maturities of the larger municipal units in the county, according 
to Director John O. Rees. The plan provides for the refunding of City 
of Cnicago, Cook County, Chicago School District, and the Sanitary Dis- 
trict bonds maturing within the next five to seven years for the purpose 
of obviating the annual refunding operations for each municipality and to 
reduce the burden of taxation. Although the State Legislature is expected 
to meet in special session this November, the enabling bills necessary 
to carry out the Committee’s program are not to be presented for con- 
sideration until the regular session convenes. 


CORNING, Steuben County, N. Y.—BOND SALE—The $60,000 
coupon or registered emergency relief bonds offered on Nov. 2—V. 139, 
R. 2709—were awarded as 2.60s to Halsey, Stuart & Co., Inc., of New 

ork at par plus a premium of $120, equal to 100.20, a_ basis of about 
2.56%. Dated Oct. 1 1934 and due Oct. 1 as follows: $5,000 from 1935 
1938 incl., and $10,000 from 1939 to 1942 incl. The bankers made public 
re-offering of the bonds at prices to yield from 1% to 2.60%, according 
to maturity. Unsuccessful bids for the issue were as follows: 


Bidder— Int. Rate Prem. 
I a 2.70% $30.00 
ir ee INE, oo ooccacose scosrceence 3.75% 102.00 
Ce teu woenwawadaass 3.50% 78.00 
YY AS 0U6!UCCY to Sees 3.10% 30.00 
pe EE a ae ee 2.90% 36.00 
Beene THU OO. DOTND so nc cccccncwcncsacsss 2.75% 101.46 
C0 1 A POI. at anewn scscuccssns= -- 3.00% 165.00 
ok | ES eee 3.00% 162.00 


CORRY, Erie County, Pa.—PROPOSED BOND ISSUE—Council is 
considering issuance of bonds against delinquent property taxes, as provided 
for in the Mansfield Act. 


COVINGTON, Kenton County, Ky.—BOND SALE—The $120,000 
of water main extension bonds that were authorized recently by the City 
Commission—V. 139, p. 2709—are reported to have been sold at public 
auction on Nov. 1 to the Covington Security Savings Bank, as 3s, at a 
discount of $3,870, equal to 96.77. 


CRANDALL INDEPENDENT SCHOOL DISTRICT (P. O. Crandall), 
Kaufman County, Tex.—BONDS SOLD—It is stated by the Secretary 
of the Board of Education that the $18,000 school bonds approved by the 


voters in July—V. 139, p. 632—have been purchased by the State School 
Board. 


CROSWELL SCHOOL DISTRICT, Sanilac County, Mich.—BONDS 
DEFEATED—At an election held on Oct. 26 the proposal to issue $15,000 
school building addition bonds failed to receive the required two-thirds 


favorable vote. Of the votes cast, 55 favored the measure, while 38 
disapproved. 


CROYLE TOWNSHIP SCHOOL DISTRICT (P. O. Ehrenfield), 
Cambria County, Pa.—BONDS APPROVED—The Pennsylvania Depart- 


ment of Internal Affairs on Oct. 31 approved an issue of $15,000 school 
building addition bonds. 


CULBERTSON, Roosevelt County, Mont.—BONDS VOTED—At an 


election on Oct. 22 the voters approved the issuance of $46,000 in improve- 
ment bonds by a count of 83 to 3. 


CUYAHOGA HEIGHTS, Cuyahoga County, Ohio—BOND ISSUE 
APPROVED—At the general election on Nov. 6 the voters approved the 
issuance of $75,000 public hall building bonds by a count of 204 to 15. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND REFUND- 
ING PROGRESS—County Commissioners announced on Nov. 2 that in 
the last month they have sold $1,039,108 in refunding bonds and have 
turned the money over to holders of the original bonds. Of the $4,626,036 
in omsaty bonds yet to be refunded, $2,244,837 in bonds have been deposited 
by 289 holders for conversion into refunding bonds, Commissioners said. 
The refunding bonds are for 15 years at 5%. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—$545,175 FROZEN 
DEPOSITS REALIZED—The county to date has realized $545,175 from 
its $2,369,574 deposit which was “‘frozen’’ in the Standard Trust Bank 
when the institution closed in December 1931, according to report. 


DALLAS, Dallas County, Tex.—BONDS VOTED—At the election 
held on Oct. 30—V. 139, p. 2236—the voters approved the issuance of 
the $3,000,000 in bonds for preparations on the Texas Centennial Cele- 
bration by a count of 5,520 to 1,088, according to report. 


DANVILLE, Vermilion County, Il.—BONDS DEFEATED—The 
voters rejected the proposal to issue $518,000 sewage revenue ponds at 
the general election on Nov. 6. 


_ DAWSON, Navarro County, Tex.—BONDS VOTED—At the elec- 
tion held on Oct. 9—V. 139, p. 2081—the voters are reported to have 
approved the issuance of the $42,000 in water bonds. 


DELAWARE RIVER JOINT COMMISSION (P. O. Camden), N. J.— 
PWA_WITHDRAWS DEMAND TO TERMINATE CONSTRUCTION 
PROJECT—The Public Works Administration on Nov. 2 withdrew its order 
of last week demanding the termination of the construction contract per- 
taining to work on the new high-speed transit line being financed by the 
Federal agency—V. 139, p. 2864. The original order was based on the 
ground that it had found instances of faulty construction and that the 
contractor had not fully complied with specifications. In announcing 
withdrawal of the injunction, the PWA stated that a new agreement had 
been made. 

DENVER (City and County), 
TEMPLATED—We are informe 
following bonds will be submitte 





Colo.—BOND ELECTION CON- 
d by our western correspondent that the 
d to the voters at the city election in May 
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1935: $1,500,000 of sewage disposal plant, and approximately $300,000 
general relief bonds. 


DENVILLE TOWNSHIP (P. O. Denville), Morris County, f2 aie 
PROPOSED BOND ISSUE—The Township Committee on Des, S —~ 
ordinances providing for the issuance of $104,500 general oo g-te- ore 
A public hearing in the matter was to be held on Nov. 7. 3 pe Sollowe: 
divided as follows: $85,000, dated Nov. 1 1934 and due eg ~ aeana 
$4,000 in 1935 and $9,000 from 1936 to 1944, incl.; $19,500 a 

Nov. 1 1934 and due on Nov. 1 from 1935 to 1944, inclusive. 


t) 
DE SMET INDEPENDENT SCHOOL DISTRICT (P. O. De Smet) U 
Kingsbury County, S. Dak.—BOND_ OFFERING— mag Ry 
be received until 8 p. m. on Nov. 16 by H. M. Hill, aera emi-annual 
of Education, for the purchase of a_ $30,000 issue of 034." D e $2,500 
refunding bonds. Denom. $500. Dated Aug. 1 ons b Chapman 
from Aug. 1 1935 to 1946 incl. Legality will be approved by © aapina 
& Cutler of Chicago. These bonds were approved by the voters hy 
—V. 139, p. 2548. 


: ‘ING NECESSARY 

DETROIT, Wayne County, Mich.—BORROVW ING aN : 
TO OFFSET COUNTY DEBT DELINQUENCY—The city be oe a 
to borrow close to $3,000,000 in order to cover general ope \e 42 000 (not 
the current fiscal year, unless it receives payment of the $ - contagious 
$1,600,000) due from the county for the care of tubercular an due for the 
disease patients. In addition to that amount, which ee $2,500 
fiscal year ended June 30 1934, the present budget "The financial con- 
anticipated from the county for the same purpose. s ae Court's 
dition of the county has been seriously affected due to by ie the county’s 
decision recognizing the State's right to withhold $5,000 ,00 $6 500.000 due 
share of weight and tax money as a balance against as 139 D 2871. 
the State and used by the county for its own purposes. 9%, Pp. 
See ‘‘Wayne County, Mich.’’ item on subsequent page. 


DIGHTON, Bristol County, Mass.—BOND SALE—Newton. Abbe & 
Co. of Boston were awarded on Nov. 7 an issue of ort 2 46%, Dated 
bonds as 2s, at a price of 100.336, a basis of about 2.40%. 

Nov. 1 1934. Due $4,000 from 1935 to 1952 incl. 


DONA ANA COUNTY (P. O. Las Cruces), N. Mex.—BOND CALI 
The County Treasurer is said to be calling for paymen> 1913 Due in 
entire issue of 5% road and bridge bonds, dated June, = aurer’s office 
1943, optional in 1933. Principal payable at the State Treasurer & & Vlcr, 
interest payable at the office of the County oe oaks.) 
$100,000 refunding bonds was sold recent)y—V. 139, D- : 


DOUGLAS COUNTY UNION HIGH SCHOOL DISTRICT No. 12 
(P. O. Drain), Ore.—BOND OF FERING—Sealed bids Mr 000 issue of 4% 
Nov. 14 by the District Clerk for the purchase of a $ oi gent 1934. 
coupon school building bonds. Denom. $1,000. | as d interest (M. & 
Due $2,000 from Sept. 1 1935 to 1954, incl. | Principal anc Nhe ne vor at 
8.) payable in lawful money at the office of the tag A ds are registered 
the fiscal agency of the State in New York City. The b October 1933. 
as to principal only and were approved by the voters in 


DULUTH, St. Louis County, Minn.—CERTIFICATE OFFERING 
Sealed bids will be received until 2 p.m. on Nov. 19 aT, &, certificates of 
City Clerk, for the purchase of a $30,000 issue of $74 70, 1936 to 1938 
indebtedness. Denom. $1,000. Due $10,000 from a st Co. in New 
incl. Prin. and int. (M. & N.) payable at the Irving rt and accrued 
York City. Certificates will be sold at not less than med expesne and 
interest. Forms will be furnished by the city at its © furnish his own 
no allowance will be made any bidder who may prefer ws tler of Chicago 
certificate forms. The approving opinion of Chapman & value of the cer- 
will be furnished. | A certified check for 2% of the Dat va 
tificates, payable to the city, must accompz a ice: 

The following information is furnished with the offering notice 


: : 34 

Statement of the Financial Condition of the City of sagged a 
Incorporated as a city, March 2 1887. Population, 1930. htecene divided 

census, 101,417. The rate on money and credits is $3 per tho 

as follows: State 1-6; county 1-6; city 1-3; school 1-3. 

Actual true value of property— 








__-$135,112,834 
ME Dkna cht ouinsretesncesksbnasnsascncsnaaseed see 35,138,386 
PE cc cech ceed icknawiee sande aaa cow senses == — = 38,375,736 
Dioney and Credits. ... 2.0.2 anncncseonns nose econo e-"" ee 
im ee $208,626 ,956 
Assessed value of property— _ $53,318,261 
ROO . . 2 2 2 nnn nnn nnn enn nnn nnn enn nsonen nen ernnnn nn" " 12,416,801 
EMMONL. olvew sans one ca ccsnsssusscesssisan seer eno = 38,375,736 
Money and credite......-..-.--------------90-"-0""""" pease 
$104,110,798 
ee a ee Te mm a ae $10.92 
State. _.--...------ nnn nnn nnn 12.74 
County - - --.---~--------- --- nen nnn nnn 35.73 
BehOOl . - . . 2 2 on on nnn enone nn nn nnn nnn nnn nnn nn r= 29.61 
Ne tn dacnane cana twee nansasedan cst cawen see Sen ehn <a 
$89.00 


a $5,274,666.64 
Special assessment bonds- - ------------- 149.000. 
Water bonds 1,864,8 2.5 
SE Sree as eee ns 566,197 .50 

Total outstanding debt--_------------ 

Less deductions allowed— 

Special assessment bonds--------------- 
Wreauee ano o66 Bends... . ~.2.~2-n0nsee0- 
ee SU on nao Soba eenedasamcnsss 


$7 854,666.64 





$149,000.00 
2,431 ,000.00 
51,676.00 





$2 631,676.00 


5,222,990 .64 

Nef indebtedness - -.----------------------------77"" aera 

$9 025,100.48 

Actual investment in water and gas plants - - ------------ $9.0 STONE 


Outstanding floating indebtedness - - - - - - in ee a mae a Se a wn 
Note—-Of the general bonded debt of $5,025,666.64, the sum of $1,990 
000 is without the statutory limitation by special legis cts . 


DUNCAN, Stephens County, Okla.—BOND SALE—The $25,000 
issue of water works bonds offered for sale on Nov. o—— ZS ‘ Sg Due no 
was purchased by L. B. Simmons of Duncan, as 5s at par. 
five years. ; or 
EAST LIVERPOOL, Columbiana County, Otic ON» 3548 
The $67,257 coupon refunding bonds offered on Nov. Toe ‘of Folete, a6 
—were awarded as 5\s to Stranahan, Harris & C 2. poe = okt 17%. 
par plus a premium of $249.49, equal to 100.43, a basi 1936 nd $6,700 
Dated Sept. 1 1934 and due Sept. 1 as follows: $6,954 in ‘ >o, 
from 1937 to 1945 incl. Other bids were as follows: 


Bidder— Int. Rate P5500 .00 
Jaen , Make & OG. oo vk nc cn camensecsenseces 24 fe 341.00 
Siler, Carpenter & Roose........-------------- 272 287.00 
Ryan, Sutherland & Co.........-------------- 2 72 os 147.96 
Middendorf & Co. -....----------------------- 223 ZS 86.85 
Seasongood & Mayer------------------------- eo /e 672.57 
Barcus, Kinder & Co..........-.-----<-<------ G 


EAST PALESTINE, Columbiana County, Cite—Bert vee 
PLAN—The City Council has decided to make payment r ally aoe 
defaulted bonds on the basis of 20% cash and 80% in 4% re poe “Of Squire, 
The average rate carried on the old bonds is 5.31%. The law irm whee oh 
Sanders & Dempsey of Cleveland recommended that the new oo high 
issued at 514%, but Council refused on the ground the figure was : 
The refundings will mature serially until 1947. 


AL SCHOOL DISTRICT, Seneca County, 
One BONDS VOTED The proposal to issue $61,000 school bullae 
bonds carried by a vote of 314 to 241 at the Nov. 6 election.—V. > 
” aoe Ww informed by 

din County, lowa—BOND SALE—We are info < 

the ity Clarke that a $6,000 issue of 4% coupon refunding water wer 
bonds was sold on Oct. 29 to the Carleton D. Beh Co. of Des Moines, 2 
par. Due $2,000 in 1936, 1937 and 1938. Interest payable eo Ne 
(The tentative report on this sale appeared in V. 139, D. 2865. 


ELIZABETH, Union County, N. J.—BOND REFUNDING ANTI- 


oa : th i ¢ asis, the City is 
CIPATED—In connection with its plan to go on a cash basis, y 
expected to announce soon an issue of $3,500,000 refunding bonds. City 
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Comptroller Joseph A. Mitchell's report of an increased collection of both 
current and delinquent taxes during the first 714 months of 1934, as com- 
pared with the amounts received in the same period last year, appeared in 
—V¥. 139, p. 1272. 

ELMIRA, Chemung County, N. Y.—BOND SALE—The $125,000 
coupon or registered school bonds offered on Nov. 8—V. 139, P 2865— 
were awarded as 1.80s to the Harris Trust & Savings Bank of Chicago, at 
pe Plus a premium of $87.50, equal to 100.07, a basis of about 1.78%. 

ated Nov. 1 1934 and due May 1 as follows: $45,000 in 1936 and $40,000 
wa? #! and 1938. Other bids were as follows: 


idder— Int. Rate Premium 
Ee OP NIOS nak sn nesmokadnuasciundwon 1.90% $125.00 
ee ey ae ae 1.90% 3.75 
SS SX ee a ee eo 1.90% 37.50 
Geo. D. Bonbright Co. and M. & T. Trust Co___ 2.00% 63.75 
SO A a ree 2.00% 62.98 
First National Bank & Trust Co_____........__- 2.10% 50.00 
Roosevelt & Weigold, Inc__----........--.--.- 2.20% 180.00 
i J 7 Nae eis 2.20% 62.50 
is De IE 06 OOo 6k akin on ewcdwnwseacace 2.20% 37.50 
a a need aah dae: 2.25% 116.25 
PC. ttane nk nekad us uawicnnbenwele 2.25% 23.75 
NS CS ee rg 2a odd Coca uewasceseen 2.30% 65.00 
Se SP DINU OG. oc ocic cc ccc swctcansenie 2.40% 198.75 
CO See eee 2.40% 100.00 
EE RECs MOE a oe wine mmaimadianwieademwaia 2.40% 64.50 


EMAUS, a County, 
n 


J Pa.—BONDS DEFEATED—A proposal 
to issue $265,000 P 


f ) ds to finance the construction of a municipal electric 
light plant—V. 139, p. 1272—-was defeated at the general election on 
Nov. 6. Of the votes cast, 715 were in favor of the measure while 1,385 
registered disapproval. 


ERIE COUNTY (P. O. Sandusky), Ohio—BOND OFFERING—Lester 
E. Curtis, Clerk of the Board of County Commissioners, will receive sealed 
bids until 1 p. m. on Nov. 22 for the purchase of $40,400 poor relief bonds, 
due March 1 and Sept. 1 in 1937 and 1938. 


FAISON, Duplin County, N. C.—BOND SALE—The Local Govern- 
ment Commission is said to have sold recently an issue of $37,000 4% 
semi-annual water works bonds at par to the Public Works Administration. 
BY RETO 347 ,000 on this project was approved by the PWA in July— 

. 139, p. : 


FARGO, Cass County, N. Dak.—BOND OFFERING—Sealed bids will 
be received until 2 p. m. on Nov. 20, by Carl O. Jorgenson, City Auditor, 
for the purchase of a $598,000 issue of 4% coupon sewage disposal plant, 
first mortgage and revenue bonds. Denom. $1,000. Dated Aug. 15 1934. 
Due as follows: $21,000 in 1936; $22,000, 1937; $23,000, 1938; $24,000, 
1939; $25,000, 1940; $26,000, 1941; $27,000, 1942; $28,000, 1943; $29,000, 
1944; $30,000, 1945; $31,000, 1946; $32,000, 1947: $33,000, 1948; $36,000, 
1949; $37,000, 1950; $40,000, 1951; $42,000, 1952: $44,000 in 1953, and 
$48,000 in 1954. Prin. and int. (F. & A.) payable at the City Treasurer's 
office. _ These bonds are registerable as to principal only. They are to be 
issued in connection with a grant from the Public Works Administration to 
provide funds for the construction of a sewage disposal plant and system 
for the city, the estimated cost of which is $785,000. The bonds will be 
secured by a first mortgage upon the assets and property of the sewage 
disposal pee and system and by a pledge of the net revenu s of such 
plant to be set apart as an interest and sinking fund. In the event a de- 
ficiency may occur in the interest and sinking fund, the city will levy a 
tax upon all the taxable property within the limits of the city for the pay- 
ment of the deficiency. Information as to approximate dates of delivery of 
bonds may be had upon application to the City Auditor. 

» OP bonds were offered for sale without success on Oct. 8—V. 139, 


FARMERSVILLE, Collin County, Tex.—BOND SALE—It is stated 
by the City Secretary that the $41,000 water works construction bonds 
approved at the election on May 15—V. 138, p. 3981—have been pur- 
chased by the Public Works Adminsitration, as 4s at par. (A loan and 
grant of $51,000 has been approved by the PWA.) 


_ FINDLAY, Hancock County, Ohio—LIST OF BIDS—The following 
is an Official list of the unsuccessful bids for the $90,000 library building 
bonds awarded on Nov. 1 to Hayden, Miller & Co. of Cleveland, as 3 %s, 


— of $250, equal to 100.27, a basis of about 3.69%—V. 139, 
. ID: 

Bidder— Interest Rate Premium 
BancOhio Securities Co., Columbus-_..--------- 444% $522.00 
Stranahan, Harris & Co., Toledo____.---.------ 44% 508 .60 
McDonald, Callahan, Richards & Co., Cleveland- 4% 706.00 
Johnson, Kase & Co., Cleveland._...---------- 4% 254.00 
Fox, Einhorn & Co., Cincinnati-_...........---- 3%% 72.72 
Seasongood & Mayer, Cincinnati -_-—---..__------- 4% 180.85 
Charles A. Hinsch & Co., Inc., Cincinnati------- 4% 729.00 
Weil, Roth & Irving Co., Cincinnati_._..-..---- 44% 387 .0O 
oe 2 See Se aa 44% 283 .50 
Ryan, Sutherland & Co., Cleveland.....----- a 4% J 379.00 
ee SO, I oe ow wdnebaowwn 4% 342.00 


_FITCHBURG, Worcester County, Mass.—Loan Offering—John B. 
Fellows, City Treasurer, will receive sealed bids until 12 M. on Nov. 14 
for the purchase at discount basis of a $200,000 revenue anticipation loan. 
Dated Nov. 14 1934 and due $150,000 Aug. 14 1935 and $50,000 Sept. 16 
1935. Denom. $25,000, $10,000 and $5,000. Payable at the First Na- 
tional Bank of Boston or at the First of Boston International Corp., N.Y. 
City. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 


FLAGSTAFF SCHOOL DISTRICT NO. 1 (P. O. Flagstaff), Co- 
conino County, Ariz.— BONDS VOTED—At the election held on Oct. 20 
—V. 139, p. 2397—the voters approved the issuance of the $50,000 in 
school building bonds by a count of 88 to 84, according to report. 


FORT WORTH INDEPENDENT SCHOOL DISTRICT, Tarrant 
County, Tex.—-BOND OFFERING—Sealed bids will be received until 
4 p.m.on Nov. 15, by Ed. P. Williams, Business Manager, for the purchase 
of a $500,000 issue of 4% public works bonds. Denom. $1,000. Dated 
Feb. 1 1934. Due on Feb. | as follows: $30,000, 1935 to 1939; $35,000, 1940 to 
1944; $40,000, 1945 to 1948 and $15,000 in 1949. Principal and interest 
(F. & A.) payable at the depository of the Independent School District 
at Fort Worth or at the option of the holder at the Central Hanover Bank & 
Trust Co. in New York. These bonds are part of a $3,000,000 issue au- 
thorized at an election on Nov. 14 1933. The district will furnish the 
successful bidder with printed bonds, certified copy of the transcript au- 
thorizing their issuance and approving opinion of acceptable counsel. 
Proposals will not be considered unless submitted on bidding form, which 
is available at the office of the Business Manager. Delivery of the bonds 
will be made to any bank or trust company in New York, or Chicago, at 
the expense of the bidder. A certified check for 2% of the par value of 
the bonds bid for, payable to the district, is required. (A loan and grant 
of $4,167,000 has been approved by the Public Works Aminiistration.) 


FOSTORIA, Seneca County, Ohio.—BONDS DEFEATED.—The 
$10,000 swimming pool construction bond issue submitted for consideration 
of the voters at the general election Nov. 6—V. 139, p. 1900—-was defeated, 
the vote being 1,331 ‘‘for’’ and 2,446 ‘‘against.”’ 


FRANKLIN COUNTY (P. O. Columbus), Ohio—BONDS VOTED— 
The proposal to issue $350,000 tuberculosis hospital bonds—V. 139, p. 2082 
—carried by a vote of 53,503 to 39,541 at the general election on Nov. 6. 

On the basis of early returns, the voters were defeating the proposed 
charter commission form of government by a vote of about 2 to 1, accord- 
ing to local press reports. 


GALENA, Jo Daviess County, IIl.—PROPOSED BOND ISSUE—A 
proposal to issue $15,000 fire department equipment purchase bonds is 
being considered. 


GILBERT INDEPENDENT SCHOOL DISTRICT (P. O. Gilbert), 
St. Louis County, Minn.—BONDS VOTED—We are informed by the 
District Auditor that at an election on Oct. 30—V. 139, p. 2397—the voters 
approved the issuance of $133,000 in 414% warrant funding bonds by a 
count of 895 to 414. Hestates that these bonds will be issued to the State 
of Minnesoata. They will be subject to call as soon as funds are available. 


GIRARD, Trumbull County, Ohio—BOND OFFERING—P. J. Wilson, 
City Auditor, will receive sealed bids until 12 M. (Eastern Standard Time) 
on Nov. 23 for the purchase of $3,600 5% judgment bonds. Dated Nov. 1 


1934. Due serially on Oct. 1 from 1936 to 1940 incl. Principal and in- 
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terest (A. & O.) payable at the First National Bank, Girard. Bids for the 
bonds to bear interest at a rate other than 5%, expressed in a multiple of 4 
of 1%, will also be considered. A certified check for $200, payable to the 
order of the City Treasurer, must accompany each proposal. 


GLASSPORT SCHOOL DISTRICT, Allegheny County, Pa.—BOND 
SALE—The $92,000 school bonds for which no bids were obtained on April 
FGins oot p. 2785—were sold later as 5s, at a price of par, to the Bank 
7) assport. 


GRAFTON SCHOOL DISTRICT NO. 3 (P.O. Grafton), Walsh 
County, N. Dak.—BOND SALE—The $96,000 issue of 4% coupon school 
building bonds offered for sale on Oct. 27—V. 139, p. 2549—was purchased 
= the Grafton National Bank, the Federal Government, and Isabella 
Shepherd, of Grafton, paying a premium of $10, equal to 100.01, a basis 
of about 3.99%. Denom. $1,000. 
1936 to 1953. Int. payable J. & J. 


GREENBRIER COUNTY (P. O. kgoeburet Ww. 
DEFEATED—At the general election on Nov. 6—V. 139 . 2865—the 
voters defeated the issuance of $125,000 in court house and fail bonds by 
a count of 2,285 ‘‘for’’ to 8,144 ‘‘against,’’ according to the County Clerk. 


GREENWCOD COUNTY (P.O. Greenwood), S. C.—DUKE POWER 
CO. LOSES IN COURT HEARING ON POWER PLANT—In connection 
with the report given in V. 139, p. 148, that the Duke Power Co. was 
seeking the revocation of a Public Works Administration allotment of 
$2,767,000 to this county for a power development project, we quote in 
part as follows from a Washington dispatch to the Raleigh ‘‘News and 
Observer’’ of Nov. 2: 

“PWA officials to-day —e keen gratification over the action this 
morning of the South Carolina Supreme Court in upholding the right of 
ee County to issue bonds, build and operate a hydro-electric 
project. 

“A PWA allotment of $2,767,000 for the project has already been ap- 
proved and rapid action is now expected as the Duke Power Co. withdrew 
its protest before the Federal Power Commission and elected instead to 
participate in the court fight in South Carolina, which it lost to-day. 

‘In connection with the action of the power company in fighting the 
project and enlisting the support of beneficiaries of the Duke Endowment, 
—_ have been compiled here showing the ownership of the Duke Power 

oO. 

“Those figures show that Doris Duke, daughter of the late J. B. Duke, 
is the orphan principally concerned rather than the orphans in the insti- 
tutions aided by some of the funds of the Duke Endowment. The figures 
also showed that other individuals, whose names are not matters of public 
record are much more interested than either Doris Duke or the Duke 
Endowment. 

“Of the 1,010,049 shares in the Duke Power Co. now outstanding, the 
Duke Endowment owns 122,647, the Doris Duke trust owns 127,904 and 
others owns 759,498.”’ 

GREENWOOD COUNTY (P. O. Greenwood), S. C.—MUNICIPAL 
POWER PROJECT APPROVED—The following report is taken from a 
Washington dispatch to the ‘‘Wall Street Journal’’ of Nov. 5: 

‘‘Federal Power Commission has granted application of Greenwood 
County, South Carolina, for a municipal power project_to be constructed 
at Buzzard's Roost site on the Saluda River, Chairman Frank R. McNinch 
states. 

“The PWA has provided $2,767,000, 30% of which is a Federal grant, 
making the net loan $2,085,000. Additional $80,000 has been applied for, 
it is understood, for building the additional transmission lines projected.”’ 


GROTON, New London County, Conn.—NOTE SALE—Coburn 
& Middlebrook of Hartford purchased privately an issue of $50,000 tax 
anticipation notes due June 1 1935. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BONDS AUTHOR- 
IZED—The Board of Commissioners is said to have authorized the issuance 
of $16,500 in school bonds, pending a public hearing on Nov. 19 


HAMILTON, Caldwell County, Mo.—BOND CALL—It is reported 
that bonds numbered from 36 to 79, aggregating $41,500, of the 6% water 
works issue of June 1 1922, have been called for payment as of Dec. 1. 
These bonds will be paid off at the Commerce Trust Co. of Kansas City. 


HAMILTON COUNTY (P. O. Cincinnati), Ohio—BOND SALE— 
The $92,700 poor relief bonds offered on Nov. 7—V. 139, p. 2549—were 
awarded as 2s to the Northern Trust Co. of Chicago, at par plus a premium 
of $136, equal to 100.146, a basis of about 1.95%. Dated Nov. 1 1934 and 
due as follows: $30,000 March 1 and $30,900 Sept. 1 1937 and $31,800 
March 1 1938. 

The $17,468.17 water supply bonds offered on the same day were awarded 
as 34s to Charles A. Hinsch & Co. of Cincinnati, at par plus a premium of 
$193.90, equal to 100.111, a basis of about 3.49%. Dated Nov. 1 1934and 
due Nov. 1 as follows: $468,17, 1936; $500 from 1937 to 1940 incl. and $1,000 
from 1941 to 1955 incl. 


HARLINGEN, Cameron County, Tex.—BOND ELECTION CON- 
TEMPLATED—lIt is reported that an election will be held soon to vote on 
the issuance of $60,000 in auditorium repair bonds. 


HARRIS COUNTY COMMON SCHOOL DISTRICT NO. 48 (P .O. 
Houston), Tex.—BOND SALE—The $25,000 issue of school bonds that 
were approved by the voters in May—V. 138, p. 3478—have been pur- 
chased by the State Board of Education, according to report. 


HARRISON TOWNSHIP (P. O. Natrona), Allegheny County, Pa. 
—BONDS AUTHORIZED—An ordinance providing for the issuance of 
$40,000 4% street improvement bonds has been approved by the Township 
Commissioners. Issue will be dated Nov. 1 1934. Denom. $1,000. Due 
Nov. 1 as follows: $3,000, 1937; $2,000, 1939; $3,000, 1941; $2,000, 1942; 
$5,000, 1945; $10,000 in 1955 and 1956 and $5,000 in 1957. Principal and 
interest (M. & N.) payable at the First National Bank, Natrona. 


HATTiESBURG, Forrest County, Miss.—BOND ISSUANCE CON- 
TEMPLATED—The issuance of $100,000 in refunding bonds is said to be 
under consideration by the City Council. 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—NOTE SALE 
DETAILS—The $6,000 tax anticipation notes that were purchased by the 
First National Bank of Waynesville, at 6%—V. 139, p. 2866—are dated 
Nov. 1 1934. Due on April 1 1935. 


HELENA, Sandusky County, Ohio—BONDS VOTED—The proposal 
to issue $1,900 bonds outside the 10-mill limitation carried by a vote of 84 
to 31 at the general election on Nov. 6—V. 139, p. 1742. They will be dated 
April 1 1935 and mature serially on April 1 from 1935 to 1946 incl. 


HIDALGO COUNTY (P. O. Edinburg), Tex..-BOND PURCAHSE 
PROPOSAL—It is announced by E. C. Couch, County Judge, that the 
Commissioners’ Court will open and consider bids on Dec. 10, which offer 
to sell to the county the following bonds and (or) warrants, all dated Jan. 1 
1932 and scheduled for maturity on Apri} 15 1952: 

General refunding, series 1932, 14% % to 4% % bonds. 

General refunding, series 1932-A, 2% to 5% bonds. 

Road and bridge refunding, series 1932, 2% to 5% bonds. 

Road and bridge refunding, series 1932, 2% to44% warrants. 

Permanent impt. refunding, series 1932, 2% to 5% bonds. 

Permanent impt. refunding, series 1932, 1% to 4% warrants. 

Permanent impt. refunding, series 1932-A, 2% to 5% warrants. 

All bids must specify numbers and complete descriptions of all bonds 
and (or) warrants, with coupons attached to each. 


HIGH POINT, Guilford County, N. C.—BOND REFINANCING 
PLAN APPROVED—We quote in part as follows from a High Point dis- 
patch to the Raleigh ‘‘News and Observer’’ of Oct. 31 regarding a bond 
refinancing program: f j 

“Consummation at once of this city’s refinancing program is assured 
since more than the 75% of formal approvals necessary under the munici- 
pal bankruptcy act have been given it was learned to-day from City Man- 
ager E. M. Knox. 

“The city manager said that no definite date could be determined from 
the present status of the plan as to when it formally can be declared opera- 
tive, but he said it is the hope of city officials it can be brought into opera- 
tion about the first of the year. Payments of interest under the proposal 
have proceeded to all who approved, and a special fund set aside for payment 
to the others if and when they come under the plan. In addition to that 
the extension and rearrangement of the city’s debt structure has worked 
so that the city finds itself with some $500,000 surplus cash which will 
remain in a revolving fund. 

“In a meeting last week with W. H. Hoyt, the city’s New York counsel, 
he firiance committee of the city council decided to issue new registered 


Dated Jan. 1 1934. Due serially from 


Va.—BONDS 





3028 


Financial 


bonds to represent one year's deferred interest on all outstanding obliga- 
tions, and to issue new coupons to be substituted to represent the interest 
the city has the right to defer during the four years as succeeding this one 
year in which all interest is deferred. 

‘Creditors representing more than the required amount of outstanding 
obligations to make the plan effective have come under it voluntarily, but 
the city shortly will address a final notice to those not approving formally 
as yet in the hope that practically 100% endorsement will be given. 

This city has a municipal debt of nearly $12,000,000.” 


HOBOKEN, Hudson County, N. J.—BOND SALE—The $146,000 
6% coupon or registered school bonds unsuccessfully offered on June 19— 
V. 138, p. 4331—were placed later with a local bank. They are being re- 
tired at the rate of $15,000 annually, the amount being a yearly budgetary 
appropriation. The amount now outstanding is $131,000. They were 
originally scheduled to be dated July 1 1934 and mature on July 1 as follows: 
$15,000 from 1934 to 1940 incl.; $20,000 in 1941 and $21,000 in 1942. 


HOLBROOK IRRIGATION AND DRAINAGE DISTRICTS, Otero 
County, Colo.—BOND DEPOSITS AGGREGATE 93% OF TOTAL—It 
Was announced by the Colorado National Bank of Denver, Owners’ agent 
for Deposit of Bonds, in a recent statement, that 93% of the outstanding 
bonds of both districts are now on deposit. The statement goes on to say 
that bond deposits will be received up to Dec. 1, the final date fixed by the 
Reconstruction Finance Corporation to get in additional bonds, in order 
that these districts may realize a higher rate of exchange on their bonds 
through the RFC grant which has been tentatively approved. Communi- 
cate with Canton O'Donnell, Assistant to Owners’ Agent. 


HOLLAND, Ottawa County, Mich.—-NO VOTE ON BOND ISSUE— 
We are advised that at the general election on Nov. 6 no vote was held 
on the question to issue $10,000 water works system bonus—V. 139, p. 2550. 
The Public Works Department is undertaking improvements to cost about 
$30,000, but the money is already on hand. 


HOUSTON, Harris County, Tex.—BOND ELECTION NOT HELD— 
In connection with the report given in V. 139, p. 2082, that the voters 
would pass on the issuance of $1,219,000 in city hall bonds at the general 
election, it is stated by the City Secretary that no bond proposal came up 
fora vote. ‘The voters defeated a proposition on the building of a city hall. 


HUGHES COUNTY (P. O. Pierre), S. Dak.—-BONDS SOLD—It is 
stated by tne County Auditor that the $40,000 4% semi-ann. court house 
bonds,offered for sale without success on May &—V. 148, p. 2¥66—have 
been purchased at par by the Public Works Administration. Dated March 
141934. Due $4,000 from March 1 1935 to 1944 incl. 


HURON, Beadle County, S. Dak.—BOND OFFERING DETAILS— 
The $90,000 issue of not to exceed 6% semi-ann. funding bonds scheduled 
to be offered on Nov. 14—V. 139, p. 2366-—is dated Nov. 1 1934. wWenom. 
$1,000. Due $6,000 from Nov. 1 1935 to 1949, iacl. 


ILLINOIS (State of)—$30,000,000 RELIEF BONDS VOTED—An 
issue of $30,000,000 poor relief bonds was authorized by the voters at the 
general election on Nov. 6. The bulk of the proceeds of the issue will be 
used by the State to take up notes sold in anticipation of the bond financing. 


ILLINOIS (State of)—DEBT STATEMENT—In» his monthly report 
dated Nov. 1 1934, John C. Martin, State Treasurer, set forth the out 
standing indebtedness of the State as follows: 


Statement of Indebtedness (Nov. 1 1934) 

Called bonds outstanding which have ceased to draw in- 
_ »». interest, viz: 

New Internal Improvement stock. .-.-...-.------ 

New Internal Improvement {nterest stock, payable 

». after 1878 500 





One Old Internal Improvement bond. _.....------ 1,000 
ee SN, ccccinsdcwned one eegnannundwams ,VOU 
pm $17,500 
a Bo ee ee 140,506,000 
Soldiers’ Compensation bonds... ....<.cceccacscscaceccccee 32,119,000 
Waterways Ee ee eee eee en 6,000, 
SED TOG COU oon cic iden cc cdcecascncsdscunese 20,000 ,U0U 
Total EO Eee 
Revenue notes for use of emergency relief_-.......-.--.----- 28,000, 
aw | Motor Fuel Tax Fund for revenue-------.-- 2,790,000 
Tax Anticipation; Motor Fuel 'l'ax Fund for Waterway bond... 260,000 
_ Notes held by |Motor Fuel Tax Fund for Soldier's compen- 
SO ee ee ae 910,000 
(Agricultural Premium Fund for revenue- - - - 900,000 
NS oi on ae a ala Sema ae eee ee eae ea $231,602 ,500 


INDIANAPOLIS SANITARY DISTRICT, Marion County, Ind.— 
NOTE SALE CALLED OFF—Evans Woollen Jr., City Controller, states 
that the proposed sale of $50,000 temporary notes, schediled for Nov. 8— 
V. 139, p. 2710—was called off, as the receipt of tax money obviated the 
necessity of the financing. 


IOWA FALLS SCHOOL DISTRICT (P. O. lowa Falls), Hardin 
County, lowa—BOND SALE DETAILS—tThe $8,000 issue of refunding 
bonds that was purchased by the Carleton D. ben Co. of Des Moines— 
V. 139, p. 2866—was sold as 3}4s at par. Due on Nov. 1 as follows: $1,000, 
1936 to 1938, 1940 and 1941, and $3,00U0 in 1942. it is said that these bonds 
were issued to refund a like amount of 5% bonds, maturing on Nov. 1 1934. 


IRONDEQUOIT, Monroe County, N. Y.—COUNTY RESCINDS 
APPROVAL OF DEBT READJUSTMENT PLAN—The action of the 
County Board of Supervisors in rescinding previous approval of a plan 
to guarantee town bonds issued in connection with a refunding of 1935 
principal maturities is reported in an item appearing under ‘‘Monroe 
County, N. Y.’’ on a subsequent page. 


JACKSON COUNTY (P. O. Jackson), Ohio—BOND OFFERING— 
R.yW. Jenkins, County Auditor, will receive sealed bids until 12 M. on 
Nov. 26 for the purchase of $22,700 4% poor relief bonds. Dated Nov. 1 
1934. Due as follows: $7,300 March 1 and $7,800 Sept. 1 1937 and $7,600 
March 1 1937. Interest is payable in M.& 8. Bids for the bonds to bear 
interest at a rate other than 4%, expressed in a multiple of 4 of 1%, will 
also be considered. <A certified check for $227, payable to the order of the 
Board of County Commissioners, must accompany each proposal. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio—BOND SALE— 
The $79,400 coupon note funding bonds offered on Nov. 6—V. 139, p. 
2550—-were awarded to Mitcheli, Herrick & Co. of Cleveland, as 2%s, 
at par plus a premium of $234.60, equal to 100.29, a basis of about 269%. 
Dated Nov. | 1934 and due as follows: $800 March 1 and $900, Sept. 1 
1935; $900, March 1 and Sept. 1 1936; $24,600, March 1 and $25,300, 
Sept. 1 1937 and $26,000, March 1 1938. Other bids were as follows: 


Bidder— Int. Rate Premium 
PEE, DE OE Os Sein cee aw Caen oo nenckkoaw 2% % $177.45 
Bs Pee Oe Sa oo oon cab asec ces cccweepcues 2% % 103.33 
ee Oe as ene OL es able ac wcmas okbue 2%% 83 .00 
Been, Cee Ge es BR. ow ucccaccecdecdaeee 3% 436.70 
Van Lahr, Doll & Isphording, Inc................ 3% 341.42 
COMGraes Bi. BRD GS CIOs oo oe ee etek scnwuaduvcce 3% 326.37 
ED, Demet Oe SI 6 oc ho enw dccceccincece 3% 178.25 





KENMORE, Erie County, N. Y.—BOND SALE—The $110,000 coupon 
or registered funding bonds originally offered on Aug. 13, at which time 
bids were returned unopened and the sale postponed indefinitely—V. 139, 
p. 1120—were sold on Oct. 31 at a price of par to the Buffalo Savings 

ank. Dated Aug. 1 1934 and due Aug. 1 as follows: $20,000 in 1935 
and $30,000 from 1936 to 1938 inclusive. 


KiNG COUNTY (P. O. Seattle), Wash.— BOND SALE—The $500,000 
issue of indigent relief, series E oonds offered for sale on Nov. 5—V. 139, 
p. 255C—was sold as follows: $250,000 to the State of Washington, as 5s 
at par, the reamining $250,000 to Wm. P. Harper & Son Co. and associates, 
paying 100.073 for the bonds divided as 5s and 54s. Due in from 2 to 20 
years from date of issuance. 


KNOX COUNTY (P. O. Vincennes), Ind.—ADJUSTMENT OF 
COUNTY AND LOCAL GOVERNMENT DEBT DEFAULTS—The invest- 
ment house of M. W. Welsh & Co., Inc., of Vincennes has arranged for 
the adjustment of the defaults which occurred on the debts of the County 
and various municipal units therein which were the result of the passage 
by the special session of the State Legislature in 1932 of the law limiting 
the tax levy on real estate to $1.50 per $100 of assessed valuation, the 
bankers recently reported. As a result of their efforts, the market for 
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bonds of the County and its locall subdivisions has been improved ‘‘to the 
extent that practically speaking the bondholders can now get substantially 
100% for his bonds if he does not wish to take the new securities.” hese 
latter represent ‘‘redemption’’ bonds which are being issued by county and 
related civil units in exchange for past-due and defaulted principal maturities 
Defaults on bond interest have been completely cured, it is said. A similar 
Plan has been arranged to take care of the 1935 maturities. Referring to 
the results of their efforts, the bankers, under date of Oct. 29, stated that 

there are no defaults existing in either principal or interest, except such 
bonds as we have been wholly unable to locate in our efforts to work out 
the problem. The amount of such bonds still outstanding, past due and 
not exchanged for the new securities, is very nominal and provision has 
been made to take care of them when presented.”’ 


LAKE COUNTY (P. O. Painesville), Ohio—BOND SALE—The 
$119,550 refunding bonds offered on Nov. 5—V. 139, p. 2711—were awarded 
to Fox, Einhorn & Co. of Cincinnati, as 54s, at par plus a premium of 
$112, equal to 100.09, a basis of about 5.49%. Dated Oct. 1 1934 and due 
as follows: $5,700 April 1 and $6,150 Oct. 1 1938; $5,850 April 1 and $6,150 
Oct. 1 from 1939 to 1947, incl. 

The $16,500 poor relief bonds offered on the same day were awarded to 
Borton & Co. of Cleveland, as 2%s at par plus a premium of $99, equal to 
100.06, a basis of about 2.73%. Dated Nov. 1 1934 and due as follows: 
$5,300 March 1 and $5,500 Sept. 1 1937 and $5,700 March 1 1938. The 
Provident Savings Bank & Trust Col. of Cincinnati was second high bidder 
in each instance, offering 100.07 for 544% refunding bonds and 100.33 for 
the relief issue as 3s. 

LAKE COUNTY (P. O. Polson), Mont.—BOND ELECTION—At 
the general election on Nov. 6 the voters will pass on the issuance of $32,500 
in court house bonds. A tentative report on this proposed bond issue was 
given in V. 139, p. 2711. (it is said that the Public Works Administration 
will make an allotment of $45,000 on this project.) 

LAYTON, Davis County, Utah—FEDERAL LOAN CANCELED— 
BONDS SOLD—We are now informed that the Town withdrew its agree- 
ment with the Federal Government on the loan and grant of $25,000 that 
was approved by the Public Works Adminsitration in August for water 
works system improvements—V. 139, p. 1268—and sold the $50,000 4% 
water works extension bonds that were voted on Dec. 28 1933—V. 138, 
p. 532—to an individual. Dated Oct. 1 1934. Due from Oct. 1 1935 to 
1952 incl. Prin. and int. payable at the First National Bank of Layton. 

LEBANON SCHOOL DISTRICT, Lebanon County, Pa.—BOND 
ISSUE DEFEATED—At the general election on Nob. 6 the proposal to 
issue $500,000 school bonds was defeated by a vote of 2,646 0 1,743. 


LEXINGTON, Henderson County, Tenn.—BOND SALE—We are 
informed by the Town Recorder that a $12,000 issue of 6% coupon street 
impt. bonds was purchased at par by tne First National Bank of Lexington. 
Denom, $500. ated May 1 1934. Due on May 1 as follows: $1,000, 
1935 to 1942 ana $2,000 in 1943 and 1944. Interest payableM.& N. mm 


_ LIBERTY, Sullivan County, N. Y.—BOND SALE—The $7,000 4% 
fire department apparatus purchase bonds offered on Nov. 5—V. 139, 
F 2711—-were awsrded to M. F. Heidt of Liberty, at par plus a premium of 

100, equal to 101.42, a basis of about 3.61%. Dated Nov. 1 1934 and 
due $1,000 on Nov. 1] from 1935 to 1941 incl. 


LITTLE FALLS HIGH SCHOOL DISTRICT (P. O. Little Falls), 
Morrison County, Minn.—BOND ELECTION—It is reported that an 


election was held on Nov. 9 in order to vote on the issuance of $30,000 in 
school addition bonds. 


LOGAN COUNTY SCHOOL DISTRICT NO. 12 (P. O. Sterling), 
Colo.— BONDS VOTED—At-the election held on Nov. 2—V. 139, p. 2711— 
the voters approved the issuance of $170,000 in 44 % refunding bonds by a 
wide margin, reports the Superintendent of Schools. These bonds were sold 
prior to the election, as reported in V. 139, p. 2398. 


LONE OAK, Hunt Sante, Tex.—BOND ELECTION—An election is 


= be scheduled for Nov. to vote on the issuance of $19,000 in sewer 
nds. 


LORAIN COUNTY (P. O. Elyria), Ohio—BOND SALE—The $84,800 
poor relief bonds offered on Nov. 2—V. 139, p. 2550—-were awarded as 
2 %s to Johnson, Kase & Co. of Cleveland at par plus a premium of $139, 
equal to 100.163, a basis of about 2.70%. Dated Nov. 1 1934 and due as 
— $27,400 March 1 and $28,300 Sept. 1 1937, and $29,100 March 1 


“"LOS ANGELES METROPOLITAN WATER DISTRICT (P. O. Los 
Angeles), Calif.—BOND OFFERING—lIt is reported by 8S. H. Finley, 
Secretary of the Board of Directors, that he will receive sealed bids until 
Dec. 7 for the purchase of an issue of $12,096,000 not to exceed 5% semi- 
annual Colorado River water works bonds. Dated Jan. 1 1935. 


LOS ANGELES, Los Angeles County, Calif.—BOND OFFERING— 
Sealed bids will be received until 10:30 a. m. on Nov. 13, by Robert Do- 
minguez, City Clerk, for the purchase of a $2,000,000 issue of water works 
election of 1930, class J, Series 1 bonds. Int. rate is not to exceed 4%%, 
payable M.& N. The ponds will be sold for cash only and at not less than 
par and accrued interest. Nosplit bids will be received. Denom. $1,000. 
Dated Nov. 1 1934. Due $50,000 from Nov. 1 1935 to 1974 incl. Prin. 
and int. payable in lawful money at the City Treasurer's office, or at the 
National City Bank in N. Y. City. The approving opinion of Tnomson, 
Wood & Hoffman of New York, will be furnisned. It is stated that these 
bonds are part of a $38,800,000 issue approved by the voters on May 20 


1930. Acertified check for 2% of the ponds, payable to the Ctiy Treasurer, 
is ee: (This report supplements the offering notice given in V. 139, 
Pp. 2866.) 


LOUDEN TOWNSHIP RURAL SCHOOL DISTRICT, Seneca 
County, Ohio—BONDS DEFEATED.—The proposal to issue $55,000 
school building bonds was defeated by a vote of 261 to 65 at the general 
election on Nov. 6—V. 139, p. 2550. 


LYNN, Essex County, Mass.—BONDS AUTHORIZED—The City 
Council on Oct. 16 authorized the issuance of $550,000 bonds, of which 
$300,000 for school building purposes will mature in 20 years: $150,000 


street and sidewalk obligations, due in 10 years, and $100,000 sewer bonds, 
due in 30 years. or | 


MACOMB, McDonough County, ill.—BOND ELECTION—At an 
election to »,e held on Dec. 11 the voters will be askea to authorize the issu- 
ance of $68,000 sewage disposal plant bonds. 


MAHOPAC CENTRAL SCHOOL DISTRICT NO. 1 (P. O. Mahopac), 
Putnam County, N. Y.—BONDS AUTHORIZED—At an election held 
on Oct. 27 the voters approved the issuance of $450,000 school buildng 


bonds. Of the votes cast, 1,219 were in the affirmative and 153 in the 
negative. 


MANCHESTER, Coffee County, Tenn.—BONDS NOT ISSUED— 

It is stated by the Town Recorder that the $30.000 in factory erection bonds 
approved by the voters in June—V. 138. p. 4332—were not issued as the 
Town failed tosecure the factory under disc ission at that time. Should they 
be successful at some other time, it is said, that the Town is prepared to 
issue the bonds. 
* MANCHESTER (Town of), Hartford County, Conn.—BORROWS 
$200 ,000—George H. Waddell, Treasurer, recently borrowed $200,000 in 
anticipation of tax collections at 144 % interest, payable in six months. The 
interest cost was anticipated at 4% in the budget, the lower rate represent- 
ing a saving of $4,500 in interest charges. On Nov. 1 payment was made 
of $39,170 bond interest, while $42,000 bonds were retired. 

MANITOU, El Paso County, Colo..—BOND DETAILS—In connection 
with the $18,000 water improvement bonds that were purchased by the 
Public Works Administration as 4s at par, it is stated by the City Clerk that 
they are dated June 1 1934. Denominations $1,000 and $500. Due from 
Dec. 1 1935 to 1949. Prin. and int. payable at the office of the City 
Treasurer. 

MASSACHUSETTS (State of)—-NOTE OFFERING—The State 
Treasurer will receive sealed bids until 11 a. m. on Nov. 13 for the purchase 
of $2,000,000 notes, divided as follows: $1,000,000, dated Nov. 19 1934, 
due Nov. 1 1935, issued under the provisions of Chapter 49 of the Acts of 
1933, as amended, creating an Emergency Finance Board, and $1,000,000, 
dated Nov. 19 1934, due Dec. 20 1934, issued under the provisions of 
Section 7 of Chapter 307 of the Acts of 1933, as amended, in anticipation of 
the serial issue of bonds or notes for the purposes of said Chapter. The 
notes are direct obligations of the Commonwealth. Interest will be payable 


at maturity, the Commonwealth figuring the interest on exact number of 
days on a 360-day year basis. Each lot is to be bid upon separately. 
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_MASSILLON, Stark County, Ohio—MUNICIPAL WATER WORKS 
SYSTEM REJECTED—At the general election on Nov. 6 the voters re- 
jected the proposal calling for the construction of a $1,785,000 municipal 
water works system from the proceeds of a bond issue.—V. 139, p. 1743. 


MASSILLON SCHOOL DISTRICT, Stark County, Ohio— BOND 
SALE—An issue of $17,500 4% % refunding bonds has been sold to the State 
Teachers’ Retirement System. 


MEMPHIS, Shelby County, Tenn.—BONDS VOTED—At the general 
election—V. 139, p. 2083—the voters approved the issuance of the $9,000, 
000 in electric power distribution system bonds by a count of 32,623 to 1,858 
according to press reports from Memphis on that date. 

In connection with the above report we quote in part as follows from the 
New York ‘‘Journal of Commerce’’ of Nov. 8: 

“Voters of Memphis, Tenn., turned in an overwhelming majority in favor 
of a $9,000,000 bond issue to construct an electric power distribution system 
or purchase the facilities of the local company, an affiliate of the Electric 
Bond & Share Co. The vote was 18 to 1 in favor, 33,034 voting approval 
and only 1,871 indicating their disapproval of using power purch: from 
the Tennessee Valley Authority and generated at the Muscle Shoals or 
Norris Dam hydro-electric plants. The 5% ‘‘A’’ bonds of 1948 of Memphis 
Power & Light, the company affected, dropped 3 points on the New York 
Stock Exchange yesterday on a small volume in reflection of the anticipated 
threat of having their system duplicated or agreeing to sell out as was done 
= bp case of the Knoxville properties of another affiliate of Electric Bond 

Share."’ 


MERCER COUNTY (P. O. Celina), Ohio—BONDS DEFEATED— 
The proposal to issue $40,000 jail building bonds was turned down by the 
voters at the general election on Nov. 6—V. 139, p. 2711. Of the votes 
cast, 1,385 were in favor of the measure, while 5,160 disapproved. 


MIAMI COUNTY (P. O. Troy), Ohio—BONDS AUTHORI7ED—The 
county has been authorized to issue an additional $13,900 poor relief bonds. 
Obligations of that nature now outstanding total $161,000 and are payable 
from the utilities and excise taxes levied by the State. 


MINNEAPOLIS-ST. PAUL SANITARY DISTRICT, Minn.—RE- 
DUCTION IN COST OF SEWAGE PLANT RECOMMENDED—We quote 
in part as folJlows from a lengthy article in the St. Paul ‘‘ Pioneer-Press”’ 
of Oct. 30, dealing with the proposed sewage treatment project in these 
two cities: 

“A Twin City sewage treatment plant costing $3,241,000 instead of 
the estimated $6,000,000 was recommended Monday to the Minneapolis- 
St. Paul Sanitary district trustees. 

“The recommendation was made in a preliminary report of the Public 
Works Administration-chosen engineering board supervising construction of 
the entire sewage-disposal system. The members are General Charles W. 
Kutz, Dr. Frederic Bass and William N. Carey. 

“The engineers asked and the board approved expenditure of about 
$2,500 for criticism and review of the preliminary report by three nationally 
known sewage disposal experts. The experts, who are to come here in 
November to assent or disagree with the PWA or special engineering board, 
are Samuel Greeley and Darwin Townsend of Chicago and Fred Cunning- 
ham of New York. 

“The plan favored Monday calls for Foams treatment by plain sedi- 
mentation most of the time and for additional treatment the rest of the 
time—perhaps one-tenth of the year, when low water stages call for extra 
treatment. 

‘“‘Under this plan no attempt would be made for complete treatment. 
The plain sedimentation or settling process, in use during the times when 
there was a fair flow of water in the river, would take out about one-third 
of all impurities, whether in solid or dissolved form, the report says.”’ 


MITCHELL, Davison County, S. Dak.—BOND OFFERING—Sealed 
bids will be received unti] 1.30 p. m. on Nov. 22, by Thomas Eastcott, 
City Auditor, for the purchase of a $9,500 issue of 4% city hall bonds. 
Denom. $500. Dated Aug. 15 1934. Due $500 from Aug. 1 1935 to 1953 
inc]. Prin. and int. (F. & A.) payable at the office of the City Treasurer. 
(A loan and grant of $12,900 has been approved by the Public Works 
Administration.) at 


MOGADORE, Summit County, Ohio—BONDS NOT SOLD—No bids 

were obtained at the offering on Nov. 3 of $18,750 5% refunding bonds, 

i: < fe and due serially on Oct. 1 from 1939 to 1944 inc].— 
- 139, p. 2551. 


MONROE, Monroe County, Mich.—BONDS NOT SOLD—No bids 
were obtained at the offering on Oct. 29 of $409,000 4% self-liquidating 
revenue bonds, authorized for the purpose of financing the city’s portion 
of the cost of constructing a sewage disposal plant and intercepting sewer 
system. Dated Aug. 1 1934 and due serially on Aug. 1 from 1938 to 1959 
incl.—V. 139, p. 2712. The Public Works Administration has agreed to 
finance the entire project and the public offering of the bonds constituted 
a legal formality. 


MONROE COUNTY (P. O. Rochester), N. Y¥Y.—RESCINDS AP- 
PROVAL OF BRIGHTON AND IRONDEQUOIT DEBT READJUSTMENT 
—Acting upon the recommendation of New York City bond attorneys, the 
Board of Supervisors has rescinded its previous approval of a plan to 
guarantee the bonds to be issued by the Towns of Brighton and Irondequoit 
under a proposed refunding of their 1935 principal maturities—V. 139, 
p. 2399. The attorneys advised the action, it is said, ‘‘because litigation 
now pending with the county, which involves the constitutionality of the 
Slater-Marks bill, would make the bonds unmarketable at this time.’’ 
They also urged that the two towns include the usual levies in 1935 budgets 
for debt service charges in that year. 


MONTANA, State of (P. O. Helena)—BONDED DEBT PUT AT 
$12,796,804—The following report is taken from the Helena ‘‘Record” 


of Oct. 25: 
debt of $12,796,804.75, an overdraft on the 


‘“‘Montana has a bonde 
general fund of $1,676,300.96, and an overdraft on the university millage 
fund of $465,829.98, according to an official report. 

‘‘Assets were listed as foilows: Special cash funds, $3 685,333.40; interest 
and sinking funds, $1,008,895.99; permanent funds, $380,399.29; invest- 
ments, $17 ,984,572.36; inventories, $15,345,842.15° contingent cash ad- 
vances, $148,125.08, and suspense, $68.44. Total assets, balancing with 
liabilities, were $38,553,236.71."" 

MOORHEAD, Clay County, Minn.—BOND SALE DETAILS—The 
$20,000 sewage disposal plant bonds that were purchased by the City Water 
and Light Commission, as 4s at par—V. 139, p. 2867—are dated Nov. 1 





1934. Coupon bonds in the denomination of $1,000 each. Due from Nov. 
1 1937 to 1954, inclusive. Interest payable M.& N. 
MORENCI, Lenawee County, Mich.—BONDS DEFEATED—Pro- 


posals to issue $146,000 and $20,000 bonds to finance the construction 
of a municipal electric light and water works system, respectively, were 
a by the voters at the general election on Nov. 6.—V. 139, 
Pp. ° 


MOUNTAIN HOME, Elmore County, Idaho—BOND SALE—The 
$24,000 issue of coupon semi-annual water works construction bonds offered 
for sale on Nov. 3—V. 139, p. 2551—-was purchased by the Public Works 
Administration as 4s at par. Dated Nov. 11934. Duein 20 years. 

BONDS VOTED—At the election on Oct. 30—V. 139, p. 2238—the 
voters approved the issuance of the above bonds, 


MOUNT VERNON, Westchester County, N. Y¥.—BOND OFFERING. 
—John Lynn, City Comptroller, will receive sealed bids until Nov. 20 
for the purchase of $1,200,000 bonds, including $1,150,000 welfare and 
$50,000 water obligations. 4 

MULTNOMAH COUNTY (P. O. Portland), Ore.—WARRANTS 
CALLED—It is stated by the County Treasurer that warrants, all classes, 
that were presented and endorsed ‘‘Not paid for want of funds’’ from 
May 4 to May 31 1934, were payable at his office on Oct. 22. 

MUSKOGEE, Muskogee County, Okla.—BONDS DEFEATED—At 
the election on Nov. 6_v. 139, p. 2552—the voters rejected the proposal 
to issue $1,200,000 in power and light plant bonds by a margin of about 
3 to 1, according to the City Clerk. 

NAPLES, Morris County, Tex.—BONDS CONTRACTED BY PWA— 
It is stated by the Mayor that the $35,000 4% semi-ann. water revenue 
bonds scheduled for sale on Nov. 7—V. 139, p. 2867—are under contract 
to the Public Works Administration, to be purchased at par. 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The five 
issues of coupon bonds aggregating $3 ,220.000, offered for sale on Nov. 9— 
Vv. 


139, p. 2712—-were awarded to a syndicate composed of Edward B. 
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Smith & Co., R. W. Pressprich & Co., both of New York, the Mercantile 
Commerce Bank & Trust Co. of St. Louis, Phelps, Fenn & Co., Eldredge 
& Co., and L. F. Rothschild & Co., all of New York, and the Union Plant- 
ers National Bank & Trust Co. of Memphis, on a bid of 100.05 for $2,803 ,000 
of the bonds as 34s, a net income basis of about 3.49%, and par for the 
7,000 permanent impt. and construction bonds of 1933. ‘The issues 
are divided as follows: 
$145,000 fire hall improvement of 1933 bonds. Due $5,000 from Dec. 1 
1935 to 1963, incl. 
417,000 permanent improvement and construction of 1933 bonds. Due 
on Dec. 1 as follows: $40,000, 1935 and 1936; $37,000, 1937, and 
: $50,000 in 1938 to 1943. 
435,000 sewer extension of 1933 bonds. Due $15,000 from Dec. 1 1935 


to 1963, incl. 
290,000 water works extension of 1933 bonds. Due $10,000 from Dec. 1 
1935 to 1963, incl. 

1,933 ,000 school building and improvement of 1933 bonds. Due on Dec. 1 
as follows: $67,000, 1935; $66,000, 1936; $67,000, 1937 and 1938; 
$66,000, 1939; $67,000, 1940 and 1941; $66,000, 1942; $67,000, 
1943 and 1944; $66,000, 1945; $67,000, 1946 and 1947, &c. up 


to the final $66,000 in 1963. 
Dated Dec. 1 1933. 


BONDS OFFERED FOR INVESTMENT.—The successful syndicate re- 
ryt the above bonds on the same date, at prices to yield from 1.00 to 
60%. 


NEWCASTLE SCHOOL CITY, Henry poe stag Ind.—OTHER BIDS 
—Unsuccessful bids for the $65,000 444% school building bonds awarded 
on Oct. 31 to the City Securities Corp. of Indianapolis, at par plus a premium 
of $1,311.75, equal to 102.018, a basis of about 4.24%—V. 139, p. 2867— 
were as follows: 


Bidder— Premium 
DAOECOR Th: Wert OOe © OO soon civanden ccavecseswncosassq $1,001.50 
Oe ee fe ere re Sela eee 156.00 
Citizens State Bank and First National Bank_.___.____. __-- Par 


NEW JERSEY (State of)—$10,000,000 ERLIEF BONDS APPROVED— 
The proposal to issue $10,000,000 unemployment relief bonds was favorably 
voted at the general election on Nov. 6 


NEW KENSINGTON, Westmoreland County, Pa.—BONDS SOLD 
—The $150,000 coupon bonds on which Singer, Deane & Scribner, Inc. of 
Pittsburgh, obtained a 30-day option on May 1—V. 138, p. 3138—were 
subsequently sold by the bankers as 5s, at a price of par. Dated May 1 
1934 and due $30,000 on May 1 from 1940 to 1944, inclusive. 


NEW ORLEANS, Orleans Parish, La.— BOND CALL—It is stated by 
the Secretary of the Board of Liquidation, City Debt, that Nos. 540 to 
553 of the court house bonds, aggregating $14,000, are being called for 
payment on Jan. 1 1935. 


NEW YORK (State of)—$40,000,000 RELIEF BONDS VOTED—At 
the general election on Nov. 6 the voters authorized the issuance of $40,- 
000,000 poor relief bonds. The measure carried by a vote of about 5 to 1. 


NILES, Trumbull County, Ohio—REFUNDING BONDS AU- 


THORIZED—The City Council on Oct. 31 authorized the transfer of $15,000 
from the electric light surplus fund to the sinking fund of the water depart- 








ment to pay obligations of the Mahoning Valley Sanitary District. At the 
same time the Council ordered that nmatured bonds be refunded. 
NILES CITY SCHOOL DISTRICT, Trumbull County, Ohio— 


BOND EXCHANGE—Anna D. Mastellar, Clerk of the Board of Education, 
states that the $17,000 ——- bonds unsuccessfully offered on April 6 
have been exchanged for old obligations. 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN 
—Halsey, Stuart & Co. of Boston were awarded on Nov. 8 a $150,000 
revenue anticipation loan at 0.64% discount basis. Dated Nov. 9 1934 
and due Sept. 19 1935. Other bidders were: Merchants National Bank 
of Boston, 0.72%; Whiting, Weeks & Knowles, 0.75%; W. O. Gay & Co., 
0.77%; Washburn, Frost & Co., 0.89%; First National Bank of Boston, 
0.96%; Second National Bank of Boston, 0.97%; F. 8. Moseley & Co., 
1.04%, and Faxon, Gade & Co., 1.05%. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT No. 6 
(P. O. Manhasset), Nassau County, N. Y.—ADDITIONAL INFORMA- 
TION—E. H. Rollins & Sons of New York were associated with A. C. 
Allyn & Co. in the purchase on Nov. 1 of $110,000 4.20% coupon or regis- 
—— bonds at a price of 100.66, a basis of about 4.14% .—V. 139, 
p. % 


NORTHWOOD SPECIAL SCHOOL DISTRICT (P. O. Northwood), 
Grand Forks County, N. Dak.—BONDS SOLD—The $18,000 issue of 
4% semi-ann. school bonds offered for sale on Sept. 6—V. 139, p. 1276— 
was purchased at par by the Public Works Administration. ue from 
Dec. 1 1934 to 1953. . 


OAKLAND COUNTY (P. O. Pontiac), Mich.—DRAIN ASSESS- 
MENTS UPHELD.-—Oakland County’s three Circuit Judges on Nov. 7 
dismissed an action brought by taxpayers and affected townships to void 
assessments levied for construction of the two West End drains. The 
decision, it is said, conformed with a similar ruling given last week. De- 
spite the adverse decisions, suits are to be pressed affecting more than 30 
more drains. The taxpayers have claimed the drains constructedgare 
actually sewers and that the assessments are invalid 


GDEN, Weber County, Utah—BOND DISPOSAL REQUIRED FOR 
FEDERAL GRANT—We quote in a as follows from an Ogden report 
to the Salt Lake City ‘‘Tribune’’ of Oct. 30 regarding the condition recently 
imposed on the city by a Federal ruling if it wishes to obtain an allotment 
from the Public Works Administration for rehabilitation of the water works 
system: 

“If Ogden city is to obtain a $750,000 loan and grant from the PWA, 
it must either obtain a voters’ approval, by an election, to furnish revenue 
bonds to the PWA as security for the loan, or it must sell bonds through a 
private agency to obtain $606,000 of the money, and obtain $144,000 from 
the Government in the form of the grant. This opinion was expressed in 
a letter received Monday by Mayor Harman W. Peery from Phillip B. 
vleming. Acting Deputy Administrator of Public Works in Washington, 

a. oo 





“The Government has set aside the funds for the $750,000 loan and 
grant, he said, but, according to the agreement, must have a favorable 
opinion from the Supreme Court concerning the bond issue. The Court 
he said, has given an opinion which indicates that the question of the bon 
issue could and should be submitted to a vote of the people in the regular 
way.’ 

OHIO COUNTY (P. O. Wheeling), W. Va.—BONDS DEFEATED— 
It is stated by the Clerk of the Board of County Commissioners that the 
voters did not approve the $2,250,000 in bridge revenue bonds submitted 
at the Nov. 6 election—V. 139, p. 2553. 


ORANGE, Essex County, N. J.—FINANCIAL STATEMENT—A 
report of the financial condition of the City, made public on Oct. 29, showed 
that the bonded debt had been reduced by $107,500 so far this year. The 
bonded debt at the end of last year was $4,040,500 and now is $3,933,000, 
including new bonds of $143,009 issued to reduce the county debt, the report 
showed. Other financial findings were: There are personal property taxes 
on the books from 1903 to 1922 totaling $106,000; poll taxes to back as far 
as 1921: 1933 expenditures exceeded collections by $220,000; uncollected 
taxes at the end of September totaled $2,129,000 as against $1,904,000 last 

rear, and 25% of the amount is held uncollectible; liabilities exceed assets 
$392,000 as against $357,000 last year, uncollected taxes three years 
back included in assets. 


OREGON, State of (P. O. Salem)—CERTIFICATES SOLD—We are 
informed by Fred H. Paulus, Deputy State Treasurer, that the $250,000 
certificates of indebtedness offered for sale on Oct. 26—V. 139, p. 2400— 
were disposed of as follows: $75,000 were sold on the opening of sealed 
bids to the First National Bank of Baker, at an average 2% % interest basis. 
The remainder was sold at a rate of 2!}4 % at private sale, divided as follows: 
$75,000 to the First National Bank of Portland. $50,000 to the Banx of 
California, of Portland, and $50,000 to Ladd & Bush, of Salem. Due on 
April 1 1935. (This corrects the preliminary report given in V. 139, 
Pp. 2868.) 

OSCEOLA COUNTY (P. O. Sibley), lowa—-BOND CANCELLATION 
APPROVED—At the election on Nov. 6—V. 139, p. 2553—the voters 
approved the proposal to rescind the $800,000 in primary road bonds, 
approved by the voters in 1930, according to the County Auditor. 
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PATERSON, Passaic County, N. J.—BOND OFFERING—Howard L 
Bristow, Clerk of the Board of Finance, will receive sealed bids until 
10 a. m. on Nov. 14 for the purchase of $1,500,000 4% % coupon or regis- 
tered funding bonds. Dated June 15 1934. Denom. $1,000. Due 
$125,000 each year on June 15 from 1938 to 1949, incl. These bonds are 
part of an authorized issue of $4,500,000. Principal and interest (J. & D. 
15) payable in lawful money of the United States at the First National Bank 
of Paterson or, at holder’s option, at the Bank of the Manhattan Co., New 
York. Bids may be made for bonds to bear interest at any other rate 
within a limit of 6%. A certified check for 2% of the amount of bonds 
bid for, payable to the order of the city, must accompany each proposal. 
The approving opinion of Hawkins, Delafield & Longfellow of New York 
will be furnished the successful bidder. 

PRIVATE BOND SALE SCHEDULED—Simultaneously with the public 
sale, the remaining $3,000,000 bonds of the authorized issue of $4,500,000 
will be placed privately with nine banking institutions in exchange for 
tax notes of the City under an agreement not to offer the bonds in the open 
market for a period of 60 days from the date of the public award. he 
entire $4,500,000, supplemented by the 1934 operations, will, it is estimated, 
retire the outstanding current floating debt of the City with the exception 
of the annual carryover due to the Board of Education, thereby enabling 
the City to operate in the future on a ‘‘cash basis,’’ which is required by 
Chapter 60 of the Pamphlet Laws of 1934 of New Jersey under which the 
bond financing is to be undertaken. 


PATTERSON AND KENT COMMON SCHOOL DISTRICT NO. 9 

. O. Towners) Putnam County, N. Y.—-BOND SALE—The $7,000 
coupon or registered school bonds offered on Nov. 7—V. 139, p. 2868— 
were awarded as 4%s, at a price of par, to the First National Bank of 
Brewster. Dated Oct. 1 1934 and due $500 an Oct. 1 from 1935 to 1948, 
incl. Sherwood & Merrifield, Inc. of New York bid a price of 100.11 for 
5% bonds. 


PENN SCHOOL DISTRICT, Allegheny County, Pa.—NO VOTE ON 
BONDS—We are advised that no bond issue was up for consideration at 
the general election on Nov. 6—V. 139, p. 2713. 


PHILADELPHIA, Pa.—TAX COLLECTIONS—Frank J. Willard, 
Assistant Receiver of Taxes, announced on Nov. 3 that collections of current 
taxes during the first 10 months of 1934 amounted to $35,359,552, while 
payment of delinquencies in the same period totaled $12,295,887. The 
present year's budget was predicated on an estimated collection of $41,- 
341,162 of current taxes, with delinquency payments fixed at $15,500,000. 
Total current school tax collections for 10 months are $19,068,466, a loss of 
$823,305 under last year. Total delinquent school tax collections for 10 
months are $6,607,992, a gain of $1.800,962 over last year. 


PINE BLUFF, Jefferson County, Ark.—BOND SALE—It is now stated 
that the $80,000 4% semi-ann. drainage and sewer bonds offered for sale on 
Oct. 23, for which only one bid was received, a tender of 98.000 submitted 
by a local investor—V. 139, p. 2868——-was sold to the said bidder at that 
price on Oct. 30. 


- POMEROY INDEPENDENT SCHOOL DISTRICT (P. O. Pomeroy), 
Calhoun County, la.—BOND SALE—The $48,000 issue of school building 
bonds offered for sale on Oct. 30—V. 139, p. 2869——was awarded to Jackley 
& Co. of Des Moines, as 44s, paying a premiun of $140, equal to 100.29. 
The only other bid received was a premium offer of $135, tendered by the 
Carleton D. Beh Co. of Des Moines. 

PONTIAC SCHOOL DISTRICT, Oakland County, Mich.— NOTICE 
TO BONDHOLDERS—The following notice was issued by the Superintend- 
ent and Treasurer of the District under date of Oct. 30: 

“In regard to interest and principal indebtedness of the bonds of the 
School District of the City of Pontiac which include the following issues: 
Pontiac Union school building and site bonds issued Dec. 1 1923, due Dec. 1 
1938, 4% %; School District of the City of Pontiac, various issues; School 
District No. 9, Township of Pontiac, Oakland County; School District No. 5, 
Township of Pontiac, Oakland County; School District No. 4, Pontiac 
Township in Oakland County; School District No. 17, fractional of Pontiac 
and Bloomfield Townships, Oakland County, and School District No. 7, 
Township of Bloomfield, 

“Our District is not in default now in interest or in principal. Bonds 
and coupons that have matured should be sent to me or to the Community 
National Bank, Pontiac, Mich., for collection. The only exception to the 
above statement consists of a few coupons of Pontiac Union School 4 %% 
bonds dated Dec. 1 1923, and due Dec. 1 1938, that were not presented on 
Dec. 1 1932, for payment, so that the money available for those coupons 
of Dec. 1 1932, was caught in a closed bank. ‘To date no ruling has been 
made in the case and we are not paying coupons of that particular date.”’ 


PORTAGE COUNTY (P. O. Stevens Point), Wis.—NOTE SALE. 
It is stated by the County Clerk that the $20,000 6% temporary notes, 
issued to retire highway bonds which mature on June 1, have been disposed 
of as follows: $15,000 to the Citizens National Bank of Stevens Point, 
and $5,000 to the Rosholt State Bank of Rosholt. Denom. $1,000. Due 
on Dec. 1 1934. (The preliminary report on this issuance appeared 
in V. 139, p. 2713.) 

PORTLAND SCHOOL DISTRICT, Northampton County, Pa.— 
BOND SALE—The $6,800 4% coupon bonds unsuccessfully offered on 
July 2—V. 139, p. 481—-were sold later, at par, to the Portland National 
Bank. They consist of $5,000 funding bonds, due $250 on July 1 from 1935 


to 1954 incl., and $1,800 operating expense bonds, due July 1 1944. Each 
issue is dated July 1 1934. 


PORTLAND WATER DISTRICT, Cumberland County, Me.— 


PROPOSED BOND ISSUE—The District plans to issue $100,000 3% Te- 
Seding bonds, to be dated Nov. 1 1934 and mature in 20 years. Denom. 





PORT OF BAY CITY (P. O. Garibaldi), Tillamook County, Ore.— 
BOND OFFERING—Sealed bids will be received until 7:30 p.m. on Nov. 13, 
by the Secretary of the Board of Commissioners, for the purchase of four 
issues of 6% bonds aggregating $102,000, divided as follows: 
$26,000 refunding bonds. Dated May 1 1933. Due on May 1 1940. 

hese bonds were offered for sale without success on May 31 1933. 
25,000 refunding bonds. Dated July 1 1933. Due on July 1 1941. 
balsa —o pg offered for sale without success on July 20 1934. 
—V. 139, p. 636. 
26,000 refunding bonds. Dated May 11934. Due on May 1 1942. 
25,000 refunding bonds. Dated July 1 1934. Due on July 1 1943. 
Prin. and int. payable at the fiscal agency of the State in New York. Bids 
will be received for all or any part of the bonds. The approving opinion 
of Teal, Winfree, McCulloch & Shuler of Portland, will be furnished. 
certified check for 10% of the amount of bonds bid for, is required. 


PORTLAND, Multnomah County, Ore.—BONDS DEFEATED— 
According to the City Auditor the proposal to issue $6,000,000 in sewage 
disposal plant bonds—V. 139, p. 2869—-was defeated by the voters at the 
general election on Nov. 6. 


PORT OF NEW YORK AUTHORITY, N. Y.—REFINANCING OF 
OUTSTANDING BONDS DISCUSSED—The text of a statement issued 
by John E. Ramsey, Genera] Mangaer of the Authority, on Nov. 3 regard- 
ing tentative plans for the consolidation of outstanding Port bonds into 
one issue is given on a preceding page of this section. 


PORTSMOUTH, Scioto County, Ohio—BOND SALE—The $133,000 
refunding bonds offered on Nov. 7—V. 139, p. 2553—-were awarded as 6s 
to a group composed of Nelson, Browning & Co., Fox, Einhorn & Co. and 
Grau & Co., all of Cincinnati, at par plus a premium of $372.40, equal to 
100.27, a basis of about 5.96%. Dated Oct. 1 1934 and due $19,000 on 
Oct. 1 from 1939 to 1945, inclusive. 





POTH, Wilson County, Tex.—BOND ELECTION .—It is reported 


that an election will be held on Nov. 20 to voted on the issuance of $26,000 
in water bonds. 


PREBLE COUNTY (P. O. Eaton), Ohio—CORRECTION—The report 
in V. 139, p. 2869 of the sale of $25,000 poor relief bonds at a price of 
par to local banks was erroneous. Although the issue has been formally 
authorized, it is not expected to be offered for sale until February 1935. 


In the meanwhile, the County will obtain the necessary funds for relief 
needs through the sale of notes. 


PUTNAM COUNTY (P. O. Ottawa), Ohio—BOND OFFERING— 
A.B. Bruskotter, County Auditor, will receive sealed bids until 10 a. m. on 
Nov. 26 for the purchase of $43,400 544% poor relief bonds. Dated Nov. 1 
1934. Due as follows: $6,000 March 1 and $6,200 Sept. 1 1935; $6,300 
March 1 and $6,500, Sept. 1 1936; $6,000, March 1 and $6,100 Sept. 1 1937 
and $6,300 March 1 1938. Principal and interest (M. & S.) payable at the 
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County Treasurer's office. Bids for the bonds to bear interest at a rate 
other than 5% %, expre in a multiple of 4% of 1%, will also be con- 
sidered. A certified check for $1,000, payable to the order of the County 
Auditor, must accompany each proposal. : 

RALEIGH, Wake County, N. C.—BONDS AUTHORIZED—At a 
meeting on Oct. 30 the Board of City Commissioners passed an ordinance 
authorizing the issuance of $382,000 in sewage disposal system bonds. 
(A preliminary report on this action appeared in V. 139, p. 2869.) 


REDFIELD, Spink County, S. Dak.—BONDS NOT SOLD—The 
$15,000 issue of 5% semi-ann. dam construction bonds offered on Nov. 
—V. 139, p. 2554—was not sold as no bids were received. Dated Dec. 1 
1934. Due $1,000 from Dec. 1 1935 to 1949 incl. 


RECONSTRUCTION FINANCE CORPORATION—REPORT ON 
LOANS MADE TO DRAINAGE AND IRRIGATION DISTRICTS—The 
Roovns announcement was made public by the above Corporation on 

ov. 2: : 

Loans for refinancing four drainage districts in Missouri; five drainage 
districts in Colorado, and one irrigation district in Washington, have been 
authorized by the Reconstruction Finance Corporation. This makes a 
total to date of $75,474 ,208.46 authorized under the provisions of Section 36 
of the Emergency Farm Mortgage Act of 1933, as amended. 

The districts are: 





Drainage District No. 12 of Scott County, Benton, Mo------ $46 ,000 
Drainage District No. 14 of Scott County, Benton, Mo-.- ---- 12,000 
Drainage District No. 33 of New Madrid County, New Madrid, 

RE A ES EAS SS TST BA eae eee eee ~ 41,500 
Drainage District No. 38 of New Madrid County, New Madrid, 

EE OE Ee ae er Sr ee ana asp 141,000 
Numa Drainage District, Ordway, Crowley County, Colo- --- 71,000 
Ordway Drainage District No. 1, Ordway, Crowley County, 

8 ERR SR ATER TERRE EPIRA a a ai 29,000 
Valley View Drainage District ,Ordway, Crowley County, Colo- 31,000 
Olney Springs Drainage District, Olney Springs, Crowley =" 

a le” ee nee i ET et Bacio 15,500 
Crowley Drainage District, Crowley, Crowley, County, Colo- - 31,000 
Greenacres Irrigation District. Greenacres, Spokane County, 

Pe Mee oe eas hota a ean ace em 56,000 


RHODE ISLAND (State of)—$1,000,000 RELIEF BONDS VOTED— 
At the general election on Nov. 6 the voters authorized the issuance of 
$1,000,000 unemployment relief bonds. 


RICHFIELD, Sevier County, Utah—BOND ELECTION—It is stated 
by the City Recorder that a special election will be held on Nov. 27 to 
pass on the issuance of $116,000 in water works bonds. We reported 
west a= that these bonds would be up for approval at the Nov. 6 election. 
—V. 139, p. 2401. 


RICHLAND COUNTY (P. O. Olney), Ill.—SEEKS VALIDATION 
OF BONDS—The Legislature will be asked to validate an issue of $310,000 
road bonds voted in March 1932. 


RICHLAND COUNTY SCHOOL DISTRICT NO. 5 (P. O. Sidney), 
Mont.—BOND OFFERING NOT CONTEMPLATED—It is reported by 
the District Clerk that the $64,000 school bonds, scheduled for sale at 

ublic offering on Jan. 30, at which time action was deferred because of 
ack of bids—V. 138, p. 899—have not been reoffered and there is no in- 
tention of so doing in the near future. 


ROYAL, Clay County, lowa—BOND OFFERING— It is reported that 
bids will be received unti] 1 p. m. on Nov. 19, by A. C. Hjelm, Town Clerk, 
for the purchase of a $13,500 issue of water works bonds. Bidders to name 
the rate of interest. Dated Oct. 1 1934. Due on Nov. 1 as follows: $500, 
1937; $600, 1938 and 1939; $700, 1940 to 1943; $800, 1944 to 1946; $900, 1947 
to 1949; $1,000, 1950 to 1952, and $900 in 1953. Prin. and int payable 
at the office of the Town Treasurer. These bonds were offered for sale 
without success on Oct. 22—V. 139, p. 2714. 3 

(A loan and grant of $18,000 has been approved by the Public Works 
Administration.) 


RUTLAND, Rutland County, Vt.—BOND SALE—Issues of $81,000 
34% sewer bonds, due from 1937 to 1957 incl., $38,000 314% Mussey 
Brook sewer bonds, due from 1937 to 1955 incl. and $25,000 3'¢ % library 
bonds, maturing serially from 1937 to 1949 incl., were awarded on Nov. 8 
to Halsey, Stuart & Co., Inc. of Boston, at par plus a premium of 36,220, 
equal to 104.31, a basis of about 3.04%. Other bidders were: Clement 
National Bank, Rutland, 100 plus $2,500; E. H. Rollins & Sons, 103.823; 
Arthur Perry & Co., 103.390; First Boston Corp., 103.11; E. B. Smith & 
Co., 102.637: Brown, Harriman & Co., 102.61; Ballou, Adams & Whitte- 
more, 102.516; Ross & Co., Rutland 102.45 and Killington National Bank, 
Rutland 102. 


SACRAMENTO MUNICIPAL UTILITY DISTRICT (P. O. Sacra- 
mento), Calif.— BONDS VOTED—At the general election—V. 139, p. 
2402—the voters are stated to have approved the issuance of the $12,000,000 
in distribution system bonds. 

In connection with the above report the New York ‘‘Herald Tribune’”’ of 
Nov. 8 had the following to say: 

“The City of Sacramento, Calif., as a part of a public utility district, 
approved entry into the power business, when proponents of the project won 
31,278 against 13,715. It is proposed to construct an electric distribution 
system and a steam generating plant to compete with the systems of Pacific 
Gas & Electric Co. and its subsidiary, Great Western Power Co. of Cali- 
fornia, which are now serving the territory. This project is entirely inde- 
pendent of the so-called Central Valley Water and Power Project. 

“The question of the creation of a power project in Sacramento has been 
before the voters several times in the last 10 years and had always failed of 
approval. The Sacramento Municipal Utility District was organized July 2 
1923, and on June 23 1934, was enlarged to take in additional territory. 
The district owns certain rights and properties on the Silver Creek, a tribu- 
tary of the American River.”’ 


ST. CLAIR COUNTY (P. O. Osceola), Mo.—BOND ELECTION 
CANCELED—It is reported by the County Clerk that the $175,000 of jail 
bonds—V. 138, p. 1265—-were not submitted to the voters at the general 
election . 


ST. PAUL, Ramsey County, Minn.—POWER FRANCHISE AGREE- 
MENTS DEFEATED—At the general election the voters passed on pro- 
posals to issue franchises for electricity, gas and steam—vV. 139, p §2870— 
and rejected all three agreements. A United Press dispatch from St. Paul 
on Nov. 7 reported as follows on the voting: 

‘‘Proposals for three 20-year franchise agreements by which the Northern 
States Power Co. would have furnished electricity, gas and steam for St. 
Paul residents were defeated badly in Tuesday’s election, nearly complete 
returns showed. , 

“The vote in 176 out of 237 city precincts "7: 





or Against 
NN EY PO oe a eee 29 ,250 33,095 
a a ala cart csr aris in apie cn aane eas 28,993 32,071 
SR a a a a eae ks a es oe 27,781 30 


.903 
$350,000fa 
, and, eventually, $130,000 a year 


am 

“The utility company has claimed consumers would save 
year if the electric franchise was passed 
if the gas franchise was approved.”’ 


SALAMANCA, Cattavaugie County, N. Y.—BONDS DEFEATED.— 
One of the proposals turn down by the voters at the general election 
on Nov. 6 was that dealing with the proposed issuance of $12,000 sewage 
disposal plant bonds.—V. 139, p. 2240. Of the votes cast, 577 were 
‘for’? and 868 ‘‘against’’ the measure. 

SALEM, McCook County, S. Dak.— BOND SALE—The $10,500 issue 
of 4% semi-annual park improvement bonds offered for sale on Nov. 5— 
V.139, p. 2554—was purchased at par by the Public Works Administration. 
Dated Jan. 1 1934. Due from Jan. 1 1936 to 1953. No other bids were 


received. 

SALISBURY, Litchfield County, Conn.—QOTHER BIDS—The 
following is an official list of the unsuccessful bids for the issue of $75,000 
34%, highway bonds awarded on Oct. 29 to the R. F. Griggs Co. of 
Weary. at a price of 103.119, a basis of about 2.80%—V. 139, p. 2870. 

idder— 


Rate Bid 
TEE ee hia ngawedk nc caeensSasecgasnhaknaseehon 102.959 
OES 2 A OE Ss eee ee ae eee ee 102.889 
i) Ne a et en bd ee edb ation on mneee wae nels 102.77 
SEER on bids huwae caine deuce iweaiGend 102.576 
SS fa a a Sal sick de a ps tog nS ao pm ws Ge wd, ee a Se 102.55 
i aa akin bsg tab in hh as etic Sens Wi nie neg Sond ani 02 


.53 
OR LEE LE POG Ip Oe 102.53 
R. T. H. Barnes & Co 
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SALMON, Lemhi County, Ida.—BONDS AUTHORIZED—It is 
reported that the $28,000 not to exceed 6% semi-annual water system 
bonds authorized by the City Council in September--V. 139, p. 1746—were 
rejected by the voters at a recent election. 


SALT LAKE CITY, Salt Lake County, Utah—NOTE SALE—It is 
stated by M. E. Lipman, City Treasurer, that $225,000 in tax anticipation 
notes were sold to local banks on Oct. 5. 


SAN DIEGO, San Diego County, Calif.—BONDS DEFEATED—At 
the general election—V. 139, p. 2714—the voters rejected the proposals 
calling for the issuance of $440,000 in bonds, divided as follows: $350,000 
El Capitan Dam pipeline, and $90,000 of Hodges Dam bonds. 


SANDUSKY COUNTY (P. O. Fremont), Ohio—PROPOSED BOND 
FINANCING—The county has applied to the State Relief and Tax Com- 
missions at Columbus for permission to issue $9,800 poor relief bonds. When 
approval is obtained, the bonds will be offered in conjunction with another 
issue of $13,000. Sales of relief bonds have already totaled $73,000. 


SANTA BARBARA, Santa Barbara County, Calif.— BOND ELEC- 
TION DETAILS—In connection with the report given in V 139, p. 2870, 
that the voters had defeated the proposed issuance of $775,000 in various 
purpose bonds, we quote as follows from a Santa Barbara dispatch to 
the Los Angeles ‘‘Times’’ of Oct. 24: 

‘In an apathetic election that brought out only 40% of registration, 
— Barbara electors proved to-day that they are in no mood to vote 

“With four issues totaling nearly $800,000 up for approval and involving 
the municipal water supply, auditorium, underpasses and sale of school 
property for a new post office site, only one, that of underpasses for the 
new State highway for protection of school children, scored a majority, 
and that not sufficient to authorize a bond issue. 

- Only 6,000 of the 16,000 


“The larger projects were defeated 2 to 1 
entitled to vote exercised their franchise. 

‘The first bond issue called for $245,000 for construction of La Mesa 
and El Cielito reservoirs. For a filtration plant at Sheffield reservoir 
$160,000 was asked. The municipal auditorium on harbor front called 
for $320,000, the sum to act as a security for a Public Works Administration 
loan and grant of $375,000. 

“For underpasses $50,000 was asked. The fifth proposition, involving 
no money, authorized sale of the old Junior High School site to the Gov- 
ernment for $30,000 as the site for new post office.”’ 


SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. Grafton, R. D. 
No. 8), Allegheny County, Pa.—BOND SALE—The $190,000 coupon 
bonds offered on Nov. 5—V. 139, p. 2715—were awarded to Leach Bros., 
Inc.. of Philadelphia, at par plus a premium of $6,935, equal to 103.65. 
Dated Nov. 1 1934 and due Nov. 1 as follows: $10,000 from 1949 to 1952, 
inclusive. and $15,000 from 1953 to 1962, inclusive. 


SENECA COUNTY (P. O. Tiffin), Ohio—BOND SALE.—The $25,000 
emergency poor relief bonds offered on Nov. 8—V. 139, p. 2554—were 
awarded as 2%s to Mitchell, Herrick & Co. of Cleveland, at par plus a 

remium of $41.62, equal to 100.166, a basis of about 2.69%. Dated 
Nov. 1 1934 and due as follows: $8,100 March 1 and $8,300 Sept. 1 1937 
and $8,600 March 1 1938. 


SHELBY COUNTY (P. O. Harlan), lowa—BONDS DEFEATED—We 
are informed by the County Clerk that at the election on Nov. 6—V. 139, 
Pp. 2554—the voters decisively defeated the proposed issuance of the $50,000 
in hospital bonds. 


_SHELBY COUNTY (P. O. Memphis), Tenn.—BOND ISSUANCE 
NOT CONTEMPLATED—It is stat by the County Attorney that the 
$103,000 in penal farm improvement bonds, authorized by the County 
Court on Oct. 15—V. 139, p. 2715—will not be issued at the present 
time because the Supreme Court recently enjoined the issuance of bonds 


for the erection of an abattoir, which bonds constitute a part of the said 
authorization. 


SHELBY COUNTY (P. O. Sidney), Ohio—PROPOSED BOND SALE 
—The county plans to offer for sale about Nov. 15 an issue of $20,400 poor 
relief bonds. he payment on Oct. 1 of $4,000 North St. bridge bonds and 
interest removed the last obligation against the county’s real estate and 
personal property duplicates, as all of the present outstanding bonds 
amounting to $52,450, excluding the proposed issue, are redeemable solely 
from the State nuisance taxes and are not a charge against the general tax 
duplicate. 

_SHIPPENSBURG, Cumberland County, Pa.—BOND SALE—The 
$30,000 coupon water bonds offered on Nov. 5—V. 139, p. 2715—were 
awarded as 3s to Yarnall & Co. of Philadelphia, at par plus a premium 
of $351.30, equal to 101.17, a basis of about 2.90%. Dated Nov. 15 
1934 and due $1,000 on Nov. 15 from 1935 to 1964 incl. Other bids were 





as follows: 

Bidder— Int. Rate Premium 
pT eS re ene eee 3% $337.00 
Pn ne OO eames uecen cae 3%% 160.20 
ae 34% 86.40 
Farmer’s Trust Co. (Carlisle, Pa.).........-... 3%% Par 
Sees, (OEM MOON eg ok cc ccc encase 314% 310.20 
oR EO eee ee 34% 653.40 
ee en se eseeudcus 3%% 560.10 
A ee ee ea ee 3%% 9.90 
Re ee ene ene me veie 34%% 371.97 


SOMERSET, Somerset County, Pa.—BOND SALE—The $10,000 
municipal improvement bonds. fourth issue, offered on Nov. 5—V. 139, 
p. 2402—were awarded as 4%s to Singer, Deane & Scribner, Inc., of 
Pittsburgh, at a price of 103.15, a basis of about 3.84%. Due $1,000 on 
Dec. 1 from 1935 to 1944 incl. 

Other bids were as follows: 


Bidder— Rate Bid 


i TO Ce. einem omawenamecasecems 102.91 
ay a I a Em I a cs a 102.45 
te es. ais ne ene aa na ee Ee 102.382 
Ee 101.1525 
EE EEE Ae een ee 100.715 
ee ee a me eee awe 100.33 


SOUTH NYACK (P. O. Nyack), Rockland County, N. Y.—CER- 
TIFICATE OF ISSUE SOLD.—The Nyack National Bank & Trust Co. 
purchased on Oct. 30 an issue of $5,570 5% certificates of indebtedness. 

SPOKANE, Spokane County, Wash.—BOND CALL—The City 
Treasurer is reported to be calling for payment at his office on Nov. 15 
local improvement district paving, grading, walk and sewer bonds. 


STUTTGART, Arkansas County, Ark.—BONDS VOTED—The 
City Clerk states that at the election on Oct. 30—V. 139, p. 1905—the 
voters roundly approved the issuance of the $10,000 in municipal park 
bonds. It is said that these bonds will be sold as soon as possible. 


SUMMIT COUNTY (P. O. Akron), Ohio—SUED FOR BOND PAY- 
MENTS—Holders of more than $1,000,000 defaulted bonds are seeking a 
Supreme Court ruling to compel the county to pay or refund the maturities, 
according to report. Hearing on the mandamus action was scheduled to be 
held in Columbus on Noy. 10. County officials termed the suit ‘‘an effort 
of the bondholders to compel us to pay too high a rate of interest.’’ Squire, 
Sanders & Dempsey of Cleveland are stated to be counsel to the holders 
of the bonds. he county failed to sell an issue of $500,000 refunding 
bonds offered on Oct. 22. The highest bid stipulated an interest rate of 
6%—V. 139, p. 2871. 

BONDS RE-OFFERED.—The issue of $500,000 refunding bonds is being 
re-offered for sale on Nov. 26. Sealed bids will be received until 12 m. 
(Eastern Standard time) by W. B. Wynne, Clerk of the Board of County 
Commissioners. 

SYLACAUGA, Talladega County, Ala.—BONDS SOLD—It is stated 
by the City Clerk that the $92,000 4% coupon or registered semi-ann. 
water works bonds scheduled for sale on July 10—V. 138, p. 4501——were 
gurchased at par by the Public Works Administration in September. 

Jue from 1935 to 1959 incl. 

TACOMA, Pierce County, Wash.—BONDS CALLED—It is reported 
that C. V. Fawcett, City Treasurer, called for payment on Oct. 22 to Oct. 
28, certain bonds of various Local Impt. Districts of the city. 


TALMADGE SCHOOL DISTRICT NO. 91 (P. O. Talmadge), Otoe 
County, Neb.—BOND SALE—The $23,000 issue of 414% school building 
bonds that was offered for sale on Nov. 5—V. 139. p. 2715—was pur- 
cased by the First Trust Co. of Lincoln. Due $1,000 from 1939 to 1961 
incl. 
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TEANECK TOWNSHIP (P. O. Teaneck), Bergen County, N. J.— 
BOND SALE POSTPONED .—Action in connection with the offering on 


Nov. 7 of $1,022,000 5% coupon or registered general funding bonds— 
V. 139, p. 2871—was postponed to Nov. 12, due to lack of a quorum, 
Dated Aug. 1 1934 and due serially on Aug. 1 from 1935 to 1955 incl. 
The Township recently requested holders of temporary improvement and 
tax revenue bonds to accept new bonds in exchange for their holdings. 
A comprehensive study of the financial condition of the Township was 
issued recently by Gertler & Co. of New York.—V. 139, p. 2555. 


TERRELL INDEPENDENT SCHOOL DISTRICT (P. O. Terrell), 
Kaufman County, Tex.—BONDS VOTED—At the election on Oct. 29— 
V. 139, p. 2871—the voters are said to have approved the issuance of 
the $53,000 in 4% school building bonds. Due in five years. (A loan 


pag of $70,000 has been approved by the Public Works Adminis- 
ration. 


TEXAS, State of (P. O. Austin)—-BOND SALE—The $1,000,000 issue 
of relief, third series, second instalment bonds offered for sale on Nov. 2 
V. 139, p. 2715—was awarded to a syndicate composed of Mahan, 
Dittmar & Co. of San Antonio; E. H. Rollins & Sons, of Chicago; Boettcher 
& Co. of Denver; the Equitable Securities Corp. of Nashville; the First 
National Bank of St. Paul; W. K. Ewing & Co., and Russ, Roe & Co., 
both of San Antonio, paying a premium of $7.60, equal to 100.0007, a 
basis of about 3.20%, on the bonds divided as follows: $704,000 as 3 Ae. 
maturing on Oct. 15 as follows: $131,000 in 1935; $93,000, 1936; $97, ° 
1937; $103,000, 1938; $105,000, 1939; $110,000, 1940, and $65,000 in 
1941, the remaining $296,000 as 3s maturing on Oct. 15 as follows: $50,000, 
1941; $120,000, 1942, and $126,000 in 1943. 


TEXAS, State of )P. O. Austin)—LEGISLATURE PASSES BILL 
REMITTING DELINQUENT TAX PENALTIES—The following is taken 
from an Austin report to the ‘‘Wall Street Journal’ of Nov. 5: 

_ “The bill to remit interest and penalties on delinquent taxes, as passed 
finally by the Legislature, provides that all classes of taxes which were 
delinquent on Aug. 1 1934 may be paid by March 1 1935 without interest 
and penalties being added. But after March 1, its provisions are made 
po oe with cities, towns, villages and special and independent school 

istricts. 


TEXAS, State of (P. O. Austin)—WARRANTS CALLED—State 
Treasurer Charley Lockhart has issued a call for all genera] revenue warrants 
dated prior to May 29 1934. The call embraces warrants amounting to 
$355,992, and includes those numbered up to and including No. 148,596. 
The call leaves the State more than five months behind in warrant payment. 
The general revenue fund deficit alone now is more than $8,500,000. 


TIFFIN, Seneca County, Ohio—BONDS DEFEATED—Due to a lack 
of the required 65% majority vote, the proposal to issue $50,000 city hall 
building bonds failed of approval at the general election on Nov. 6—V. 139, 
p. 1747. Voting was as follows: 3,087 ‘‘for’’ and 2,576 ‘‘against.”’ 


TIONESTA, Forest County, Pa.—BONDS VOTED—An issue of 
$10,000 ‘ unding bonds was authorized by the voters at the general election 
on Nov. 6. 


TOLEDO, Lucas County, Ohio—ADOPTS MANAGER PLAN OF 
GOVERNMENT—At the general election on Nov. 6 the voters authorized 
the change from the present council form of government to the city manager 
plan. The vote was 33,000 to 28,000, with proportional representation 
also approved. 

The new form of government becomes effective Jan. 1 1936, as provided 
in the charter amendment. Final figures showed the change was approved 
by a vote of 33,263 to 28,125. The proposal had been rejected on two 
previous occasions, in 1928 and 1931. The proposed $1,965,000 defi- 
ciency bond issue was rejected by the voters at this current election, the 
vote being 27,420 ‘‘for’’ and 35,791 ‘‘against.”’ 


TRIPP, Hutchinson County, N. Dak.—BOND SALE—The $7,500 
issue of 5% semi-ann. water works bonds offered for sale on Nov. 5 . 
139, p. 2715—was purchased by the Dakota State Bank of Tripp. Dated 
Dec. 1 1934. Due from Dec. 1 1939 to 1954. Optional on and after 
Dec. 1 1942. There were no other bidders. 


TRUMBULL COUNTY (P. O. Warren), Ohio—BOND SALE—The 
$77,500 poor relief bonds offered on Oct. 31—V. 139, p. 2555—were 
awarded as 24s to Stranahan, Harris & Co. of Toledo, at par plus a premium 
of $62, equal to 100.08, a basis of about 2.72%. Dated Oct. 1 1934 and 
rps - ee $25,000 March 1 and $26,000 Sept. 1 1937 and $26,500 
Marc 1938. 


VANCE COUNTY (P. O. Henderson), N. C.—BOND SALE—The 
Local Government Commission is reported to have sold $200,000 of 4% 
school building bonds to the Public Works Administration at par. (A loan 
and grant of $286,900 for school building was announced by the PWA in 
July—V. 139, p. 483.) 


WADSWORTH, Medina County, Ohio—BONDS VOTED—The Nov. 6 
election resulted in approval of $48,000 bonds, including $36,000 for a 
municipal building and $12,000 for construction of a swimming pool. The 
voters approved the bonds by a count of 2 to 1 


WAKE COUNTY (P. O. Raleigh), N. C.—BOND OF FERING—Sealed 
bids will be received until 10 a. m. on Nov. 13 by W. E. Easterling, Secre- 
tary of the Local Government Commission, at his office in Raleigh, for the 

urchase of a $44,500 issue of 4% coupon school bonds. Denom. $500. 
Yated June 1 1934. Due on June 1 as follows: 42,000, 1935 to 1948; 








$2,500, 1949; $3,000, 1950; $3,500, 1951 and $2,500, 1952 to 1954. Prin. 
and int. (J. & D.) payable at the County Treasurer’s office. The bonds 
are registerable as to principal only. The approving opinion of Reed, 


Hoyt & Washburn of New York, will be furnished. A certified check for 
$890, payable to the State Treasurer, must accompany the bid. 


WALNUTPORT, Northampton County, Pa.—BOND OFFERING— 
Guy Harpe, Borough Secretary, will receive sealed bids until 7 p. m. on 
Nov. 26 for the purchase of $15,000 444% coupon water works bonds. 
Denom. $1,000. Due May 15 as follows: $2,000 from 1953 to 1958 incl. 
and $3,000 in 1959. A certified check for 2% of the bonds bid for, payable 
to the order of the Borough Treasurer, must accompany each proposal. 
These bonds are the balance of an authorized issue of $35,000, the other 
$20,000 having been awarded on July 9 to Bioren & Co. of Philadelphia, as 
4\%s, at 102.149, a basis of about 4.04% —V. 139, p. 808. 


WALTON UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Walton), 
Delaware County, N. Y.—BOND OFFERING—Samuel H. Fancher, 
President of the Board of Education, will receive sealed bids until 10 a. m, 
on Nov. 20 for the purchase of $10,000 not to exceed 4% interest coupon 
school bonds. Dated Sept. 1 1934. Denom. $500. Due $500 on Sept. 1 
from 1935 to 1954 incl. Principal and interest (M. & S.) payable at the 
First National Bank & Trust Co., Walton. A certified check for 1% 
of the bonds, payable to the order of Harold Kelly, Treasurer, must accom- 
pany each proposal. 


WAPAKONETA, Auglaize County, Ohio—BONDS VOTED—The 
proposal to issue $160,000 electric generating plant construction _bonds 
was approved by a vote of almost 2 to 1 at the general election on Nov. 6. 
The project will be financed by the Public Works Administration—V. 139, 
». 318. The municipality already has its own power distributing system, 
yut has been buying the current from the Central Ohio Light & Power Co. 


WASHINGTON, State of (P. O. Olympia)—BONDS NOT SOLD— 
We are now informed that the $1,500,000 liquor revenue bonds scheduled 
for sale on Feb. 15, at which time action was deferred on the bids received 
—V. 138, p. 1614—were never issued as the Liquor Control Board decided 
on a pay-as-you-go policy, electing not to issue bonds and create a debt 
burden. 


WASCO SCHOOL DISTRICT (P. O. Bakersfield), Kern County, 
Calif.—BOND SALE—The $42,000 issue of school building bonds offered 
for sale on Nov. 5—V. 139, p. 2716—was purchased by Blyth & Co. of 
San Francisco, as 4s, paying a premium of $201, equal to 100.47, a basis 
of about 3.95%. Due from 1936 to 1949. 


WATERTOWN, Middlesex County, Mass.—BOND SALE—The 
following issues of coupon bonds aggregating $55,000 were awarded on 
Nov. 7 to Estabrook & Co. of Boston, as 24s, at a price of 100.57, a basis 
of about 2.07%: as 
$28,000 Mt. Auburn and school street bonds. Due Nov. 1 as follow : 

$6,000 from 1935 to 1937 incl. and $5,000 in 1938 and 1939. 
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16,000 drainage bonds. Due Nov. 1 as follows: $2,000 from 1935 to 1940 
incl. and $1,000 from 1941 to 1944 incl. 

11,000 sidewalk bonds. Due Nov. 1 as follows: $3,000 in 1935 and $2,000 
i _ from 1936 to 1939 incl. 
Each issue is dated Nov. 1 1934. Principal and interest (M.& N.) payable 
at the National Shawmut Bank, Boston. Legality approved by Storey, 
Thorndike, Palmer & Dodge of Boston. Other bidders were: (for 24s) 
Tyler, Buttrick & Co., 100.567; National Shawmut Bank 100.52: Burr & Co. 
100.44; Merchants National Bank 100.43; E. H. Rollins & Sons 100.361; 
Newton, Abbe & Co., 100.336; F. 8. Moseley & Co. 100.283; Blyth & Co. 
100.272; Brown, Harriman & Co. 100.1588; (for 244s) Halsey, Stuart & Co. 
100.38; (for 2%s) Faxon, Gade & Co. 100.40 


Financial Statement, Oct. 24 1934 
Assessed valuation 1931 





ee ee a ee 
Assessed valuation 1932_________- iin as. SP 
Assessed valuation 1933... __- Seen aee a ss poh tand ana . 55,155,820.00 
‘Three years average. ................-.. SAA .-. 55,998,296 .00 
Total gross debt (including these issues) ._._....._._____-- 1,349,000 .00 
Outside debt (water)... ___- 5 Se ag ais in een ae 9,000.00 
Other outside debt . _ . _ _. CER ORT AGR Saree 435,000.00 
Average tax rate 1931 to 1933, inclusive._........____--. 36.20 


Population 34,860. 


WATERLOO, Black Hawk County, lowa—BOND ELECTION 
CAN CELED—The City Council is said to have rescinded its action calling 
for an election on Nov. 20 to vote on the proposed issuance of $99,500 in 
city hall bonds—V. 139, p. 2555—because of a legal technicality. It is 
reported that another date for the election will soon be fixed. 


WAYNE COUNTY (P. O. Detroit), Mich.—FINANCIAL TROUBLES 
OCCASIONED BY COURT RULING—The current financial difficulties 
of the county were occasioned by a ruling of the State Supreme Court 
upholding the right of the State to withhold $5,000,000 in weight and 
gas tax money due the county as an offset against $6,500,000 of funds due 
the State which the county diverted to its own purposes, according to 
the Detroit ‘‘Free Press'’ of Oct. 30—V. 139, p. 2871. 


WEST BEND, Washington County, Wis.—BOND SALE—The 
$10,000 4% semi-ann. park impt. and land purchase bonds that were 
authorized in Sept.—-V. 139, p. 1906—are reported to have been purchased 
by the First State Bank of West Bend. 


WEST READING, Pa.—BOND OFFERING—D. C. Wagner, Borough 
Manager, will receive sealed bids until Nov. 30 for the purchase of $70,000 
3% to4% bonds. Dated Dec. 1 1934 and due in from 1] to 30 years. This 
issue was approved by a vote of 880 to 427 at the general election on Nov. 6 
—V. 139, p. 2242. 

WEST SPRINGFIELD, Hampden County, Mass.—NOTE SALE— 
Henry E. Schmuck, Town Clerk and Treasurer, reports that the National 
Shawmut Bank of Boston purchased on Oct. 15 an issue of $32,000 1% 
sewer construction notes due Oct. 15 1935. 


WICHITA, Sedgwick County, Kan.—BOND SALE—The two issues 
of 34% coupon semi-ann. bonds aggregating $120,129.15 offered for sale 
on Nov. 5—V. 139, [Se eee awarded as follows: 
$95,979.15 refunding bonds, jointly to the Harris Trust & Savings Bank 

of Chicago, and Estes, et & Co. of Topeka, at a price of 
101.72, a basis of about 2.91%. Due on Nov. 1 as follows: 
ok ($e in 1935; $9,000, 1936 to 1939 and $10,000, 1940 


to : 

24,150.00 eiape construction bonds to the Brown-Crummer Co. of 
Wichita, at a price of 101.66, a basis of about 2.92%. 
on Oct. 1 as follows: $2,150 in 1935; $2,000, 1936 and 1937; 
$3,000, 1938 and 1939; $2,000, 1940 to 1942, and $3,000 in 
1943 and 1944. 

fhe one te - eo Tea aoe of the bids received: 

f , date TOV. 934, $395,979.15, refund, 34%; 
dated Oct. 1'1934, $24,150.00, bridge lith & River. 314% 
‘ pene dape Ps. CRICARO Il 7 series 414, par, accrued interest, plus 

5. per J ; series 415, par, acc i ; 
premium of $10.90 per $1 yon par, accrued interest, plus a 

Baum, Bernheimer Co., Alexander, McArthur & Co., Prescott, Wright, 
Snider Co., Kansas City, Mo., series 414, par, accrued interest, plus a 
premium of $10.00 per $1,000; series 415, par, accrued interest, plus a 
lane ne siou per $1,000; (Telegram asking that each bid be raised 

Whoner, Kelly, Hagny Trust Co., Wichita, Kan., series 414, par, 
accrued interest, plus a premium of $7.15 per $1,000; series 415, par, accrued 
interest, lus a premium of $7.15 per $1, 

City National Bank & Trust Co., Commerce Trust Co., Kansas City, 
Kan., series 414, par, accrued interest, plus a premium of $12.58 per $1,000; 
series 415, par, accrued interest, plus a premium of $11.16 per $1,000. 

F. 8. Moseley & Co., Chicago, Ill., series 414, par, accrued interest, plus 
a premium of $10.79 per $1,000; series 415, no bid. 

Dunne Davison Ranson Co., series 414, par, accrued interest, plus a 
premium of $10.52 per $1,000; series 415, par, accrued interest, plus a 
premium of $10.52 per $1,000. 

, Dancamerice-Blair Corp., Chicago, Ill., series 414, par, accrued interest, 
plus a premium of $6.10 per $1,000; series 415, par, accrued interest, plus 
a@ premium of ey. -¥ $1,000. 
on Payne & Co., Topeka, Kan., Harris Trust & Savings Bank, 

icago, Ill., *series 414, par, accrued interest, plus a premium of $17.27 
= 3} 00: series 415, par, accrued interest, plus a premium of $15.27 

Brown-Crummer Co., Wichita, Kan., series 414, par, accrued interest, 
Plus a premium of $16.10 per $1,000; series *415, par, accrued interest, 
Plus a premium of $16.10 per $1,000. 

* Successful bids. 


WILLIAMS BAY, Walworth County, Wis.—FEDERAL LOAN AP- 
PLICATION FILED—It is reported by the Village Clerk that the Federal 
engineer is considering an application of the village for an allotment of 
$75,000 in Public Works Administration funds, to be used on water system 
extensions, and definite approval is expected. It is said that the bonds will 

ued as special assessments, to secure the loan portion. 


WOOD COUNTY (P. O. Bowling Green), Ohio—BOND SALE—The 

50,000 poor relief bonds offered on Nov. 8—V. 139, p. 2716—were awarded 
as 2%s to Hayden, Miller & Co. of Cleveland, at par plus a premium of $105, 
equal to 100.21, a basis of about 2.66%. Dated Oct. 1 1934 and due as 
follows: $3,200, March 1 and Sept. 1 1935; $3,400, March 1 and Sept. 1 
1936; $11,900, March 1, and $12,300, Sept. 1 1937; $12,000, March 1 and 
$600, Sept. 1 1938. 


series 415, 


YELLOW SPRINGS, Greene County, Ohio—BOND SALE—Harold 
Hackett, Village Clerk, states that an issue of $3,000 6% library building 
bonds has been sold to the Miami Deposit Bank of Yellow Springs, at 
a price of par. Dated Oct. 1 1934. Denom. $500. Due $500 on Oct. 1 
from 1935 to 1940 incl. Prin. and int. (A. & O.) payable at the Miami 
Deposit Bank of Yellow Springs. 


YOUNGSTOWN, Mahoning County, Ohio—PLANS 
WORKS PROGRAM—Mayor Mark E. Moore called a special meeting of 
the Council on Noy. 1 to consider plans for a proposed $2,000,000 public 
works program to be financed by the Public Works Administration. The 
Mayor favors the issuance of bonds under the Wall-Vogel Act as security 
for a loan from the Federal agency. 


YOUNGSTOWN, Mahoming County, Ohio—ADDITIONAL®IN- 
FORMATION—In connection with the award on Oct. 29 of $262.530.95 
bonds to Stranahan, Harris & Co., Inc. of Toledo—V. 139, p. 2782—we 
learn that the bankers paid par plus a premiun of $840.10 for $177 392,22 
refunding bonds as 5148; $53,888 refunding bonds as 5s and $31,250.73 
judgment bonds as 544s. The issues mature serially from 1936 to 1945 incl. 


ZANESVILLE CITY SCHOOL DISTRICT, Muskingum County, 
Ohio—BOND FINANCING—C. J. Weaver, Clerk of the Board of Edu- 
cation, states that the issue of $14,517.55 funding bonds mentioned in 
V. 139, p. 2716, will not be issued this year. No other bonds are planned 
for sale at present. 


PUBLIC 





CANADA, Its Provinces and Municipalities. 


BRITISH COLUMBIA (Province of)—CO-OPERATION OF BOND- 
HOLDERS SUGGESTED—Hon, A. Wells, Minister of Municipal Affairs, 
declared in an address on Oct. 29 to the financial bureau of the Vancouver 
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Board of Trade that if the bondholders of financially embarrassed munici- 
palities are not willing to accept a reduction in the rate of interest on their 
obligations, they may be obliged to forego the receipt of any payment 
of interest on the debts for a period of perhaps 5 or 10 years. 


CALGARY, Alta.—DISQUIETING® REPORTS OF POLITICAL 
ORIGIN—Reports that the city administration is attacking local banks 
and threatening bond interest defaults are not taken very seriously in 
welJ-informed investment circles, the belief being that they are occasioned 
by the bitter election campaign in progress and consequently dictated b 
political motives, according to a dispatch from Montreal to the ‘Wall 
Street Journal’ of recent date—V. 139, p. 2872. 


CANADA (Dominion of)—SUBSCRIPTIONS ENTERED FOR $125,- 
000,000 LONG-TERM BONUS—Analysis of subscriptions to the recently 
concluded $250,000,000 refunding operation disclosed that over 50% 
of the applications were for the long-term, or 15-year bonds.—V. 139, D. 
2556. 


CONVERSIONS EXCEED $150,000,000—E. N. Rhodes, Minister of 
Finance, stated on Nov. 5 that holders of $154,829,800 of the 542% Victory 
bonds of 1919 converted their securities into bonds of the recent refunding 
issue. Payment of the remaining $64,847,050 of the matured issue was 
made in cash. The refinancing resulted in an annual interest saving to 
the Government of $4,655,770. 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND SALE—The 
$20,475 5% coupon highway improvement bonds offered on Nov. 1— 
V. 139, p. 2872—-were awarded to Nesbitt. Thomson & Co. of Toronto 


at a price of 103.38. Dated Sept. 1 1934. Due serially from 1935 to 
1944 inclusive. 

Other bids were as follows: . 

Bidder— Rate Bid 
Pe seeéanenenseesess 100.00 
Jotn Grakam & O00. .. 22 .ccecu- Uekchniwwimenet a acini om 99.26 
nn cnnehutinesectebehunbacseecKnteseeiaee 99. 
pO | 2g ere 101 51 
oe beh cada c dn dninondnadanvobscduncesbdasioun 103.034 
Williams, Partridge & Angus... .. . - 22. oon nnn ee eo eee eee 101.00 
Griffis, Fairclough & Norsworthy..........-...-.-.----------- 102.52 
BteOwOre, BCU UO n no a weds ce cedsncsncacessecsccsscscecesoe 102.16 


MONCTON, N. B.—BOND SALE—A syndicate composed of Irving, 
Brennan & Co.; W. C. Pitfield & Co.; Johnston & Ward, and Nesbitt, 
Thomson & Co. was awarded on Nov. 1 an issue of $200,000 4% school 
bonds at a price of 95.08, a basis of about 4.37%. Due in 20 years. 


ONTARIO (Province of) MUNICIPALITIES RELIEVED OF HIGH- 
WAY AID LEVY—Municipalities will receive a refund, beginning Nov. l, 
of 20% of the revenue derived from authority fees and from Government 
profits on beer sold within their boundaries, Premier Mitchell Hepburn 
announced on Oct. 29. He further declared that local units no longer will 
be required to contribute to the cost of the construction and maintenance 
of Provincial highways. 


UEBEC (Province of)—EARLY SESSION OF LEGISLA TURE 
ABANDONED—Plans to have the fourth session of the 18th Legislature 
convene in November have been abandoned and it has been decided to 
open the session on Jan. 8 1935. The change was made because the 
City of Montreal has not been able to prepare the various relief measures 
which it proposes to submit for consideration of the law-making body. 
These deal with the balancing of the budget and the necessity of finding 
additional revenue sources in face of rising relief costs. 


ST. SIMEON, Que.—PAYMENT OF DEFAULTED INTEREST—The 
municipal school commission of St. Simeon, Charlevoix county, has been 
autnorized by tne Quebec Municipal Commission to pay the interest on 
its bonds which became due between June 1931 and Dec. 31 1933, accord- 
ing to the ‘‘Monetary Times” of Toronto of Nov. 2. 


SIMCOE, Ont.— LIST OF BIDS—The unsuccessful bids for the $60,000 
4%% improvement bonds awarded on Oct. 30 to David Gilbertson of 


Simcoe, at a price of 103.059, a basis of about 4.12% —V. 139, bp. 2872— 
Ww llows: 

pF: Anse Rate Bid 
C. H. Burgess & Co-_-- we tesanns Seakeueudeeme x ---102.26 
OE ee eee err ee _-101.83 
McLeod, Young, Weir & Co........-.-------.---.---<-----=-- 101.57 
Dominion Securities Corp----------- PS ae 101.537 
; ee SL ees aba oka arevaraek aa _101.45 
Woes, sae & Oo. ...........----. ee a Ee eee 101.07 
Harris, MacKeen & Co- is as tial id sah GANT 101 06. 
Williams, Partridge & Angus, Ltd-_.--.-------------- .100.872 
pO eR Ee ee ee pga ae tpldnc Goce a o = as 
leased, Bovertson & Co. .........-...-.- ss sev te'cpioncio RG OME wh 100.87 
ae ye a ; . en Ss ws ts daria toe Sea tad 100.79 
Dyment, Anderson & Co------- 5 ceeten tp Wecsind ---100.713 
Matthews & Co-_-...-._------ a AT eee rs 100.039 
Griffis, Fairclough & Norsworthy, Ltd oink Racin ite Saige smile matic Ue oe 99.55 
NS Oe: ee eee ame Xt di ahd ee 99.1 72 
ap |S ee ee 5s ki ca i Wh le i tn nce LN i le 98. 


THREE RIVERS ROMAN CATHOLIC SCHOOL DISTRICT, Que. 
—BOND SALE—An issue of $175,000 5% school bonds has been sold to 
L. G. Beaubien & Co. of Montreal. Due serially from 1935 to 1949, incl. 


TORONTO, Ont.—BOND OFFERING—William J. Stewart, Mayor and 
Chairman of the Board of Control, will receive sealed bids until 12 M. 
on Novy. 14 for the purchase of: 
$4,098,000 344 % coupon bonds, divided as follows: 


$1,400,000 unemployment relief (direct) bonds. Due serially on Dec. 1 
from 1935 to 1939 incl. ; 

1,200,000 duplicate water works system bonds. Due serially on Dec. 1 
from 1935 to 1964 incl. ; 

537,000 unemployment relief (works) bonds. Due serially on Dec. 1 


from 1935 to 1944 incl. | 
478,000 Northwest grade separation bonds. 
1935 to 1954 incl. 
380,000 unemployment relief (works) bonds. 
from 1935 to 1954 incl. 
42,000 “ he ee ee Highway bonds. 
35 to incl. 
32,000 track allowance perenne bonds. Due serially on Dec. 1 from 


35 to 1944 incl. 
1935 to 19 Due serially on Dec. 1 from 1935 to 1954 


29,000 = school bonds. 
incl. 

Each issue is dated Dec. 1 1934. Denoms. $1,000 and $500. The entire 
issue matures Dec. 1, as follows: $365,000 in 1935, $379,000 in 1936, $392,- 
000 in 1937, $406,000 in 1938, $419,000 in 1939, $124,000 in 1940, $128,000 
in 1941, $132,000 in 1942, $138,000 in 1943, $143,000 in 1944, $79,000 in 
1945, $83,000 in 1946, $85,000 in 1947, $87,000 in 1948, $91,000 in 1949, 
$94,000 in 1950, $97,000 in 1951, $101,000 in 1952, $104,000 in 1953, 
$109,000 in 1954, $46,000 in 1955, $48,000 in 1956, $49,000 in 1957, $51,000 
in 1958, $53,000 in 1959, $55,000 in 1960, $57,000 in 1961, $59,000 in 1962, 
$61,000 in 1963 and $63,000 in 1964. Principal and interest payable in 
Toronto. Bids will not be received for any part, but must be for the entire 
issue. The bonds are registerable as to principal only. The approving 
opinion of Clarke, Swabey & McLean, Esqs., of Toronto, as to the validity 
of the issue, will be engraved on each bond. Enclose a certified check for 
2% of the par value of the bonds bid, payable to Geo. Wilson, Commis- 
sioner of Finance. The City never renews or refunds any Of its obligations, 
and, in conformity to this established practice has, since Jan. 1 1919, extin- 
guished $129,788,000 of debt of which $28,337,000 was before maturity. In 
addition, bonds to the amount of $1,010,000 will mature during the balance 
of this year and provision has been made for payment of same. 


VERDUN, Que.—FINANCIAL CRISIS ADJUSTED—Financial crisis 
in the City, large industrial municipality in the Montreal area, which arose 
when municipal administration revealed it was unable to meet city payroll 
and continue to pay unemployment doles, has been eased by undertaking 
of the Province of Quebec and the Federal government to assume, each, 
40% of the relief payments, with municipality being made responsible for 
only 20%. 


WATERLOO, Ont.—BOND SALE—The Ontario Equitable Life & 
Accident Insurance Co. has purchased $4,943 444% bonds at a price of par. 
These include $3 ,242 due in 15 instalments and $1,701 due in 20 instalments. 


Due serially on Dec. 1 from 
Dec. 1 


Due serially on Dec. 1 from 


Due serially on 





